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Abstract

Investment is a form of investment either carried out individually or inpgrauith the aim of obtaining
profits from these activities. One of the sectors of conceP@1%2021 is the telecommunications sector. The
telecommunications sector became an excellent choice in investing in this paigdd based on the fact that
in the current telecommunications ésathe fastest growing sector due to the very rapid development of
communication media coupled with the Coiél-pandemic in The year 2020-2021 resulted in many of the
people only being able to communicate using electronic media that requires Siynaislecommunications
companies. Before the investors decide to invest the funds they have théy avilindamental analysis. The
method used in this study is quantitative data that shows the value ofBEBABVPS, PBV and stock price
obtained from the company's financial statements. The sampling technique thegdonprobability Sampling
technique of saturated sampling type. Saturated sampling is one of the samgiinigues that uses all
members of the population as a sample. This happens because the pojutatatively small and less than
30 populations. Then the number of samples to be studied amou2iedamples from 4 issuers.

ROA, DER and BVPS have a significant influence on the PBV of Telecommunicatzios @@mpanies
contained in the LQ45 Period 2016-2021 and ROA and BVPS have a signifitaena® on the Stock Price
of Telecommunications sector companies contained in the LQ45 Period 20184#0PBV as the Intervening
Variable. Meanwhile, DER has no influence on the Stock Rifcéelecommunications sector companies
contained in the LQ45 for the 2016-2021 Period with PBV as the Intervening Mariab

Keywords: ROA; DER; BVPS; PBV; Stock Price

1. Introduction

The development of the investment world today has made many peopleaggressive in making
investments. Investment is a form of investment either carried out individarally groups with the aim of
obtaining profits from these activities. Currently, the capital market, especiallyeirstock sector, has
experienced a fairly rapid increase in the number of investors
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From the picture above, it can be seen that from 2018 to 202 1rtfieenof investors increased by 2,895,731
people. The increase in the number of investors has resulted in many gktttersompany being sought after
by new and old investors. One of the sectors of concern in 20126-s the telecommunications sector. The
telecommunications sector became an excellent ciwiocgesting in this period. This based on the fact that
in the current telecommunications dsathe fastest growing sector due to the very rapid development of
communication media coupled with the Cowiljpandemic in The year 2020-2021 resulted in many of the
people only being abl® communicate using electronic media that requires signals from telecommunications
companies. Before the investors decide to invest the funds they have théy sviilindamental analysis such
as fundamental analysis. According to (Ariyani et al., 2018) Fundamental iarialpsme of the waysin
analyzing stock prices that focuseson the performahaecompany that issués shares in the capital market
and analysis an economy that later in life affects the life of the company.

In this study, fundamental analysis was carried out using ratios such as @etAgsets (ROA) and Debt
to Equity Ratio (DER). According to (Sondakh et al., 20BR@turn On Assets (ROA) is the ability of a business
unit to obtain a return on a number of assets owned by the businesBeiuitn on Asset (ROA) is commonly
used to see an idea of the extent to which the ability of assets owneddaynib@ny can generate profits. Of
all the profitability and rentability ratios this ratio is the most important rationgnuhers. According to
(Bulutoding et al., 2018 Debt to Equity Ratio (DER) is the ability of a company to fulfill all itdigétions,
which is indicated by how much part of its own capital is used to repay debts.

Book Value Per Share (BVPS) is a ratio that describes the ratio between total capital §eqititg) number
of shares. The higher the book value of a company, the highexgectation of the stock market value. This
BVPS is a consideration for investors to make stock buying and sellirmgittaons, so shareholders must also
consider the book value per share (BVS) to measure the value of thieadtek's equity of each share.
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2. Literature Review

In this study, there are ratios that are used as assessments such as ROAO{RAgset), DER (Debt to
Equity Ratio), BVPS (Book Value Per Share), and company value as measuredrb®& (Price to Book
Value). In connection with the analysis carried out, namely RDBR and BVPS on the Stock Prio#
Telecommunications sector companies contained in LQ45 with Price to Book Valutteraening Variable
(2016-2021 Period) there is a study (Nirmolo & Widjajanti, 2018) witHitlee"Analysis of Factors Affecting
Stock Price With Company Value as an Intervening Variable' by conducting multiple dégrassion tests
shows that the DER (Debt to Equity Ratio) variables have a positive effect on PBYa(ey value), DPR
(Dividend Payout Ratio) and EPS (Earning Per Share) do not affect PBV (cougbas) DER (Debt to Equity
Ratio) does not affect stock prices, DPR (Dividend Payout Ratio) negatively affectodkepsce, EPS
(Earning Per Share) and PBV (company value) have a positive effect oncherite.

In addition, there is a study (Erick, 2021) with the title "The Effectaififh On Asset (Roa), Debt To Equity
Ratio (Der), And Earning Per Share (Eps) On The Share Price Of Mining Ciesp@oal Industry Sector)
Listed On The Indonesia Stock Exchange (Bei) In 2016-2018" by condunstiliple linear regression tests
showing that partially EPS (Earning Per Share) has an influence on stock prices@Ai{&&urn On Asset)
and DER (Debt to Equity Ratio) has no bearing on the Stock Price. Simultantg@muiyee variables have a
significant influence on the stock price.

Research (Alex et al., 20p2vith the title "The Effect of Earning Per Share, ROE, DER dan BVS on Stock
Prices in Government Banks Listed on the Indonesia Stock Exchange" by cogpgustal data regression
techniques shows that Earnings per share (EPS) has no effect on stock pricaspiRaiset (ROE) affects
stock prices with a positive influence direction, Debt to Equity (DER) affeatk prices in a negative direction
and Book Value Equity (BVS) affects stock prices in a negative direction.

3. Methodology

3.1. Model Framework

ROA

/
|

DER Harga Saham

BVPS

Figure 2. Model Framework

WWw.ijrp.org



Sariyati / International Journal of Research Publications (IJRP.ORG) @ JJRP .ORG

ISSN: 2708-3578 (Online)

25

3.2. Data Collection Techniques

The data source used is secondary data relating to telecommunications Stocle&uitkesifin LQ45. The
data is sourced from the si@POT Ultima, n.d.) and (Http//www.idx.co.id, n.d.) , coupled with jourrsels
well as other research related to this research.

3.3. Population and Sample

The population in this study is telecommunications sector companies listed fbQehe period 2016
2021. So tha24 samples were obtained from 4 issuers.

3.4. Sampling Techniques

Sampling is the process selecting and determining the type and calculating the size of the sample to b
studied. In this study, the technique used was the Nonprobabilitgli@gnechnique of saturated sampling
type. Saturated sampling is one of the sampling techniques that uses all mdrtiteepopulation as a sample.
This happens because the population is relatively small and less than 30 pogultien the number of
samples to be studied amounte@4samples from 4 issuers.

3.5. Data Analysis Techniques
3.5.1. Descriptive Statistics

According to (Sugiyono, 2013) descriptive statistical analysis is statistics uselytpeatiata by describing
or describing the data collected, without the intention of drawing conclusionsneratieations that are
generally accepted.

3.5.2. Test Classical Assumptions

The classical assumption test is used to view or test a model that is considerézideasitused in research.
(Sugiyono, 2013)One of the tests carried out is the normality test.

3.5.2.1. Normality Test
The normality test is to test whether the residual values that have been standartheatbomal distributed
regression model or not. The residual value is said to be normally distribtliedsthndardized residual value

is mostly close to its average value.

To find out the normal distributed data, the Kolmogordsmirnov statistical test (K-S test) can be carried
out. Here is the hypothesis of the K-S Test (Ghozali, 2006).

1. Normal distributed data, if the significant value > 0.05
2. Abnormally distributed data, if the significant value < 0.05
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3.6. Multiple Linear Regression Test

According to (Ghozali, 2013) Multiple linear regression is a regression riradgving more than one
independent variable. Multiple linear regression analysis is performed to deterenitieettion and how much
influence the independent variable has on the dependent variable. The Redfqasition in this study is:

Yi=q+px1+px2+px3+e
and
Y2=0a+Bx 1+ Bx2+px3+Byl+e

Information:

Y! = PBV (Price to Book Value)

Y2 = Stock Price

x! = ROA (Return On Asset)

x?>  =DER (Debt to Equity Ratio)

x3  =BVPS (Book Value Per Share)
a = Constants

B = Regression Coefficient Value
e = Error (Disruptive Variable)

3.7. t-test (Partial)

The t-test is performed to determine whether each independent variablsipasi@ant influence on the
dependent variable. The terms of the t (Partial) Test are: (Ghozali, 2013).

1. Independent variables affect the dependent variable, if the significance value < 0.05
2. Independent variables have no effect on dependent variables, if the significarce @85

3.8. Test F (Simultaneous)

The F test is performed to test whether the entire independent variable can er@ffiecthsignificantly on
the dependent variable. The conditions that must be met in the F (Simultaneous) (Edtazali, 2013).

1. Independent variables together affect the dependent variable, if the significance vébe <0
2. Independent variables together have no effect on the dependent vafitii#esignificance value >
0.05.
3.9. Determinant Coefficient Test{R
A coefficient of determination test {Rwas performed to help determine the magnitude of the percentage

of variation in an independent variable affecting the dependent variathie. iésult of the calculation fRis
greater or closer to 1, then the independent variable has a strong effectiepethdent variable.
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N Minimum  Maximum Mean  Std. Deviation
ROA 24 -5.72 12.15 5.6833 4,56695
DER 24 .70 13.54 2.9146 2.85744
BVPS 24 157.47 2023.85 994.175¢ 638.47276
PBV 24 1.15 13.89 4,1513 2.81083
Stock Price 24 690 6425 2990.21 1437.786
Valid 24

N (listwise)

Based on table 1, it is known that the average value (Mean) for the ROA variab&33%, DERs 2.9146
BVPSis 994.1754, for PBV with a value of 4.1513x and Stock Price is FgD,29.

4.2. Test Classical Assumptions
4.2.1. Normality Test

Table 2 Normality Test against PBV

Unstandardized
Predicted Value

N 24

Normal Paramete®$§ Mean 4.1512500
Std. Deviatior 2.66938803

Most Extreme Difference  Absolute .168
Positive .168
Negative -.083

Test Statistics .168

Asymp. Sig. (2-tailed) 079

a. Test distribution is Normal.

b. Calculated from data.

c. Lilliefors Significance Correction.

Based on table 2 it can be known that the significance value with the Kolmogorawsigst is 0.09,
this value is greater than the basic significance level by 0.05. Then it can beledrtblat the research data on

PBYV are normally distributed.
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Table 3 Normality Test of Stock Prices

Unstandardized
Predicted Value

N 24

Normal Parametet$ Mean 2990.208333:
Std. Deviatioi  1286.832237.

Most Extreme Difference  Absolute .133
Positive .133
Negative -.133

Test Statistics .133

Asymp. Sig. (2-tailed) 20071

a. Test distribution is Normal.

b. Calculated from data.

c. Lilliefors Significance Correction.

d. This is a lower bound of the true significance.

Based on table 3 it can be known that the significance value with the Kolmogorawenast is 0.200,
this value is greater than the basic significance level by 0.05. So it candbedenhthat the research data on
the Stock Price is distributed normally.

4.3. Multiple Linear Regression Test
Regression Equation 1
Yi=a+pxt+Bx2+px3+e

Table 4 Multiple Linear Regression Tests against PBV

Standardized
Unstandardized Coefficients Coefficients
Type B Std. Error Beta t Sig.
1 (Constant) 1.392 787 1.769 .092
ROA .230 .052 374 4.410 .000
DER 791 .081 .804 9.711 .000
BVPS -.001 .000 -.195 -2.161 .043

a. Dependent Variable: PBV
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Based on table 4, the regression equation of the variables ROA, DER and®@®B%is obtained as follows:
Y1=1.392+0.230 ¥ + 0.791 ¥ - 0.001 %
Based on the results of the regression equation above, the following conctasidres drawn:

1. The positive value for the constant number (a) is 1.392. Thisstleainn the absence of free variables,
ROA, DER and BVPS, PBV variables will incredsg1,392.

2. The positive value of the regression coefficient for the variable ROQAL0.230. A positive value
indicates that there is a correlation between ROA and PBV. This means that every indR€aady
one unit will increase the PBhbYy 0.230 units, assuming other variables are constant.

3. The positive value of the regression coefficient for the variable pDBRs 0.791. A positive value
indicates that there is a correlation between DER and PBV. This means thatraagdrio DERyy
one unit will increase the PBbMy 0.791 units, assuming other variables are constant.

4. Thenegative value of the regression coefficient for the variable Bg#®Ss -0.001. A negative value
indicates that there is a negative correlation between BVPS and PBV. This meansrihatoggase
in BVPSby one unit will reduce the PBWy 0.001 units, assuming other variables are constant.

Regression Equation 2

Y2=o+Bx1+Bx2+ px3+ Pyl +e

Table 5 Multiple Linear Regression Tests to Stock Prices

Standardized
Unstandardized Coefficients  Coefficients

Type B Std. Error Beta t Sig.

1 (Constant) -2371.196 632.525 -3.749 .001
ROA 159.182 54.848 .506 2.902 .009
DER 23.471 145.448 .047 161 .874
BVPS 2.505 .330 1.112 7.585 .000
PBV 457.263 167.116 .894 2.736 .013

a. Dependent Variable: Stock Price

Based on table 5, the regression equation of the variables ROA, DER, BVPS\ard B Stock Price is
obtained as follows:

Y2=-2371,196 + 159,182'% 23,471 %+ 2,505 R + 457,263 ¥
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Based on the results of the regression equation above, the following conctsidoes drawn:

1. The negative value for the constant number (a) is -2371.196. Haisgnhat in the absence of free
variables, ROADER, BVPS and PBYV variables the Stock Price will decrease by 2371,196.

2. The positive value of the regression coefficient for the variable RAs(259.182. A positive value
indicates that there is a correlation between ROA and Stock Price. This means tinatease in
ROA by one unit will increase the Stock Pripel59,182 units, assuming other variables are constant.

3. The positive value of the regression coefficient for the DER var{@Blés 23.471. A positive value
indicates that there is a correlation between DER and the Stock Price. This meany ithertease in
DER by one unit will increase the Stock Priee 23,471 units, assuming other variables are constant.

4. The positive value of the regression coefficient for the variable BB $s 2.505. A positive value
indicates that there is a correlation between BVPS and the Stock Price. Thighmeamsry increase
in BVPSby one unit will increase the Stock Prizg2,505 units, assuming other variables are constant.
5. The positive value of the regression coefficient for the PBV variabjes(y57.263. A positive value
indicates that there is a correlation between PBV and Stock Price. This means thaicegase in
PBYV by one unit will increase the Stock Pricg 457,263 units, assuming other variables are constant.
4.4. t-test (Partial)

Table 6 t (Partial) tests against PBV

Standardized
Unstandardized Coefficients Coefficients
Type B Std. Error Beta t Sig.
1 (Constant) 1.392 .787 1.769 .092
ROA .230 .052 374 4.410 .000
DER 791 .081 .804 9.711 .000
BVPS -.001 .000 -.195 -2.161 .043

a. Dependent Variable: PBV

Using a confidence level of 95%, a = 5%, t table = 0/2 then t table = 0.05/2 = 0.025 and df (n k - 1) or24
- 3-1=20 (n is the number of samples and k is the sum of independent varittidesysult is obtained for
Tranie Of 2.0860. With test criteria as follows:

HC is accepted and™Hs rejected, it count< tavle
HC is rejected and Hs accepted, if count> tiaple

Based on table 6, the results of the t(partial) test of ROA, DER and BVPS variatest &V were obtained
as follows:
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1. Partial effect of ROA (Return On Asset) on PBV (Price to Book Value)

The significance value of the ROA of 0.000 is less than the significance ¥&@@5avhich means that'H
is accepted and Hs rejected. This states that the ROA (Return On Asset) variable partially affects the PBV
(Price to Book Value). These results are also in line with using the compafigsba btest through the
comparison of t count and t table. Table t values (2.0860) < t coufiDj4Fhus, the ROA (Return On Asset)
variable partially positively affects PBV (Price to Book Value).

2. Partial effect of DER (Debt to Equity Ration PBV (Price to Book Value)

The significance value of the DER of 0.00 O is less than the significanceof@b which means that
lis accepted and Hs rejected. This states that the DER (Debt to Equity Ratio) variable partially affects
PBV (Price to Book Value). These results are also in line with using the compafigant test through the
comparison of t count and t table. Table t values (2.0860) < t countl}9T#us, the DER (Debt to Equity
Ratio) variable partially positively affects PBV (Price to Book Value).

3. Partial effect of Book Value Per Share (BVPS) on PBV (Price to Book Value)

The significance value of BVPS of 043 is smaller than the significance value of 0.05 which means that
H is accepted and Hs rejected. This states that the Book Value Per Share (BVPS) variable parfiaity af
PBV (Price to Book Value). These results are also in line with using the compafigant test through the
comparison of t count and t table. Table t values (2.0860) < t coub81)2Thus, the Book Value Per Share
(BVPS) variable partially negatively affects the PBV (Price to Book Value).

Table 7 t (Partial) Test of Stock Prices

Standardized
Unstandardized Coefficients  Coefficients

Type B Std. Error Beta t Sig.

1 (Constant) -2371.196 632.525 -3.749 .001
ROA 159.182 54.848 .506 2.902 .009
DER 23.471 145.448 .047 161 .874
BVPS 2.505 .330 1.112 7.585 .000
PBV 457.263 167.116 .894 2.736 .013

a. Dependent Variable: Stock Price
Using a confidence level of 95%, a = 5%, t table = 0/2 then t table = 0.05/2 = 0.025 and df (n k - 1) or24
-4 -1 =19 (n is the number of samples and k is the sum of independent varitiidessult is obtained for
Tranie Of 2.0930. With test criteria as follows:

HC is accepted and™Hs rejected, it count< tavle
HC is rejected and Hs accepted, if count> tiaple
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Based on table 7, the results of the t (partial) test of the variables ROABMES, and PBV were obtained on
the Stock Price as follows:

1. Partial effect of ROA (Return On Asset) on Stock Price

The significance value of the ROA of 0.089ess than the significance value of 0.05 which meandthat
lis accepted and Hs rejected. This states that the variable ROA (Return On Asset) partially affects the Stoc
Price. These results are also in line with using the comparison of the t test ttirewggimparison of t count
and t table. Table t values (2.0930) < t count (2.902). Thus, tfebleaROA (Return On Asset) partially has a
positive effect on the Stock Price.

2. Partial effect of DER (Debt to Equity Ratio) on Stock Price

The significance value of the DER of 0.884yreater than the significance value of 0.05 which means that
H %is accepted and Hs rejected. This states that the DER (Debt to Equity Ratio) variable partially béecto
on PBV (Price to Book Value). These results are also in line with using the coonpafribe t test through the
comparison of t count and t table. Table t values $3.0) > t count (0.16 1). Thus, the DER (Debt to Equity
Ratio) variable partially has no effect on PBV (Price to Book Value).

3. Partial effect of Book Value Per Share (BVRB)Stock Price

The significance value of BVPS of 0.0 00 is less than the significance valu@Soivhich means thad  is
accepted and His rejected. This states that the Book Value Per Share (BVPS) variable partially tféec
Stock Price. These results are also in line with using the comparison of the t tegh tihegomparison of t
count and t table. Table t values @30) <t count (7,585). Thus, the Book Value Per Share (BVPS) variable
partially affects the positive effect on the Stock Price.

4. Partial effect of PBV (Price to Book Value) on Stock Price
The significance value of the PBV of QL8is smaller than the significance value of 0.05 which meang-that
is accepted and Hs rejected. This states that the PBV (Price to Book Value) variable partially affeStetke
Price. These results are also in line with using the comparison of the t test treugimparison of t count
and t table. Table t values (2.0930) < t count (2.736). Thus, the PB3& (o Book Value) variable partially
affects the positive effect on the Stock Price.
4.5. Test F (Simultaneous)

Table 8 F (Simultaneous) Tests against PBV

Type Sum of Square: Df Mean Square F Sig.

1 Regression 163.890 3 54.630 61.287 ,000°
Residual 17.828 20 .891
Total 181.717 23

a. Dependent Variable: PBV
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b. Predictors: (Constant), BVPS, DER, ROA

Using a confidence level of 95%, a = 5%, df1 (k) i.e. 3 (k is the sum of independent variables) anqrdf
k) or 24— 3 = 21 (n is the number of samples), the result was obtaineddgyrdf 3.07. With test criteria as
follows:

HC is accepted and Hs rejected, if counts< Fable

HC is rejected and Hs accepted, iF counts™> Fable

Based on table 8, the results of the F (Simultaneous) test of the ROA, DER and@i#P&s together against
PBV were obtained as follows:

The significance value of ROA, DER and BVPS of 0.000 is less than theécigioi value of 0.05 which means
thatH !is accepted and Hs rejected. This states that the ROA, DER and BVPS variables simultaneously affec
PBV. These results are also in line with using the comparison of the F testtineugpmparison of F count

and F table. Table F values (3.07) <t count (61,287). Thaf@?A, DER and BVPS variables simultaneously
have a positive effect on PBV.

Table 9 F (Simultaneous) Tests of Stock Prices

Type Sum of Square: Df Mean Square F Sig.

1 Regression 38086555.75¢ 4  9521638.93¢ 19.124 ,000°
Residual 9459718.20: 19 497879.90¢
Total 47546273.95¢ 23

a. Dependent Variable: Stock Price
b. Predictors: (Constant), PBV, ROA, BVPS, DER

Using a confidence level of 95%, o = 5%, df1 (k) i.e. 4 (k is the sum of independent variables) and df-2 (n
k) or24— 4 =20 (n is the number of samples), the result was obtained for Fgfbe2.37. With test criteria
as follows:

HC is accepted and Hs rejected, iF counts< Rale
HC is rejected and Hs accepted, iF counts> Rable

Based on table 9, the results of the F (Simultaneous) test of the variables ROA,\lFESRaBd PBV together
on the Stock Price were obtained as follows:

The significance value of ROA, DER, BVPS and PBYV of 0.000 is less thamgthiécance value of 0.05 which
means thatH ! is accepted and His rejected. It states that the variables ROA, DER, BVPS and PBV
simultaneously affect the Stock Price. These results are also in line with using th&risom of the F test
through the comparison of F count and F table. Table F values (2.37untt(68,124). Thus, the variables
ROA, DER, BVPS and PBV simultaneously have a positive effect on the Stock Price.
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4.6. Determinant Coefficient Test{R

Table10 Determinant Coefficient Test fRagainst PBV

Adjusted R Std. Error of the
Type R R Square Square Estimate
1 950 .902 .887 .94413
a. Predictors: (Constant), BVPS, DER, ROA
b. Dependent Variable: PBV

Based on the results of the determinant coefficient (R 2) presented in @aliléslknown that the variables
ROA, DER and BVPS have an influence on the PBV variable of 0.902 (9 Or2%Yest is affected by other
variables.

Table11 Test of Determinant Coefficient §Rto Stock Price

Adjusted R Std. Error of the
Type R R Square Square Estimate
1 .89% .801 .759 705.606
a. Predictors: (Constant), PBV, ROA, BVPS, DER
b. Dependent Variable: Stock Price

Based on the results of the determinant coefficient (R 2) presented ifixaibie known that the variables
ROA, DER, BVPS and PBV have an influence on the Stock Price variabled@f(@.9.2%). The rest is affected

by other variables.
4.7. Discussion
Effect of ROA (Return On Asset) on PBV (Price to Book Value)

The significance value of ROA of 0.000 is smaller than the significance e&&5, which means that
the ROA (Return On Asset) variable partially affects PBV (Price to Book Value).&hil is also in line with
research (Nafisah et al., 2020) which states that if ROA has a positive effect oaigovgiue, then this shows
that the better the company's financial performance, the higher the comparg/'dt\ada be said that if ROA
has a significant influence, then in the management and use of ROA effectivelffieiently proven to be able
to increase company value,
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Effect of DER (Debt to Equity Ratio) on PBV (Price to Book Value)

The significance value of DER of 0.000 is smaller than the significance vialu@5 which means that
the DER (Debt to Equity Ratio) variable partially affects PBV (Price to Book Valu& r&sult is also in line
with research (Nirmolo & Widjajanti, 2018) which states that the value of DER is getjregaer amount of
borrowed capital used in generating profits for the company. .

Effect between BVPS (Book Value Per Share) and PBV (Price to Book Value)

The significance value of BVPS of 0.043 is smaller than the significance valu@Sofwhich means that the
BVPS (Book Value Per Share) variable partially affects PBV (Price to Book Value). THisstesus that the
greater the value of BVPS in a company, the more a stock can be categorized\aduedier

Effect of ROA (Return On Asset) on Stock Price

The significance value of ROA of 0.009 is smaller than the significance o&lu@5, which means that
the ROA (Return On Asset) variable partially affects the Stock Price. This result is Afsowith research
(Bulutoding et al., 2018) which states that the greater the ROA in a compabgitdrehe company's financial
performance will be. A high ROA can also attract investors to invest because it is conidetkd company
is able to use its assets for business.

Effect of DER (Debt to Equity Ratio) on Stock Price

The significance value of the DER of 0.874 is greater than the significahee af 0.05, which means
that the DER (Debt to Equity Ratio) variable partially has no effect on the Stoek Phis result is also in line
with research (Nirmolo & Widjajanti, 2018) which states that the size of the DER vaheéompany has not
been able to affect the high and low stock price.

Effect of BVPS (Book Value Per Share) on Stock Price

The significance value of BVPS of 0.000 is less than the significance valugbpfrhich means that the
BVPS (Book Value Per Share) variable partially affects the Stock Price. This resultirsladsonith research
(Alex et al., 2022) which shows that investors will be willing to pay a higher Stock iPtite safety capital
guarantee or claim value of the company's net assets is higher. .

Effect of PBV (Price to Book Value) on Stock Price
The significance value of the PBV of 0.013 is less than the significance ¥augspwhich means that
the PBV (Price to Book Value) variable partially affects the Stock Price. This realdbis line with research

(Irfan & Kharisma, 2020) and (Lestari & Susetyo, 2020) which states thateghtegthe PBV achieved by the
company, the more attractive investors continue to increase their shares topheyom
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5. Conclusion
Based on the results of the study, it can be concluded that:

1. ROA, DER and BVPS have a significant influence on PBMglecommunications sector companies
contained in the LQ45 period 2016-2021. With DER as the variable that hasahesginfluence.

2. ROA and BVPS have a significant influence on the Stock Rsfc&elecommunications sector
companies contained in the LQ45 Period 2016-2021 with PBV as the Intervening&/artebBVPS
variableis the biggest influence on the Stock Price.

3. DER has no influence on the Stock PrafeTelecommunications sector companies contained in the
LQ45 Period 2016-2021 with PBV as the Intervening Variable.
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