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Abstract

This purpose of this study to analyze the effect of Earnings Per Share (EPS) and Debt-to-Equity Ratio
(DER) on stock price by earnings management as a moderating variable. A quantitative approach
was used by analyzing secondary data from the financial reports of consumer non-cyclical sector
companies listed on the Indonesia Stock Exchange (IDX) under the Main Board Index during the
2022-2023 period. The analysis was conducted using panel data regression with the Random Effect
Model (REM) and Moderated Regression Analysis (MRA) in EViews 12. The results show that: (1) EPS
has a negative and insignificant effect on stock price, (2) DER has a negative and insignificant effect
on stock price, (3) earnings management significantly strengthens the relationship between EPS and
stock price, and (4) earnings management also significantly strengthens the relationship between
DER and stock price. These findings imply that earnings management plays an important role in
enhancing the financial signals perceived by investors, particularly in assessing a company's
profitability and capital structure
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INTRODUCTION

Stock price is one of the key indicators used by investors to assess a company’s financial
performance and future prospects. It reflects the market’s perception of the company's value, which
is influenced by both internal performance and external economic conditions. Changes in stock
prices can signal investor confidence or concern and play a significant role in investment decision
making processes. In the Indonesian capital market, the non-cyclical consumer sector has shown
resilience amid global economic uncertainty, making it an important focus for understanding stock
price behavior.

The stock price index of the consumer non-cyclical sector has experienced significant
fluctuations during the 2021-2023 period. According form Figure 1, the index declined by 16.0% in
2021, indicating a negative sentiment. However in 2022, it rebounded with a 7.9% increase and
continued to grow by 2.9% in 2023. Although the growth rate in 2023 was lower than the previous
year, the data reflects a continuing trend of recovery in the sector. These dynamics highlight the
relevance of analyzing financial indicators that may influence stock price movements in this context.
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Figure 1. Graph of Stock Price Indices in the Non-Cyclicals Sector
Source: Indonesia Stock Exchange, 2024

One of the fundamental indicators used by investors is Earnings Per Share (EPS), which
represents the company’s profitability on a per-share basis. EPS is considered a positive signal of a
company’s financial health and is often associated with higher stock prices. Based on IDX data
presented in Figure 2, the EPS of non-cyclical sector companies showed varying trends from 2021 to
2023. Companies such as INDF recorded the highest EPS in 2023, while others such as AMRT, BISI,
and UNVR maintained relatively stable figures. This variation underlines the importance of
profitability in influencing investor perceptions and stock price performance.
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Figure 2. Graph of Average Earning Per Share
Source: Indonesia Stock Exchange, 2024

Besides profitability, capital structure as measured by the Debt-to-Equity Ratio (DER) also plays
a crucial role in investment decisions. DER indicates the level of financial leverage a company uses
to fund its operations. A high DER may suggest financial risk, whereas a low DER may reflect sound
debt management. As shown in Figure 3, companies such as UNVR had consistently high DER values
from 2021 to 2023, while others like AMRT and BISI maintained lower and more stable DER ratios.
These differences can significantly influence investor decisions and consequently, stock prices.
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Figure 3. Graph of Average Debt-To-Equity Ratio
Source: Indonesia Stock Exchange, 2024

While EPS and DER are critical financial indicators, their reliability in signaling company
performance can be affected by earnings management practices. Earnings management refers to
the manipulation of financial statements by management to achieve specific objectives. This can
influence investor interpretation of financial information, especially when transparency is
compromised. According to signaling theory, managers may use earnings management to enhance
the perceived performance of a company, thus influencing stock prices either positively or
negatively.

Given the importance of earnings quality, this study aims to analyze the effect of EPS and DER
on stock prices, moderated by earnings management. Focusing on the non-cyclical consumer sector
listed in the IDX Main Board Index during the period of 2022—-2023, this research seeks to provide
insights into how fundamental financial performance and earnings manipulation interact to influence
stock price behavior. This sector was chosen due to its stability during economic turbulence and its
strategic relevance to Indonesia’s economic growth. The findings of this study are expected to
contribute to the understanding of how profitability, financial leverage, and earnings quality jointly
affect investor confidence and stock market performance.

LITERATURE REVIEW AND HYPOTHESIS FORMULATION

Signaling Theory

Signaling theory first introduced by Spence (1973), explains how individuals or organizations
with access to information can convey it to others to reduce information asymmetry. In the context
of financial reporting, signaling theory suggests that managers use financial statements to send
signals about the company’s future performance to external stakeholders such as investors. These
signals are conveyed through key financial indicators that are perceived as reliable proxies for
company health and growth.

Signaling theory is relevant in explaining stock price movements. When companies present
positive signals such as increased profits, stable capital structure, or high dividend policies investors
are more inclined to purchase their shares, driving up stock prices. On the contrary, negative signals
can lead to a decline in investor confidence and falling stock prices. The effectiveness of a signal
depends on its credibility and the transparency of the company’s financial disclosures. In this study,
EPS and DER are viewed as financial signals, while earnings management is seen as a moderating
factor that can either enhance or diminish signal strength.

Main Board Index

The Main Board Index is a classification used by the Indonesia Stock Exchange (IDX) to group
companies that meet specific listing requirements, such as having a minimum of three years of
operational history, positive operational profit, total tangible assets of at least IDR 100 billion, and a
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minimum of 1,000 shareholders. According to Prasetyo (2024), companies listed in the Main Board
are expected to have more stable financial conditions and stronger corporate governance. These
companies also tend to receive higher levels of investor trust due to their proven business track
record and financial transparency. By focusing on Main Board companies, this study ensures the
observation of stock price behavior in firms that are considered reliable and mature in the capital
market.

Non-Cyclical Sector

The non-cyclical sector, also referred to as the consumer staples sector, includes companies
that produce essential goods and services such as food, beverages, tobacco, and household items.
These goods maintain consistent demand regardless of the economic cycle, making the sector more
stable during both growth and downturn periods. Rachman (2024) stated that companies in this
sector have relatively stable financial performance and lower sensitivity to macroeconomic
conditions.

According to Khayati et al. (2022), this sector continues to show positive prospects supported
by increasing population and income levels. Because of this consistency, companies in the non-
cyclical sector are considered more predictable, making them suitable for analyzing the relationship
between financial performance and stock prices.

Stock price

Stock price reflects the market value of a company and is influenced by both internal and
external factors. Internally, the company's financial performance indicators such as EPS and DER play
a major role. Externally, macroeconomic conditions and investor sentiment can also affect stock
price movements. [lhami et al. (2024) explain that stock prices are driven by the balance of supply
and demand, where investor interest is influenced by both rational and emotional factors.

According Utami et al. (2024) added that stock price changes are important to observe
because they represent how the market responds to company performance. Investors tend to prefer
companies whose stock prices reflect steady and reliable performance, aligning with strong financial
indicators.

Earnings Per Share (EPS)

EPS is a profitability ratio that shows the portion of a company’s profit allocated to each share
of common stock. It is calculated by dividing net profit after tax by the number of outstanding shares.
EPS is considered one of the most influential indicators in evaluating company performance.
Nenobais et al. (2022) stated that EPS plays an important role in investor decision-making, as a higher
EPS indicates greater profitability. Sundoro et al. (2023) explained that changes in EPS, whether
increasing or decreasing, can be interpreted as signals of the company’s operating effectiveness. A
rising EPS can reflect improved performance and influence investor expectations regarding future
returns.

Debt-to-Equity Ratio (DER)

DER is a financial ratio that measures a company’s financial leverage, calculated by dividing
total liabilities by total equity. It reflects the company's strategy in financing its assets using debt or
equity. Indriyani and Mudjijah (2022) emphasized that a high DER shows increased financial risk,
which could lead to reduced shareholder trust. However, a balanced DER can be perceived positively
by investors as it shows the company's ability to utilize debt efficiently. DER is therefore a crucial
element in evaluating the company’s capital structure and its effect on stock price movements.

Earnings Management
Earnings management refers to the practice of using accounting methods to manipulate
financial statement figures within the limits of applicable accounting standards. According to Scott
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(2015), earnings management can be carried out to achieve specific targets such as bonus
maximization, maintaining stock prices, or fulfilling analyst expectations. Although not always illegal,
excessive use of earnings management may reduce the credibility of financial statements and
mislead stakeholders. Dewi et al. (2021) argue that frequent manipulation reduces transparency and
can distort the signal perceived by investors. In this study, earnings management is treated as a
moderating variable that may affect how investors interpret EPS and DER when making investment
decisions.

HYPOTHESIS DEVELOPMENT
The Effect of Earnings Per Share (EPS) on Stock Price

In the context of signaling theory, Earnings Per Share (EPS) serves as a critical indicator of a
company’s profitability and is often used by investors to evaluate financial performance. According
to the theory, companies with better internal information such as about profitability or future
prospects can send signals to external stakeholders to reduce information asymmetry. A higher EPS
reflects strong earnings capability and is perceived by investors as a positive signal of corporate
health and future growth potential.

EPS represents the portion of a company’s profit allocated to each outstanding share, making
it a fundamental tool for assessing return on investment. Investors are likely to respond positively to
higher EPS figures, as they imply greater potential for dividends or capital gains. Sundoro et al. (2023)
emphasized that an increase in EPS enhances shareholder value, while a decline may indicate
operational inefficiency. Therefore, EPS is expected to influence investor decisions and affect the
company’s stock price. Based on this rationale, the hypothesis proposed in this study is:

Hq: Earnings Per Share (EPS) has a positive effect on stock price.

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

Debt-to-Equity Ratio (DER) is a measure of financial leverage that reflects the proportion of a
company’s capital financed through debt. It represents how well a company balances internal
(equity) and external (debt) funding to finance its operations. According to signaling theory, a
company’s DER can serve as a signal of financial structure and risk. A moderate DER may be
interpreted positively as a sign of growth financing, whereas an excessively high DER can indicate
financial vulnerability.

Investors generally prefer companies that manage their capital structure prudently. A well-
managed DER may suggest that a company is utilizing debt efficiently to boost returns without
compromising financial stability. Indriyani and Mudjijah (2022) noted that DER can reflect how
companies manage risk and profitability. Therefore, DER is expected to affect investor assessment
and influence stock prices. The hypothesis proposed is:

H»: Debt-to-Equity Ratio (DER) has a positive effect on stock price.

The Effect of Earnings Management in Moderating the Relationship between EPS and Stock Price
Earnings management involves deliberate interventions by management in financial reporting
to achieve desired financial outcomes. When applied ethically, it can help present a smoother
earnings profile and reinforce investor confidence. According to signaling theory, companies may
use earnings management to strengthen the signals conveyed by reported earnings figures, such as
EPS. By improving reported EPS through discretionary accruals, companies may send stronger signals
of financial health, potentially influencing investor perception and positively impacting stock price.
Based on this rationale, the hypothesis proposed is:
Hs: Earnings management strengthens the positive effect of Earnings Per Share (EPS) on stock price.

The Effect of Earnings Management in Moderating the Relationship between DER and Stock Price
Signaling theory also applies to the context of leverage. A company with high DER may use
earnings management to mitigate the perceived financial risk by reporting improved profitability.
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This strategy can alter investor perception, allowing the firm to maintain investor confidence even
with higher leverage. When earnings management is effectively used, the negative signal from high
DER can be neutralized or even reversed, reinforcing market trust in the company’s long-term
viability. Therefore, the hypothesis developed is:

Hga: Earnings management strengthens the positive effect of Debt-to-Equity Ratio (DER) on stock
price.

RESEARCH METHOD

This study uses a quantitative approach with a descriptive-explanatory design, aiming to
examine the effect of Earnings Per Share (EPS) and Debt-to-Equity Ratio (DER) on stock price, as well
as the moderating role of earnings management. The research object includes companies listed on
the Main Board Index of the consumer non-cyclicals sector on the Indonesia Stock Exchange (IDX)
for the 2022—-2023 period. Secondary data were obtained from financial statements published on
the official IDX website and the companies’ respective websites.

The variables in this study consist of stock price as dependent variable, Earnings Per Share
(EPS) and Debt-to-Equity Ratio (DER) as independent variables, and earnings management as
moderating variable. The stock price was measured using the closing price at the end of the year.
EPS indicates the company's ability to generate profit per share owned by shareholders, while DER
describes the company's capital structure by comparing total liabilities and total equity.

Profitability in this study is measured using Earnings Per Share (EPS), which reflects the
company’s ability to generate profit for each outstanding share. EPS is a key indicator for evaluating
a company’s financial performance and is widely used by investors to compare firm profitability
(Malau et al., 2021). The EPS formula used in this study is:

Earning After Tax
EPS = 9Af

" Outstanding Share

Leverage is measured using the Debt-to-Equity Ratio (DER), which indicates the proportion of
a company's capital structure funded by debt compared to equity. It helps evaluate a firm's long-
term solvency and financial risk (Ayuningrum & Nugroho, 2024). The DER is calculated as:

Total Liabilities
DER =

Total Equity
Earnings management is measured using the discretionary accruals (DA) approach, estimated
through the Modified Jones Model (1995). This model is known to provide higher precision in
detecting earnings management (Atin & Pujiono, 2022). Total accruals are first calculated as the
difference between net income and cash flow from operations:

a. Total Accruals (TAC):
TACit = Nlit - CFOit

b. Calculating the accrual value using Ordinary Least Square (OLS) regression:
TAle 1 Revlt - Revit_l PPElt
A; :ﬁl(A_-)J’ﬁZ( A; )+ﬂ3<A- )
it—1 it it—1 it—1
C. Calculate nondiscretionary accruals (NDA) with the following formula:

NDA —ﬁ< 1 >+ﬁ (Revl-t Recit)+ﬁ (PPEl-t)
SRRV P 2\djgy Ay AV IR

d. Calculate the value of Discretionary Accruals (DA) with the following formula:
TAC;;

it
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To test the moderation effect of earnings management, Moderated Regression Analysis (MRA)
was employed by including interaction terms between the independent variables EPS, DER and the
moderating variable is earnings management. The moderation model was formulated as follows:

Y=a+ BlX1+ BzXz+ BaZ+ B4X1 * 7+ Bst *x/+€

Description:

Y = Stock Price

X1 = Earning Per Share (EPS)

X2 = Debt to Equity Ratio (DER)

z = Earnings Management

X1*Z = Interaction between EPS and Earnings Management
Xo*Z = Interaction between DER and Earnings Management
a = Constant

B1, B2, B3, Ba, Bs = Regression coefficients

€ = Error term

RESULT AND DISCUSSION
Descriptive Statistical Analysis

This analysis aims to describe the characteristics and distribution of the research variables
Earnings Per Share (EPS), Debt-to-Equity Ratio (DER), stock price (log-transformed), and earnings
management. As shown in the table, EPS and DER exhibit high standard deviations, indicating
substantial variation across firms in profitability and capital structure. Meanwhile, earnings
management shows high negative skewness, suggesting a concentration of firms with lower
discretionary accruals. Stock prices were transformed into logarithmic values to reduce scale
discrepancies and improve normality.

Table 1. Descriptive Statistical Analysis Results

X1 X2 LOG_Y pA
Mean 194.89 90846.35 3.23 -1.01
Median 112.65 57168.00 2.13 -0.18
Maximum 1309.01 493501.00 6.79 8.41
Minimum -0.15 1181.00 0.00 -22.02
Skewness 2.52 2.33 0.18 -3.23
Std. Dev. 268.83 102298.80 2.55 4.48

Source: Output Eviews 12 (2025)

The descriptive statistics show substantial variation across all variables. EPS ranges from -0.15
to 1,309.01 with a mean of 194.89 and a standard deviation of 268.83, indicating a high level of
dispersion and data heterogeneity. DER displays extreme variability as well, with values ranging from
1,181.00 to 493,501.00 and a mean of 90,846.35, supported by a high standard deviation of
102,298.80. The stock price variable, after logarithmic transformation, has a mean of 3.23 and ranges
from 0.00 to 6.79, suggesting moderate variation. Meanwhile, earnings management measured
using discretionary accruals shows a wide range from -22.02 to 8.41, with a mean of -1.01 and
standard deviation of 4.48, also indicating heterogeneity in firms’ earnings manipulation behavior.

Normality Test

The normality test was conducted using the Jarque-Bera method in EViews 12 to determine
whether the residuals of the regression model follow a normal distribution. According to Ghozali
(2021), the assumption of normality is fulfilled if the Jarque-Bera probability value exceeds 0.05. The
assumption of normality holds when the probability value meets the necessary criterion. The findings
from the normality test are outlined below.
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Figure 1. Normality Test Result
Source: Output Eviews 12 (2025)
The test result shows a Jarque-Bera value of 4.03 with a probability of 0.13. Since the
probability is greater than 0.05, it can be concluded that the residuals are normally distributed, and
the model satisfies the normality assumption.

Multicollinearity Test
The multicollinearity test is used to identify the presence of correlation among independent
variables in the regression model. According to Ghozali (2021), multicollinearity is considered absent
when the Variance Inflation Factor (VIF) value is less than 10.
Table 2. Multicollinearity Test Result

Coefficient Uncentered Centered
Variable Variance VIF VIF
C 0.05 2.75 NA
X1 3.24 1.52 1.00
X2 0.02 2.04 1.07
Z 0.00 1.12 1.06

Source: Output Eviews 12 (2025)

Based on the results from EViews 12, the VIF values for all independent variables are as follows
EPS has a VIF of 1.00, DER has a VIF of 1.07, and Earnings Management has a VIF of 1.06. As all values
are below the threshold of 10, it can be concluded that the regression model is free from
multicollinearity.

Heteroscedasticity Test
To determine whether the variance of residuals is constant, the Glejser test was conducted.
This test evaluates the presence of heteroscedasticity by regressing the absolute value of residuals
on the independent variables. A significance value greater than 0.05 indicates that the model does
not exhibit heteroscedasticity.
Table 3. Heteroscedasticity Test Result

F-statistic 0.47 Prob. F(3,54) 0.70
Obs*R-squared 1.47 Prob. Chi-Square(3) 0.68
Scaled explained SS 1.44 Prob. Chi-Square(3) 0.69

Source: Output Eviews 12 (2025)
The results show a Chi-square probability value of 0.68, which exceeds the 0.05 threshold.
Therefore, it can be concluded that the regression model is free from heteroscedasticity, and the

residual variance is homoscedastic across observations.

Autocorrelation Test
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The autocorrelation test was conducted to determine whether the residuals from the
regression model are correlated over time. This study used the Durbin-Watson (DW) test, where the
presence of autocorrelation is indicated if the DW value lies outside the range between dU and 4 —
dU. For this study, with two independent variables and 58 observations, the critical values are dL =
1.50 and dU = 1.65

Table 4. Autocorrelation Test Result

Durbin-Watson stat 1.05

Source: Output Eviews 12 (2025)

The DW statistic obtained is 1.05, which is below the lower bound (1.05 < 1.50), indicating the
presence of positive autocorrelation. According to Gujarati and Porter (2009), in panel data models
such as the Random Effect Model (REM), mild autocorrelation may appear due to unobserved
heterogeneity and does not necessarily bias the coefficient estimates. Thus, although the model does
not fully pass the autocorrelation test, the estimation results remain interpretable with caution.

Goodness of Fit Test (F Test)

The F-test is conducted to assess whether the independent variables, when considered
together, significantly affect the dependent variable. This test helps determine the overall validity of
the regression model.

Table 5. Result of the F Test for Panel Data Regression
F-statistic 1.63

Prob (F-statistic) 0.19

Source: Output Eviews 12 (2025)

Based on the test result, the F-statistic is 1.63 with a probability value of 0.19. Since this value
is greater than the 5% significance level (0.19 > 0.05), the null hypothesis (Ho) cannot be rejected.
Therefore, it can be concluded that EPS and DER jointly do not have a statistically significant effect
on stock price in the regression model.

Coefficient of Determination Test (R2)

The coefficient of determination (R?) is used to measure the extent to which the independent
variables explain the variation in the dependent variable. In this study, the R? value is 0.08 and the
Adjusted R?is 0.03.

Table 4. Results of the (R2) Test for Panel Data Regression
R-squared 0.08
Adjusted R-squared 0.03

Source: Output Eviews 12 (2025)

These results indicate that only 3% of the variation in stock price can be explained by EPS and
DER. This relatively low value suggests that the independent variables have a minimal contribution
to explaining these variations. According to Gujarati and Porter (2009), the Adjusted R? is considered
a more accurate measure than R?, as it adjusts for the number of explanatory variables and prevents
overestimation of the model’s explanatory power. The relatively low value suggests that EPS and DER
contribute only marginally to stock price variation in this study.

Partial Test (t-Test)
The t-test was conducted to examine the individual effect of each independent variable EPS
and DER on stock price. This test is conducted at a 5% significance level, with degrees of freedom

522



International Conference on Sustainable Economics, Management, and Accounting (ICSEMA 2025)
Proceedings
Vol. 01 No. 01 Year 2025, Page 514-525

(df) calculated as n-4 = 54, resulting in a ttable of 2.00. The following section shows the results of the
t-test conducted in this study:
Table 7. t-Test for Panel Data Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 4.08 0.62 6.53 0.00
X1 -0.00 0.00 -1.84 0.07
X2 -2.13 3.16 -0.67 0.50
Z 0.10 0.09 1.10 0.27

Source: Output Eviews 12 (2025)

1. Earnings Per Share (EPS) the regression coefficient is —0.00, indicating a negative direction.
The probability value is 0.07 (greater than 0.05), and the t-value is —1.84, which is greater
than —2.00 in absolute terms. This result shows that EPS does not have a statistically
significant effect on stock price. Therefore, H; is rejected.

2. Debt-to-Equity Ratio (DER) the regression coefficient is —2.13, also indicating a negative
direction. The probability value is 0.50, and the t-value is —=0.67, which is above the critical
threshold. This means DER also does not significantly affect stock price. Thus, H, is rejected.

Moderated Regression Analysis (MRA) Test
Moderated Regression Analysis (MRA) was employed to examine whether earnings
management moderates the relationship between the independent variables EPS, DER and stock
price. The interaction terms were created by multiplying each independent variable with the
moderating variable (earnings management), and then tested within the panel data regression
framework.
Table 5. Moderated Regression Analysis (MRA) Result

Variable Coefficient Std. Error t-Statistic Prob.
C 310.92 50.58 6.14 0.00
X1 -0.28 0.12 -2.32 0.02
X2 -0.00 0.00 -1.99 0.05
Z -58.66 25.86 -2.26 0.02
X1*xZ 0.37 0.18 2.03 0.04
X2 *xZ 34.16 10.79 3.16 0.00

Source: Output Eviews 12 (2025)

1. The interaction between EPS and earnings management (X-Z) has a coefficient of 0.37 and
a probability value of 0.04. Since the p-value is less than 0.05, it indicates that earnings
management significantly moderates the relationship between EPS and stock price.
Therefore, Hs is accepted, confirming that earnings management strengthens the positive
effect of EPS on stock price.

2. Theinteraction between DER and earnings management (X»-Z) has a coefficient of 34.16 and
a p-value of 0.00. This result also falls below the 5% significance threshold, implying that
earnings management significantly moderates the influence of DER on stock price. Thus, Ha
is accepted, indicating that earnings management strengthens the effect of DER on stock
price for non-cyclical consumer sector companies during 2022-2023.

CONCLUSION

Based on the findings of the analysis and discussion, the conclusions of this study can be
summarized as follows: (1) Earnings Per Share (EPS) has a negative and insignificant effect on stock
price, (2) Debt-to-Equity Ratio (DER) has a negative and insignificant effect on stock price, (3)
earnings management significantly moderates the relationship between EPS and stock price with a
positive direction, and (4) earnings management significantly moderates the relationship between
DER and stock price with a positive direction.
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The results of this study suggest that financial performance indicators such as EPS and DER,
when observed independently, may not significantly drive stock price movements in consumer non-
cyclical companies. However, when earnings management is incorporated as a moderating factor
the strength of these relationships improves. This implies that investor responses are more favorable
when earnings are presented in a manner perceived as consistent and well managed.

This study has several limitations that need to be addressed and developed in future research,
such as future research can be developed by applied data transformation due to the non-normally
distributed data and the presence of outliers. Therefore, future research is advised to carefully
consider the data selection process and explore alternative approaches, such as robust regression
or generalized linear models (GLM), to handle non-normal data more effectively. For the R? test
resultin the panel data regression show that the model does not fully explain stock price movements,
indicating that some important factors may be missing. Therefore, future research could incorporate
more relevant variables and explore alternative modeling approaches to enhance accuracy and
provide deeper insights.

BIBLIOGRAPHY

Atin, T., & Pujiono, P. (2022). Analisis Laba Bersih dan Manajemen Laba Model Jones Dimodifikasi
Untuk Keputusan Investasi Pada Sektor Agrikultur Di BEI Setelah Implementasi Full IFRS. Jurnal
Owner, 6(3), 1580-1590. https://doi.org/10.33395/owner.v6i3.940

Ayuningrum, F., & Nugroho, R. D. (2024). Pengaruh Current Ratio (CR) Dan Debt To Equity Ratio (DER)
Terhadap Return On Asset (ROA) Pada PT Pembangunan Jaya Ancol Tbk Periode 2010-2023.
Jurnal PERKUSI: Pemasaran, Keuangan Dan Sumber Daya Manusia, 4(4), 605—616.

Dewi, R. S., Pramuka, B. A., Praptapa, A., & Setyorini, C. T. (2022, June). The Influence Of Good
Corporate Governance toward Earnings Management. Proceeding Of International Conference
Sustainable Competitive Advantage (Vol. 2, No.1).

Ghozali, I. (2021). Aplikasi Analisis Multivariate Dengan Program IBM SPSS 26 (Edisi 10). Semarang:
Badan Penerbit Universitas Diponegoro.

Gujarati, D. N., & Porter, D. C. (2009). Dasar-Dasar Ekonometrika. Jakarta: Salemba Empat.

llhami, T. D., Rahwana, K. A., & Wibawa, G. R. (2024). Pengaruh Likuiditas Dan Profitabilitas Terhadap
Harga Saham (Studi Pada Perusahaan Sub Sektor Tekstil Dan Garmen Periode 2018-2022 Yang
Terdaftar Di Bursa Efek Indonesia). Jurnal Bisnis, Manajemen Dan Akuntansi, 1(1), 73—-84.

Indriyani, W. W., & Mudjijah, S. (2022). Pengaruh Debt To Equity Ratio, Total Asset Turnover Dan
Intellectual Capital Terhadap Profitabilitas. Jurnal Akuntabel, 19(2), 317-324.
https://doi.org/10.30872/jakt.v19i2.11084

Khayati, A., Sari, R. D. P., & Giovanni, A. (2022). Nilai Tambah Modal Manusia Dan Keberlangsungan
Bisnis Perusahaan Sektor Consumer Non-Cyclicals. Jurnal Borobudur Management Review,
2(2), 169-189. https://doi.org/10.31603/bmar.v2i2.7377

Malau, E. I, Enre, A., & Hutagalung, D. S. (2021). Analisis Pengaruh Earning Per Share (EPS) Terhadap
Harga Saham. 3(1).

Nenobais, A. H., Niha, S. S., & Manafe, H. A. (2022). Pengaruh Return On Asset (ROA), Return On
Equity (ROE), Net Profit Margin (NPM) Dan Earning Per Share (EPS) Terhadap Harga Saham
(Suatu Kajian Studi Literatur Manajemen Keuangan Perusahan). Jurnal Ekonomi Manajemen
Sistem Informasi, 4(1), 10-22. https://doi.org/10.31933/jemsi.v4il1.1146

Prasetyo, S. (2024, October 21). Kenali Papan Bursa Efek: Papan Utama, Akselerasi Dan
Pengembangan. Pina.id. https://pina.id/artikel/detail/kenali-papan-bursa-efek-papan-utama-
akselerasi-dan-pengembangan-8xeezux58kq

Rachman, W. A. (2024). Pengaruh Profitabilitas, Likuiditas, Dan Ukuran Perusahaan Terhadap Nilai
Perusahaan Pada Perusahaan Sektor Consumer Non-Cyclicals. Jurnal Akuntansi Dan
Manajemen Bisnis, 4(1), 37-50.

524


https://doi.org/10.33395/owner.v6i3.940

International Conference on Sustainable Economics, Management, and Accounting (ICSEMA 2025)
Proceedings
Vol. 01 No. 01 Year 2025, Page 514-525

Scott, W. R. (2015). Financial Accounting Theory (7th ed.). Canada Cataloguing.

Spence, M. (1973). Job Market Signaling. Quarterly Journal Of Economics, 87(3), 355-374.

Sundoro, F. M., Anggraini, Y., & Pradiptya, A. (2023). The Analysis Of The Effects Of Earning Per Share,
Price Earning Ratio And Dividend Per Share On The Share Prices Of Manufacturing Companies.
Economics and Business Solutions Journal, 7(1), 57. https://doi.org/10.26623/ebsj.v7i1.6836

Utami, H. A., Herwiyanti, E., & Suparlinah, . (2024). Pengaruh Sentimen Pasar Terhadap Pergerakan
Harga Saham Pada Perusahaan Industri Manufaktur Pada Bursa Efek Indonesia. Jurnal
Ekonomi, Bisnis, Dan Akuntansi, 26(1), 25-34.

525



