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This study aims to analyze the development of firm value, profitability, 

investment opportunity set, and dividend policy, as well as to test the influence of 

profitability and the investment opportunity set on firm value, with dividend policy 

serving as a moderating variable, among LQ45 companies listed on the Indonesia 

Stock Exchange (IDX) during 2019–2024 period. This study employs a case study 

method with a descriptive approach, purposive sampling, and secondary data 

analyzed using moderate regression analysis with the aid of Eviews 13 software, 

with a sample size of 20 companies. The results indicate that the (1) Firm value of 

LQ45 companies, measured by Tobin’s Q; profitability, measured by return on 

assets (ROA); the investment opportunity set, measured by market-to-book value of 

equity (MBVE); and dividend policy, measured by the dividend payout ratio (DPR), 

exhibit fluctuating patterns but generally fall within the good and high categories. 

The results of the hypothesis testing indicate that (2) Profitability and the investment 

opportunity set have a positive and significant effect on firm value. Furthermore, 

(3) Dividend policy does not moderate the effect of profitability on firm value, but 

it does moderate the effect of the investment opportunity set on firm value. 
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ABSTRAK 
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Penelitian ini bertujuan untuk menganalisis perkembangan nilai 

perusahaan, profitabilitas, investment opportunity set, dan kebijakan dividen 

serta menguji pengaruh profitabilitas dan investment opportunity set 

terhadap nilai perusahaan dengan kebijakan dividen sebagai variabel 

moderasi pada perusahaan LQ45 yang terdaftar di Bursa Efek Indonesia 

(BEI) selama periode 2019-2024. Penelitian ini menggunakan metode studi 

kasus dengan pendekatan deskriptif, teknik purposive sampling, dan data 

sekunder yang dianalisis menggunakan moderate regression analysis 

dengan bantuan perangkat lunak Eviews 13, dengan jumlah sampel 

sebanyak 20 perusahaan. Hasil penelitian menunjukkan bahwa (1) Nilai 

perusahaan LQ45 yang diukur dengan Tobin’s Q, profitabilitas yang diukur 

dengan return on asset (ROA), investment opportunity set yang diukur 

dengan market to book value of equity (MBVE) dan kebijakan dividen yang 

diukur dengan dividend payout ratio (DPR) menunjukkan pola fluktuatif 

namun secara umum menunjukkan dalam kategori baik dan tinggi. Hasil 

pengujian hipotesis menunjukkan bahwa (2) Profitabilitas dan investment 

opportunity set berpengaruh positif dan signifikan terhadap nilai 

perusahaan. Selanjutnya, (3) Kebijakan dividen tidak mampu memoderasi 

pengaruh profitabilitas terhadap nilai perusahaan, namun mampu 

memoderasi pengaruh investment opportunity set terhadap nilai perusahaan. 

Kata kunci: profitabilitas, investment opportunity set, nilai perusahaan, 

kebijakan dividen 


