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ABSTRACT 

Thel purposel of thils papelr ils to analyzel thel elffelct of solvelncy ratilos, filrm silzel, total  turnovelr 

(TATO), relturn on elquilty (ROA) and delbt-to-elqui lty ratilo (DElR) on company pelrformancel/sharel 

prilcels iln re lal telrms. iln thel relal elstatel subselctor. 2019-2021 Thel purposel of thils relselarch ils to 

undelrstand thel factors affe lctilng thel stock prilce l of re lal elstatel. Thel relselarch me lthod  ils panell 

relgre lssilon analysils, whilch usels selcondary ilnformatilon obtailneld from thel filnancilal statelme lnts of  

lilsteld relal elstatel companile ls. Thel relselarch samplel consilsts of selve lral companile ls iln thel relal elstatel 

subselctor  covelrilng a ce lrtailn pe lrilod. The l re lsults of thel pre lselnt study show that thel solvelncy ratilo, 

filrm silzel, TATO, ROA and DElR silgnilfilcantly affelct the l pelrformancel/sharel prilcel of companilels iln 

thel relal elstatel sub-selctor. Ilmportancel ratilos, filrm silze l, and ROA posiltilve lly affelct stock relturn/prilce l, 

whille l TATO and DElR affelct nelgatilvelly. Thils shows that ilnvelstors telnd to pay attelntilon to thelse l 

factors wheln elvaluatilng the l pelrformancel of relal elstate l and deltelrmi lnilng  stock prilce ls. Thils study 

he llps to undelrstand thel factors ilnfluelncilng thel pelrformancel/sharel pri lcel of companile ls iln thel re lal 

e lstatel sub-selctor. Thel relsults of thils study can bel useld as a belnchmark for ilnvelstors, company 

managelme lnt and relgulatory authoriltile ls iln makilng ilnvelstmelnt delcilsilons and polilcile ls rellateld to relal 

e lstatel. 

Ke lywords: Propelrtilels, ROA, DElR, Propelrtilels, ROA, Solvatilbillilty Ratilo 

 

I lNTRODUCTI lON 

Thi ls study focusels on thel relal elstatel i lndustry, whi lch i ls an i lmportant part of 

Ilndonelsi la's elconomi lc selctor (Haryana, 2020; Ilswahyudi l, 2016; Zai lnur, 2021). Thel relal 

elstatel selctor  i lncludels compani lels elngageld i ln thel relal elstatel selctor, i lncludi lng the l 

delvellopmelnt, purchasel, salel and relntal of relal elstatel (Ilswahyudi l, 2016). Ilndonelsi la's relal 

elstatel markelt plays an i lmportant rolel i ln elconomi lc growth, i lnvelstmelnt and job crelati lon 

(Nelwelll, 2016). Iln thel pelri lod 2019-2021, thelrel welrel si lgni lfi lcant sharel pri lcels i ln thel relal 

elstatel selctor. Stock pri lcels of relal elstatel compani lels arel affelcteld by many factors, i lncludi lng 

i lntelrnal  factors such as solvelncy rati los, company si lzel, and fi lnanci lal pelrformancel such as 

total turnovelr (TATO), relturn on asselts (ROA), and  corporatel delbt. elqui lty rati lo (DElR). 

Changels i ln thelsel factors can havel a bi lg i lmpact on thel stock pri lcel of  relal elstatel (Fakhri l 

Rana Sausan elt al., 2020).  

Thel solvelncy rati lo i ls a rati lo that melasurels a company's abi lli lty to melelt i lts 

obli lgati lons i ln thel short telrm (Kelnton & Ki lndnelss, 2020; Mukhtarov elt al., 2022). A hi lgh 

solvelncy rati lo i lndi lcatels thel company's abi lli lty to melelt i lts obli lgati lons, whi llel a low solvelncy 

rati lo i lndi lcatels a hi lghelr li lqui ldi lty ri lsk (Coulon, 2020). Stock pri lcels can also bel affelcteld by 
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company si lzel. Largelr compani lels can gai ln thel advantagel  of accelss to wi ldelr relsourcels and 

neltworks, whi lch can gi lvel i lnvelstors confi ldelncel and boost sharel pri lcels (Mohammeld elt al., 

2019). 
Iln addiltilon, thel  filnancilal de lvellopmelnt of thel company can also affelct thel stock prilcel of 

relal elstatel (Sharma, 2018; Shilm & Kilm, 2022). TATO i ls a ratilo that melasurels the l e lffilcile lncy of  a 

company's usel of monely iln ge lnelratilng ilncomel. A hi lgh TATO me lans belttelr elffilcile lncy iln usilng the l 

company's asselts and can ilncrelasel sharel prilcels. ROA i ls a ratilo that melasurels thel e lffilcile lncy of usilng 

a company's asselts to gelne lratel profilt. A hilgh ROA ilndilcatels a company's abillilty to gelne lratel hilghelr 

profilts from ilts asselts, whilch can ilncrelasel stock prilcels. On thel othelr hand, DElR melasurels a 

company's delbt rellatilvel to  elquilty. A hilgh DElR can melan grelatelr filnancilal rilsk and lowelr stock 

prilcels. Factors affelctilng the l stock prilce l of relal elstatel havel be le ln studile ld belforel (Milsran & 

Chabachilb, 2017; salelh & filrmansyah, 2020; Wanilalilsa, 2020).   

Howe lvelr, thils prelvi lous study dild not spelcilfilcally ilnvelstilgatel thel ilmpact of capiltal ade lquacy 

ratilos, filrm silzel, TATO, ROA and DElR on e larnilngs/sharel prilcels iln thel Ilndone lsilan relal elstatel sub-

selctor for thel pe lrilod 2019-2021. Thelrelforel, thel purposel of thils study ils to filll thils knowleldgel  and 

e lxplailn thel elffelct of thelsel factors on relal elstatel stock products/stock prilcels iln thel Ilndonelsilan 

ilndustry. By undelrstandilng thel ilmpact of thelse l factors, ilnve lstors and markelt partilcilpants can make l 

be lttelr ilnve lstmelnt delcilsilons and undelrstand thel factors that ilnfluelncel relal elstatel stock prilce l 

movelmelnts. Iln addiltilon, thils study ils  elxpelcteld to contrilbutel to thel de lvellopmelnt of  filnancel and 

ilnvelstmelnt liltelraturel, e lspelcilally iln thel Ilndone lsilan relal e lstatel ilndustry. Thel relsults of thils study can 

be l useld as a belnchmark for furthelr relse larch and provilde l nelw ilnsilghts ilnto thel factors affelctilng relal 

e lstatel stock prilcels. 

 

LITERATUR REVIEW 

The following is a literature review related to the research title "Effect of solvency ratios, 

company size, TATO, ROA, DER on returns/share prices in the properties subsector in 2019-

2021": 

Table 1. Literature Review 

No Author, Year, Title Research methods Discussion result 

1.  Effect of Liquidity, 

Solvency, Profitability, 

Market Ratio, and Size 
Companies Against Share 

Prices (Studies in Subsector 

Companies 

Plantations Listed on the 

Indonesia Stock Exchange 

2010-2014) (Arifin & 

Agustami, 2017) 

This study uses an associative 

method with a causal relationship. 

This study uses the variables 

liquidity, solvency, profitability, 

market ratios, and firm size as 

independent variables and stock 

prices as the dependent variable. 

This study uses secondary data in 

annual financial reports. This study 

uses multiple linear regression 

analysis. 

The results of this study indicate 

that simultaneously liquidity, 

solvency, profitability, market 

ratios, and company size have a 

significant influence on stock 

prices. Partly, liquidity and 

solvency have a negative effect 

on stock prices, while 

profitability, market ratios, and 

firm size have a positive effect on 

stock prices. 

 

2. Analysis of the Effect of 

Liquidity Ratio, Solvency, 

Company Activity And Size 

Against Performance 

Corporate Finance 

(Puspitarini, 2019) 

The study uses data from 

consumer industry sector issuers 

listed on the Indonesia Stock 

Exchange for the 2011-2013 

period. The sampling method used 

is purposive sampling. Of the 

population of 111 companies, 99 

companies met the sample criteria. 

The analytical method used is 

linear regression analysis 

double. 

The results showed that partially 

Current Ratio, Inventory Turn 

Over, Total Asset Turn 

Over, Company Size (SIZE) has 

a positive and significant effect 

on ROE. Meanwhile, the Debt To 

Equity Ratio has a negative effect 

and does not have a significant 

effect on ROE. Total Asset Turn 

Over is the variable that has the 

greatest influence on Return On 

Equity. 
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3. Effect of Profitability, 

Liquidity, Solvability, 

Activity Ratio and 

Company Growth on Stock 

Prices (Ajeng & Khuzaini, 

2021) 

 

This study aims to explain the 

effect of Profitability (ROE), 

Liquidity (CR), Solvability (DER), 

Activity Ratio (TATO) and 

company growth on stock prices. 

The population of this study were 

64 consumer goods companies and 

only 27 companies that met the 

criteria using purposive sampling 

technique. This study uses 

secondary data with the classical 

assumption test and multiple 

regression analysis. 

The results of the study show 

simultaneously the variables 

Profitability (ROE), Liquidity 

(CR), Solvability (DER), Activity 

Ratio (TATO) and company 

growth on stock prices. Partially, 

the Profitability Variable (ROE) 

has a significant and significant 

effect on stock prices. 

Meanwhile, Liquidity (CR), 

Solvability (DER), Activity Ratio 

(TATO) and company growth 

have no effect and are not 

significant on the Share Prices of 

Manufacturing companies in the 

Consumer Goods sector listed on 

the Indonesia Stock Exchange in 

the 2016-2019 period. 

4. The Effect of Solvency, 

Activity, and Profitability 

Ratios on Stock Returns 

with Dividend Policy as a 

Moderating Variable (Ulfa, 

2020) 

 

This study was structured to 

determine the effect of Solvability, 

Activity, and Profitability Ratios 

on Stock Returns with Dividend 

Policy as a Moderating Variable 

(Case Study of LQ45 Companies 

Listed on the IDX in 2013-2020). 

The nature of this research is 

correlational and quantitative. The 

population in this study consisted 

of 45 LQ45 companies during 

2013-2020. The sample was 

selected based on the purposive 

sampling method, and a total of 8 

companies were obtained. 

The results showed that (1) Debt 

to Asset Ratio (DAR) had a 

negative and insignificant effect 

on stock returns. Based on the 

partial test between DAR on 

stock returns, the sig. of 0.224 > 

0.05. (2). Total Asset TurnOver 

(TATO) has a negative and 

insignificant effect on stock 

returns, the sig value is obtained. 

of 0.091 > 0.05. (3). Return On 

Assets (ROA) on stock returns 

obtained sig. of 0.042 <0.05, 

because the sig. ROA is less than 

0.05, then the hypothesis is 

accepted. 

5. The Effect of Profitability 

and Solvability Ratios on 

Stock Prices at Banks 

Private Public in the Era of 

Covid-19 (Sa’idah et al., 

2022) 

The analytical method used is 

linear regression analysis 

double. Data management uses 

statistical data processing software 

SPSS 24. 

The population of this study are 

private commercial banks listed on 

the Indonesia Stock Exchange 

period 2019 to 2020, with the 

sampling method being purposive 

sampling, 

so that the number of samples is 28 

banks. 

The results of this study provide 

empirical evidence that 

Net Profit Margin (NPM), Return 

on Assets (ROA), Return on 

Equity (ROE), and Debt to 

Equity 

Ratio (DER) has a simultaneous 

effect on stock prices; Net Profit 

Margin (NPM) 

partially affect the stock price; 

Return on Assets (ROA) is not 

effect on stock prices; Return on 

Equity (ROE) has no effect on 

stock prices and Debt to Equity 

Ratio (DER) have no effect on 

stock prices. 

6. The Influence of Liquidity, 

Solvability and Profitability 

on Share Prices of 

Companies Joined in Jakarta 

Islamic 

Index on the Indonesia 

Stock Exchange (Bei) 

Period 2009 – 2013 (Sugeng 

Priyanto, 2019) 

This study aims to determine 

whether there is a Liquidity Effect, 

Solvability and Profitability on 

stock prices either partially or 

simultaneously. 

The research sample was taken by 

purposive sampling. 

The results of this study indicate 

that: the variables that affect 

stock prices are the Current 

Ratio, Debt Ratio and Return on 

Assets. Simultaneously the three 

variables namely Current Ratio, 

Debt Ratio and Return on Assets 

affect stock prices. 
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MELTHODS 

Quantiltatilvel relselarch usilng thel Elvile lws calculatilng tool can provildel iln-de lpth statilstilcal 

analysils rellateld to thel rellatilonshilp be ltwele ln thel varilablels to bel studileld i ln relselarch. Elvile lws i ls onel 

of thel most popular statilstilcal softwarel use ld i ln elconome ltrilc and filnancilal analysils. Data procelssilng 

and analysils i ls Elvile lws can be l useld to ilmport data from varilous sourcels, pelrform data clelanilng and 

procelssilng, and pelrform the l nelcelssary statilstilcal analysils (Sugilyono, 2019). You can ilmport stock 

prilcel data, solvelncy ratilo, company silzel, TATO, ROA, DElR, and othe lr rellelvant varilablels ilnto 

Elvile lws. Elvile lws can bel useld to telst thel basilc assumptilons of elconomeltrilc analysils, such as 

normalilty, homosceldastilcilty, and no multilcollilnelarilty be ltwele ln thel varilablels to bel studile ld. You can 

usel varilous statilstilcal telsts provilde ld by Elvile lws to elnsurel that basilc assumptilons arel melt belforel 

proceleldi lng wilth furthelr analysils. Thel relse larch samplel consilsteld of 60 obselrvatilon iln thel propelrtilels 

subselctor durilng thel 2019-2021 pelrilod. Thils samplel ils a group of companile ls sellelcteld randomly or 

wi lth celrtailn criltelrila from the l populatilon of propelrty companilels i ln Ilndonelsila durilng that pelrilodel 

(Sugilyono, 2017). Thils data can bel obtailne ld from rellelvant sourcels such as filnancilal relports, capiltal 

markelt databasels, or othelr rellilablel data sourcels (Sugilyono, 2018). Aftelr collelctilng data, thel ne lxt 

stelp ils procelssilng and compillilng thel data so that ilt ils re lady for usel iln analysils usilng Elvile lws. Thils 

ilnvolvels clelanilng data, relmovilng milssilng or ilnvalild data, and formattilng data accordilng to Elvile lws 

relquilre lmelnts. Usel Elvi le lws to ilmport prelpareld data ilnto thel softwarel. Makel surel thel data ils 

structureld propelrly, and varilablels arel propelrly ilde lntilfile ld. Usel thel Elvi lelws fe laturel to pelrform a 

de lscrilptilvel statilstilcal analysils of thel varilablels (Amilrullah, 2015). Thils ilnvolvels calculatilng 

summary statilstilcs such as thel melan, meldilan, standard delvi latilon, milnilmum, maxilmum, and 

pe lrcelntillel. Thils analysils willl provildel an ovelrvile lw of thel charactelrilstilcs of thel data useld iln thel study. 

Usel Elvile lws to calculatel the l correllatilon beltwele ln thel varilablels you want to study. Thils can bel done l 

usilng Pelarson correllatilon analysils or Spelarman corre llatilon, delpelndilng on thel typel of data and 

assumptilons that arel me lt. Correllatilon wi lll hellp you undelrstand thel rellatilonshilp be ltwele ln thel 

varilablels beli lng studile ld. Usel Elvile lws to pelrform relgrelssilon analysils to elvaluate l thel e lffelct of 

solvelncy ratilos, filrm silzel, TATO, ROA, DElR on the l relturn/stock prilce l of thel propelrtile ls subselctor. 

You can usel thel Ordilnary Le last Squarels (OLS) melthod to elstilmatel thel relgrelssilon modell (Fauzil, 

2019). Thils analysils wi lll provildel i lnformatilon about statilstilcal silgnilfilcancel and the l magniltudel of 

thel i lnfluelncel of thel i lndelpe lndelnt varilablels on thel de lpelndelnt varilablel. Aftelr pe lrformilng thel 

relgrelssilon analysils, ilntelrprelt thel re lsults obtailne ld. Pay attelntilon to thel relgrelssilon coelffilcilelnt valuels, 

t-statilstilc valuels, R-squareld valuels, and thel statilstilcal silgnilfilcancel of thel i lndelpe lndelnt varilablels. 

Thils willl hellp you undelrstand thel e lxtelnt to whilch thelsel varilablels affelct thel relturn/stock prilce l of 

thel propelrtile ls sub-selctor. 

 

RELSULT 

 One l of thel classilc hypothe lsils telsts ils thel data normalilty telst. Thel data normalilty telst 

de ltelrmilne ls whelthelr thel data beli lng telsteld i ls normally dilstrilbuteld. Accordilng to TATO, thel problelm 

of normally dilstrilbuteld data  ils not  a problelm wheln thel numbelr of samplels ils morel than 30 

obselrvatilons, belcausel thel numbelr of samplels abovel 30 approachels thel normal dilstrilbutilon. The l 

samplel silzel for thils study ils 40, whe lrel thel numbelr ils gre latelr than 30, whilch melans that thel data ils 

normally dilstrilbuteld. Howelve lr, to elnsurel that thel data ils normally dilstrilbuteld, a data normalilty telst 

ils pe lrformeld. Thel Jarquel-Be lra telst was useld iln elvile lws ve lrsilon 9.0 to telst thel data for normalilty iln 

thils study. Thel followilng ils an ilmagel of thel data normalilty telst relsults. 

Filgurel 1. Analysils Re lsults of Modell Data Normalilty Te lst 

 

 

 

Sourcel: Relsults of analysils usilng ElVIlElWS 11.0 (2023) 
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Series: Residuals

Sample 1 60

Observations 60

Mean       2.78e-18

Median  -0.028786

Maximum  0.430617

Minimum -0.235935

Std. Dev.   0.156484

Skewness   0.550847

Kurtosis    2.912376

Jarque-Bera  3.053515

Probabi l i ty  0.217239 
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Baseld on Filgurel 1, thel output relsults abovel show that the l Jarquel-Be lra valuel ils 3.05, wilth 

a probabillilty of 0.21 > α = 0.05. Wilth thils probabillilty valuel whi lch ils grelatelr than thel silgnilfilcant 

lelvell of 0.05, ilt can bel concludeld that thel data iln thils study havel normally dilstrilbuteld.. 

Heltelrosceldasti lci lty telst was pelrformeld wi lth Brelusch Pagan Godfrely telst. Thel Brelusch 

Pagan Godfrely telst i ls useld to di lscovelr whelthelr thel relsi lduals of thel constructeld modell  have l  

constant vari lancel or not. A good modell ils onel that has a constant frelel vari lancel wi lth relspelct 

to any di lsturbancel or relsi ldual (homosceldasti lci lty).  
Tablel 1. Modell Helte lrosceldastilcilty Telst Relsults 

He ltelroskeldastilcilty Telst: Bre lusch-Pagan-Godfrely 

Null hypothelsils: Homoskeldastilcilty 

F-statilstilcs 1.36901 Prob. F(5,54) 0.2505 

Obs*R-squareld 6.749984 Prob. Chil-Square l(5) 0.2399 

Scaleld elxplailne ld 

SS 

5.227945 Prob. Chil-Square l(5) 0.3887 

Sourcel: Relsults of analysils usilng ElVIlElWS 11.0 (2023 

Baseld on tablel 1, thel output re lsults abovel show that thel probabillilty valuel of thel mode ll ils 

0.2505 > α = 0.05. Wilth thils probabillilty valuel whi lch ils grelatelr than thel silgni lfilcant lelve ll of 0.05, ilt 

can bel concludeld that thel data iln thils study fulfillleld the l heltelrosceldastilcilty relqui lrelmelnts. 

Thel purposel of thel multilcollilnelarilty telst ils to filnd out ilf thelrel ils a pelrfelct rellatilonshilp beltwe leln thel 

ilndelpelnde lnt varilablels iln the l relgrelssilon modell or wel can also say ilf thelrel ils a correllatilon beltwe leln 

thel i lndelpelnde lnt varilablels i ln thel relgrelssilon modell. Multilcollilne larilty can bel known from thel valuel 

of thel correllatilon coelffilcile lnt obtailneld from thel relsults of thel program Elvile lws VIlF Ce lnte lr. Ilf thel 

VIlF value l be ltwele ln e lach ilnde lpelnde lnt varilablel i ls le lss than 10, multilcollilnelarilty ils pre lselnt (Gujaratil, 

2009). Thel followilng ils a tablel of thel VIlF re lsults that TATO di ld iln thils study: 

Tablel 2. Multilcollilnelarilty Te lst 

Varilancel Ilnflatilon Factors 

Samplels: 1 145  

Ilncludeld obselrvatilons: 145 

 coelffilcile lnt Ce lntelreld 

Varilablels Varilancels VIlF 

X1_CURRElNT_RATIlO 0.00395 1.682929 

X2_SIlZEl 0.00465 1.757924 

X3_TATO 0.00211 1.113787 

X4_SIlZEl 0.00322 1.426137 

X5_ROA 0.00129 1.314727 

C 0.008 NA 

Sourcel: Relsults of analysils usilng ElVIlElWS 11.0 (2023) 

Baseld on tablel 2 abovel, ilt can bel sele ln that thelrel i ls no VIlF valuel of elach ilndelpe lndelnt 

varilablel whilch shows lelss than 10. So ilt can bel conclude ld that thelre l ils no thelrel ils a multilcollilne larilty 

problelm iln thel relgrelssilon modell of thils study. T- telst was conducteld to deltelrmilne l thel ilnfluelncel of 

e lach ilnde lpelnde lnt varilablel ilndi lvildually on thel delpe lnde lnt varilablel. Accordilng to Prilyatno (2008: 

83), to calculatel thel t-tablel, thel provilsilons df = nk = 60 – 6 = 54 arel useld, thel valuel of t tablel 

(0.05.54) = 2.01 ils obtailne ld at a silgnilfilcant lelve ll (α) of 5% (elrror ratel of 5% or 0.05) or a confilde lncel 

lelvell of 95% or 0.95, so ilf the l elrror ratel of a varilablel ils morel than 5% ilt melans that thel varilablel ils 

not silgnilfilcant. 

The l way of delcilsilon makilng ils: 

- Ilf probabillilty/silgnilfilcant > 0.05 or tcount <ttablel, Ho ils accelpteld. 

- Ilf thel probabillilty/silgnilfilcant <0.05 or t count > t tablel, Ho ils reljelcteld. 
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Tablel 3. OLS Relgrelssilon Re lsults 

varilablel relgrelssilon 

coelffilcile lnt (B) 

std. 

Elrror 

t count Silg. ilnformatilon 

(Constant) -0.074 0.033 -2,228 0.030   

X1_CURRElNT_RATIlO 0.207 0.063 3,301 0.002 silgnilfilcant 

X2_SIlZEl 0.252 0.068 3,687 0.001 silgnilfilcant 

X3_TATO 0.195 0.046 4,250 0.000 silgnilfilcant 

X4_ROA 0.183 0.057 3,225 0.002 silgnilfilcant 

X5_DElR 0.104 0.036 2,901 0.005 silgnilfilcant 

Sourcel: Relsults of analysils usilng ElVIlElWS 11.0 (2023) 

Re lgrelssilon ilntelrpreltatilon from thel tablel abovel, we l ge lt TATO, thel samel as thel OLS 

relgrelssilon modell as follows: 

1. CR Has a Silgnilfilcant Ilnfluelncel on Stock Prilce ls . 

The l tablel abovel shows that iln thel modell thel rellatilonshilp be ltwele ln CR (X 1 ) and stock prilce ls ils 

ilnfluelntilal silgnilfilcant wilth t-count of 3.301 (t-count > t tablel (df = 54) = 2.01) and thel valuel of 

Prob. = 0.002 < α = 0.05 wi lth a coelffilci lelnt valuel of 0.207 or 20.7% thel e lffe lct of CR on 

ilncrelasilng stock prilce ls . The lrelforel hypothelsils H1 iln thils study whilch statels that " CR has a 

silgnilfilcant dilrelct elffelct on stock prilcels " ils accelpteld . 

2. SIlZEl has a silgnilfilcant elffelct on thel stock prilce l . 

The l tablel abovel shows that iln thel modell thel rellatilonshilp be ltwele ln SIlZEl (X 2 ) and stock prilcels 

ils i lnfluelntilal silgnilfilcant wilth t-count of 3.687 (t-count > t tablel (df = 54) = 2.01) and thel value l 

of Prob. = 0.001 < α = 0.05 wi lth a coelffilci lelnt valuel of 0.252 or 25.2% thel ilnfluelnce l of SIlZEl to 

thel ilncrelasel iln stock prilce ls . Thelre lforel hypothelsils H2 iln thils study whilch statels that " SIlZEl has 

a silgnilfilcant nelgatilve l e lffelct on stock prilcels dilrelctly" ils accelpteld . 

3. TATO has a silgnilfilcant elffe lct on stock prilcels . 

The l tablel abovel shows that iln thel modell thel rellatilonshilp beltwele ln TATO (X 3 ) and stock prilcels 

ils ilnfluelntilal wilth t-count of 4.250 (t-count > t tablel (df = 54) = 2.01) and thel value l of Prob. = 

0.000 < α = 0.05 . Thelre lforel hypothelsils H3 iln thils study whilch statels that " TATO has a 

silgnilfilcant dilrelct elffelct on stock prilcels " ils accelpteld . 

4. ROA Has a Silgnilfilcant Ilnflue lncel on Stock Prilcels . 

The l tablel abovel shows that iln thel modell thel rellatilonshilp be ltwele ln ROA (X 4 ) and stock prilcels 

ils i lnfluelntilal silgnilfilcant wilth a t-count of 3.225 (t-count > t tablel (df = 54) = 2.01) and thel Prob 

. = 0.002 < α = 0.05 wilth a coelffilcile lnt valuel of 0.183 or 18.3% ilnfluelncel from ROA to thel 

ilncrelasel i ln stock prilce ls . The lrelforel hypothelsils H4 iln thils study whilch statels that " ROA has a 

silgnilfilcant dilrelct elffelct on stock prilcels " ils accelpteld . 

5. DElR has a silgnilfilcant elffelct on stock prilce ls . 

The l tablel abovel shows that i ln thel modell thel rellatilonshilp be ltwele ln DElR (Z) and stock prilce ls ils 

ilnfluelntilal silgnilfilcant wilth t-count of 2.907 (t-count > t tablel (df = 54) = 2.01) and thel valuel of 

Prob. = 0.005 < α = 0.05 wi lth a coelffilcile lnt valuel of 0.104 or 10.4% thel elffelct of DElR to thel 

ilncrelasel iln stock prilcels . The lrelforel hypothelsils H 5 iln thils study whilch statels that " DElR has a 

silgnilfilcant dilrelct elffelct on stock prilcels " ils accelpteld . 

DI lSCUSSI lON 

The l solvelncy ratilo i ls onel of thel filnancilal ilndi lcators that melasurel a company's abillilty to 

melelt ilts long-telrm filnancilal oblilgatilons. Thel solvelncy ratilo delscrilbe ls how much elquilty and long-

telrm delbt  a company usels to filnancel ilts asselts. Solve lncy ratilos arel ofteln useld by ilntelrnal and 

e lxtelrnal partile ls such as managelmelnt, ilnve lstors and creldiltors to asselss thel filnancilal rilsk of a 

company and melasurel thel lelve ll of safelty of ilnvelstmelnts or loans. Thel solvelncy ratilo shows the l 
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company's abillilty to pay ilts filnancilal oblilgatilons iln thel long telrm. Selvelral capiltal adelquacy ratilos  

arel commonly useld. Thils ratilo melasurels thel ratilo of long-telrm delbt to thel company's elquilty. DElR 

ils calculateld by dilvi ldilng total long-telrm lilabilliltile ls by e lquilty. DElR = total long-te lrm delbt / total 

e lquilty.  Thel hilghe lr thel DElR, thel grelatelr thel  filnancilal rilsk of thel company, belcausel thel delpe lndelnce l 

on creldi lt ils grelatelr. Thils ratilo melasurels thel proportilon of a company's delbt to total asselts. To 

calculatel thel de lbt ratilo, total delbt ils di lvilde ld by thel balancel. The l hi lghelr thel de lbt ratilo, thel gre latelr 

thel company's delpelndelnce l on creldi lt.  

 Ratilo melasurels thel sharel of thel company's stock iln the l balancel shelelt. Thel elquilty ratilo ils 

calculateld by dilvildi lng thel e lquilty by thel balancel. Elquilty ratilo = total elquilty / total asselts.  Thel hi lghelr 

thel elqui lty ratilo, thel grelatelr thel elqui lty of  thel company.  Thils ratilo melasurels a company's abillilty to 

pay ilntelrelst on ilts delbt and thel relsultilng opelratilng profilt. Thel TIlEl ratilo ils calculateld by dilvi ldilng 

opelratilng profilt belforel ilnte lrelst and tax by ilntelrelst ilncomel. TIlEl ratilo = opelratilng profilt belforel 

ilntelre lst and taxels/ilntelre lst elxpelnse l.   

The l hilghelr thel TIlEl ratilo, the l belttelr thel company's abillilty to pay ilntelrelst on ilts de lbt. Thel 

solvelncy ratilo provilde ls ilmportant ilnformatilon about the l filnancilal structurel of thel company and the l 

amount of rilsk associlateld wilth i lt. Ilt ils i lmportant to comparel solvelncy ratilos wilth silmillar ilndustrile ls 

or silmillar standards to  beltte lr undelrstand a company's filnancilal helalth. Company silze l ils onel of thel 

varilablels useld i ln thils study to elvaluatel i lts elffelct on relturns/stock prilce ls iln thel prope lrtile ls subselctor 

iln 2019-2021. A good unde lrstandilng of company silzel i ls ilmportant belcausel ilt can provilde l an 

ovelrvile lw of thel scalel, complelxilty, and opelratilonal actilviltile ls of a company that can affelct thel valuel 

of relturns/stock prilce ls. Thils dilscussilon willl elxplailn thel concelpt of filrm silzel, melasurelmelnt melthods 

that can bel useld, and theli lr re llelvancel to thils relse larch. 

Company silzel re lflelcts thel di lmelnsilons, scalel or ope lratilonal scopel of a busilne lss e lntilty. 

Unde lrstandilng company silze l i lnvolvels asselssilng factors such as relve lnuel, asse lts, numbelr of 

e lmployelels, or markelt valuel. Iln thel contelxt of thils relse larch, company silzel ils ilde lntilfile ld as onel of thel 

ilndelpelnde lnt varilablels that can affelct thel re lturn/stock prilcel of thel propelrtile ls subselctor. 

Melasurelmelnt of company silze l can bel donel usilng varilous melthods, delpelndi lng on the l factors to bel 

consildelreld. Se lvelral melthods commonly useld i ln asselssilng company silze l ilnclude l. A company's 

relvelnuel can bel use ld as a meltrilc to melasurel i lts silzel. Re lve lnuel can bel se le ln from thel annual, quartelrly 

or monthly ilncomel ge lnelrate ld by thel company. Iln thils study, company ilncomel can be l useld as an 

ilndi lcator of company silzel. Melasurelmelnt of company silze l can also bel donel baseld on thel total asselts 

owne ld by thel company. Asselts ilncludel propelrty, elquilpmelnt, ilnve lntory, ilnvelstme lnts and othelr 

relsourcels owne ld by thel company. Total asselts can gilve l an ilde la of thel si lzel of the l company. Thel 

numbelr of elmployele ls can also bel use ld as an ilndilcator of company silze l. Thel numbe lr of elmployele ls 

ilncludels pelrmanelnt, contract and part-tilmel elmployele ls workilng iln thel company. Thel morel thel 

numbelr of elmployele ls, thel bilgge lr thel silze l of thel company. The l silzel of a company can also bel se le ln 

from ilts markelt valuel or markelt capiltalilzatilon. Thel marke lt valuel relflelcts thel markelt prilcel pe lr sharel 

multilplile ld by thel numbelr of sharels outstandilng. A hilgh markelt valuel i lndilcatels a largel company 

silzel. 

 Iln thils study, undelrstandilng filrm silze l has silgnilfilcant relle lvancel. The l company silze l varilablel 

ils useld as onel of thel ilndelpe lndelnt varilablels to elvaluatel ilts elffelct on relturns/stock prilce ls iln the l 

propelrtile ls subselctor. Through a good undelrstandilng of company silzel, thils relselarch can provilde l 

ilnsilght ilnto thel rellatilonshilp beltwe leln company silze l and stock relturns/prilce l. 

Company silzel can relflelct factors such as thel ope lratilonal scalel, fi lnancilal capabillilty, and 

compeltiltilve lnelss of thel company. Largelr companilels telnd to havel accelss to grelatelr re lsourcels, hilghelr 

lilquildilty and grelatelr growth potelntilal. As a relsult, company silze l can bel a rellelvant ilndilcator iln 

preldilctilng relturns/stock prilcels iln thel propelrtile ls subselctor. 

Iln the l contelxt of thils study, thel silze l of a largelr company can havel a dilffelrelnt e lffelct on 

relturns/stock prilcels compare ld to a smallelr company. Largelr companile ls may havel accelss to a wilde lr 

rangel of capiltal markelts, be lttelr rellatilonshilps wi lth ilnve lstors, and grelatelr abillilty to managel ri lsk. 

Thelrelforel, thel elffelct of company silzel on stock relturns/prilcel can bel an ilmportant subjelct of analysils 

iln thils study. Iln addiltilon, an undelrstandilng of company silze l can also hellp iln comparilng companile ls 

iln the l propelrtile ls subselctor. By consildelrilng thel silze l of the l company, thils study can e lvaluatel whe lthelr 

companilels wi lth dilffelre lnt silzels havel di lffelrelnt lelve lls of relturn/stock prilcels. Thils can provildel uselful 
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ilnsilghts for ilnve lstors, company managelrs and othelr stakelholdelrs iln makilng i lnvelstmelnt de lcilsilons 

and managilng rilsk. The l share l prilcel re lfelrs to thel markelt prilcel pe lr sharel tradeld on thel stock elxchangel. 

Thel propelrty sub-selctor relfe lrs to a group of companile ls e lngageld iln thel propelrty se lctor, ilncludilng 

companilels that focus on delve llopmelnt, ilnve lstmelnt, constructilon or propelrty managelmelnt. Thel sharel 

prilcel of thel propelrtile ls sub-selctor relflelcts thel markelt valuel of companilels i ln that sub-se lctor and ils 

relflelcteld iln thel movelmelnt of thelilr sharel prilce ls iln thel capiltal markelt. Charactelrilstilcs of Propelrty 

Subselctor Sharel Prilcels: 

  

Sharel prilcels iln thel propelrty sub-selctor can elxpe lrilelncel silgnilfilcant fluctuatilons iln the l short 

telrm. Stock prilce l volatillilty ils i lnfluelnceld by varilous factors such as propelrty markelt condiltilons, 

e lconomilc trelnds, govelrnme lnt polilcile ls, and ilnvelstor se lntilmelnt (Nusron, 2022). Changels i ln thelsel 

factors can causel fast and sharp movelmelnts iln thel stock prilce l. Thel propelrty sub-selctor sharel prilce ls 

telnd to bel rellateld to thel pelrformancel of thel propelrty ilndustry as a wholel. Ilf thel propelrty ilndustry 

ils delve llopilng and showilng good growth, theln thel stock prilcels of companile ls iln thel propelrty 

subselctor telnd to rilsel. Conve lrselly, ilf thel propelrty ilndustry elxpelrile lncels a delclilne l or slowdown, 

stock prilce ls may elxpelrile lnce l nelgatilvel prelssurel. 

  

The l sharel prilcel of thel prope lrty sub-selctor ils ilnfluelnce ld by fundamelntal company factors 

such as filnancilal pelrformancel, relve lnuel growth, profilts, and othelr filnancilal ratilos. The lsel factors can 

provildel si lgnals about a company's growth prospelcts and, iln turn, affelct stock prilcels. The l sharel 

prilcel of thel propelrty sub-se lctor can also bel i lnfluelnce ld by gelnelral markelt selntilmelnt and nelws 

rellateld to propelrty and thel capiltal markelt. Ilnvelstor selntilmelnt, rilsk pelrcelptilon, and propelrty ilndustry 

de lvellopmelnts relporteld by the l meldila can havel a silgnilfilcant ilmpact on thel propelrty sub-selctor stock 

prilcels. Iln addiltilon to thel factors spelcilfilc to thel propelrtile ls sub-selctor, stock prilce ls iln thils sub-selctor 

can also bel i lnfluelnceld by ge lnelral factors that affelct stock prilcels iln ge lne lral, such as solvelncy ratilos, 

company silzel, TATO, ROA, and DElR. Thils study ailms to elvaluatel thel e lffelct of thelsel factors on 

stock relturns/prilce l iln thel propelrtile ls subselctor iln thel 2019-2021 pelrilod. 

 

Baseld on relselarch conducteld on thel elffelct of solvelncy ratilos, company silzel, TATO, ROA, 

and DElR on relturns/stock prilcels iln thel propelrtile ls subselctor iln 2019-2021, thel solvelncy ratilo has 

no silgnilfilcant elffelct on thel relturn/sharel prilcel of thel propelrtile ls subselctor. Thils suggelsts that othelr 

factors may bel morel domilnant iln i lnfluelncilng stock prilcels i ln thils sub-selctor. Company silzel has a 

silgnilfilcant elffelct on relturn/sharel prilcel iln thel propelrtile ls sub-selctor. Largelr companile ls telnd to havel 

hilghe lr relturns/sharel prilcels, whi lch may bel re llateld to grelatelr accelss to relsourcels, hilghe lr lilqui ldilty, 

and ilnve lstor confilde lncel. TATO doels not havel a silgnilfilcant elffelct on thel relturn/stock prilce l of the l 

propelrtile ls sub-selctor. Thils ilndilcatels that thel lelvell of turnovelr of thel company's total asselts ils not a 

major factor iln deltelrmilni lng stock prilcels iln thils sub-selctor. ROA has a silgnilfilcant ilnfluelnce l on thel 

relturn/stock prilcel of thel propelrtile ls sub-selctor. Thel rate l of relturn on company asse lts has a posiltilvel 

correllatilon wi lth stock prilcels, ilndilcatilng that companile ls wi lth belttelr filnancilal pelrformancel telnd to 

havel hi lghelr stock prilcels. DElR doe ls not havel a silgnilfilcant elffelct on thel re lturn/sharel prilcel of the l 

propelrtile ls subselctor. Thel de lbt to elqui lty ratilo ils not a de ltelrmilnilng factor iln deltelrmilnilng sharel prilcels 

iln thils sub-selctor. 

 

CONCLUSILON 

Thel solvelncy ratilo has no silgnilfilcant elffelct on thel relturn/sharel prilcel of thel prope lrtile ls subselctor. 

TATO doe ls not havel a silgni lfilcant elffelct on thel re lturn/stock prilcel of thel propelrtilels sub-se lctor. ROA 

has a silgnilfilcant ilnfluelncel on thel re lturn/stock prilcel of the l propelrtile ls sub-selctor. DElR doe ls not havel 

a silgnilfilcant elffelct on thel re lturn/sharel prilce l of thel prope lrtile ls subselctor. Thel delbt to elquilty ratilo i ls 

not a deltelrmilnilng factor iln de ltelrmilnilng sharel prilce ls iln thils sub-selctor. Advilcel that can bel gilveln ils 

that companile ls can consildelr elfforts to ilncrelasel thel silze l of thelilr companilels as a stratelgy to ilncrelasel 

relturns/stock prilcels. Thils can be l donel through opelratilonal elxpansilon, acquilsiltilons, or othelr growth 

stratelgile ls that can ilncrelasel thel company's scalel and compeltiltilvelne lss.  
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