
 
 

ix 
 

DAFTAR ISI 

 
PERNYATAAN KEASLIAN SKRIPSI .............................................................. ii 

ABSTRACT ........................................................................................................... iv 

ABSTRAK ............................................................................................................. v 

KATA PENGANTAR .......................................................................................... vi 

DAFTAR ISI ......................................................................................................... ix 

DAFTAR TABEL ................................................................................................ xi 

DAFTAR GAMBAR ........................................................................................... xii 

DAFTAR LAMPIRAN ...................................................................................... xiii 

BAB I ...................................................................................................................... 1 

1.1 Latar Belakang Penelitian .......................................................................................... 1 

1.2 Identifikasi Masalah ................................................................................................ 10 

1.3 Tujuan Penelitian .................................................................................................... 11 

1.4 Kegunaan Penelitian ............................................................................................... 11 

1.4.1 Kegunaan Pengembangan Ilmu ....................................................................... 11 

1.4.2 Kegunaan  Praktis ............................................................................................. 12 

1.5 Lokasi dan Jadwal Penelitian ................................................................................... 12 

1.5.1 Lokasi Penelitian .............................................................................................. 12 

1.5.2 Waktu Penelitian .............................................................................................. 12 

BAB II .................................................................................................................. 13 

2.1 Tinjauan Pustaka ..................................................................................................... 13 

2.1.1 Struktur Modal ................................................................................................. 13 

2.1.2 Profitabilitas ..................................................................................................... 22 

2.1.3 Nilai Perusahaan .............................................................................................. 28 

2.1.4 Kajian Empiris ................................................................................................... 30 

2.2 Kerangka Pemikiran ................................................................................................ 44 

2.1 Hipotesis.................................................................................................................. 50 

BAB III ................................................................................................................. 51 

3.1 Objek Penelitian ...................................................................................................... 51 



 
 

x 
 

3.2 Gambaran Umum Perusahaan-perusahaan ........................................................... 51 

3.3 Metode Penelitian .................................................................................................. 63 

3.3.1 Jenis Penelitian ................................................................................................. 64 

3.3.2 Operasionalisasi Variabel ................................................................................. 64 

3.3.3 Teknik pengumpulan data ............................................................................... 66 

3.4 Model/Paradigma Penelitian .................................................................................. 69 

3.5 Teknik Analisis Data ................................................................................................ 70 

3.5.1 Analisis Regresi Data Panel .............................................................................. 71 

3.5.2 Estimasi Model ................................................................................................. 72 

3.5.3 Uji Pemilihan Model Regresi Data Panel .......................................................... 73 

3.5.4 Uji Asumsi Klasik .............................................................................................. 74 

3.5.5 Uji Hipotesis ..................................................................................................... 76 

BAB IV ................................................................................................................. 82 

4.1 Hasil Penelitian ........................................................................................................ 82 

4.1.1 Struktur Modal pada perusahaan Industri BUMN yang terdaftar Bursa Efek 

Indonesia pada tahun 2018-2022 ............................................................................. 82 

4.1.2 Profabilitas pada perusahaan BUMN yang terdaftar di Bursa Efek Indonesia 

tahun 2018-2022 ....................................................................................................... 83 

4.1.3 Nilai Perusahaan pada perusahaan BUMN yang terdaftar di Bursa Efek 

Indonesia pada tahun 2018-2022 ............................................................................. 85 

4.1.4 Hasil Analisis ..................................................................................................... 86 

4.2 Pembahasan ............................................................................................................ 99 

4.2.1 Struktur Modal, Profitabilitas dan Nilai Perusahaan pada perusahaan BUMN 

yang terdaftar di Bursa Efek Indonesia pada Tahun 2018-2022 ............................... 99 

4.2.2 Pengaruh Struktur Modal dan Profitabilitas terhadap Nilai Perusahaan pada 

perushaan BUMN yang terdaftar di Bursa Efek Indonesia Pada tahun 2018-2022 105 

BAB V ................................................................................................................. 111 

5.1 Simpulan ............................................................................................................... 111 

5.2 Saran ..................................................................................................................... 112 

DAFTAR PUSTAKA ........................................................................................ 114 

LAMPIRAN ....................................................................................................... 121 

 



 
 

xi 
 

 

DAFTAR TABEL 

No Judul Tabel Halaman 

2.1 Penelitian Terdahulu............................................................................... 36 

3.1 Operasionalisasi Variabel....................................................................... 65 

3.2 Sampel Penelitian................................................................................... 67 

3.3  Kriteria Pemilihan Sampel…………………………………………….. 69 

4.1 Struktur modal pada perusahaan BUMN yang terdaftar di BEI tahun 

2018-2022…………………………………………………………….. 

83 

4.2 Profiatabilitas pada perusahaan BUMN yang terdaftar di BEI tahun  

2018-2022.............................................................................................. 

84 

4.3 Nilai perusahaan pada perusahaan BUMN yang terdaftar di BEI tahun  

2018-2022 .............................................................................................. 

85 

4.4 Analisis Deskriptif ................................................................................. 86 

4.5 Uji Normalitas ....................................................................................... 88 

4.6 Uji Multikolinearitas ............................................................................. 89 

4.7 Uji Heteroskedastisitas .......................................................................... 90 

4.8 Uji Chow ................................................................................................ 91 

4.9 Uji Hausman .......................................................................................... 92 

4.10 Uji Lagrange Multiplier ........................................................................ 94 

4.11 Uji Regresi Data Panel .......................................................................... 95 

4.12 Koefisien Determinasi ........................................................................... 96 

4.13 Uji t ........................................................................................................ 97 

4.14 Uji f ........................................................................................................ 98 

   

  



 
 

xii 
 

DAFTAR GAMBAR 

No Judul Gambar Halaman 

1.1       Rata-Rata Nilai Perusahaan  BUMN yang Terdaftar di BEI Periode 
2018-2021………………………………………………......................       

5 

2.1 Kerangka Pemikiran............................................................................. 49 

3.1           Model Penelitian.................................................................................. 70 

4.1 Rata-rata Struktur Modal Per Tahun pada perusahaan BUMN 2018-
2022.................................................................................................... 

99 

4.2 Rata-rata Struktur Modal pada perusahaan BUMN Tahun 2018-2022... 100 

4.3 Rata-rata Profitabilitas Per Tahun pada perusahaan BUMN 2018-
2022....................................................................................................... 

101 

4.4 Rata-rata Profitabilitas pada perusahaan BUMN Tahun 2018-2022...... 102 

4.5 Rata-rata Nilai Perusahaan Per Tahun pada perusahaan BUMN 2018-
2022....................................................................................................... 

103 

4.6 Rata-rata Nilai Perusahaan pada perusahaan BUMN Tahun 2018-2022 104 

 

  



 
 

xiii 
 

DAFTAR LAMPIRAN 

No Judul Gambar Halaman 

1 Waktu Penlitian..................................................................................... 122 

2 Proses Seleksi Sampel........................................................................... 123 

3 Analisis Stastistik Deskriptif................................................................. 124 

4 Output Eviews Uji Asumsi Klasik........................................................ 125 

5 Output Eviews Data Panel.................................................................... 127 

6 Tabel Nilai Distribusi f ........................................................................ 129 

7 Tabel Nilai Distribusi t ........................................................................ 130 

8 Perhitungan Struktur Modal pada Perusahaan BUMN yang terdaftar        
di BEI Tahun 2018-2022 ..................................................................... 

131 

9 Perhitungan Profitabilitas pada Perusahaan BUMN yang terdaftar        
di BEI Tahun 2018-2022 ..................................................................... 

134 

10 Perhitungan Nilai Perusahaan pada Perusahaan BUMN yang terdaftar        
di BEI Tahun 2018-2022 ...................................................................... 

137 

11 Lembar Rekomendasi pengujia Seminar Proposal Skripsi (SPS) ........ 140 

12 Lembar Revisi Seminar Proposal Skripsi (SPS) .................................. 141 

13 Lembar Pengesahan Seminar Proposal (SPS) .................................... 143 

14 Lembar Revisi Ujian Naskah Skripsi (UNS) ....................................... 144 

15 Lembar Pengesahan Ujian Naskah Skripsi (UNS) 147 

16 Daftar Riwayat Hidup .......................................................................... 148 


