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Penelitian ini bertujuan untuk menganalisis pengaruh rasio keuangan terhadap 

harga saham sebagai upaya pengambilan keputusan manajemen pada perusahaan 

sektor tobacco yang terdaftar di Bursa Efek Indonesia periode 2015–2024. Variabel 

independen yang digunakan meliputi profitabilitas yang diukur dengan Return on 

Assets (ROA), likuiditas dengan Current Ratio (CR), solvabilitas dengan Debt to 

Equity Ratio (DER), dan aktivitas dengan Total Asset Turnover (TATO). Variabel 

dependen dalam penelitian ini yaitu harga saham. Penelitian menggunakan 

pendekatan kuantitatif dengan metode deskriptif. Data yang digunakan berupa data 

sekunder dari laporan keuangan tahunan perusahaan sektor tobacco yang diperoleh 

dari Bursa Efek Indonesia dan situs resmi perusahaan. Teknik pengambilan sampel 

menggunakan purposive sampling sehingga diperoleh tiga perusahaan sebagai 

sampel penelitian, yaitu PT Gudang Garam Tbk, PT HM Sampoerna Tbk, dan PT 

Wismilak Inti Makmur Tbk. Analisis data dilakukan menggunakan regresi data 

panel dengan bantuan program EViews 13. Hasil penelitian menunjukkan bahwa 

rasio keuangan berpengaruh terhadap harga saham baik secara simultan maupun 

parsial. Profitabilitas dan aktivitas cenderung menunjukkan hubungan  terhadap 

terhadap harga saham karena kemampuan perusahaan dalam menghasilkan laba dan 

memanfaatkan aset secara efisien. Sementara itu, solvabilitas yang tinggi dapat 

meningkatkan risiko perusahaan sehingga memengaruhi persepsi investor terhadap 

saham perusahaan. Likuiditas juga menjadi salah satu pertimbangan investor dalam 

menilai stabilitas keuangan perusahaan.  
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ABSTRACT 

 

The Impact of Financial Ratios on Stock Prices as a Basis for Management 

Decision-Making in Tobacco Companies Listed on the Indonesia Stock 

Exchange (IDX) for the Period 2015–2024 
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This study aims to analyze the influence of financial ratios on stock prices as a basis 

for management decision-making in tobacco sector companies listed on the 

Indonesia Stock Exchange during the 2015–2024 period. The independent 

variables used include profitability measured by Return on Assets (ROA), liquidity 

by Current Ratio (CR), solvency by Debt to Equity Ratio (DER), and activity by 

Total Asset Turnover (TATO). The dependent variable in this study is stock price. 

The study employs a quantitative approach using a descriptive method. The data 

used consists of secondary data from the annual financial reports of tobacco sector 

companies obtained from the Indonesia Stock Exchange and the companies’ official 

websites. The sampling technique used purposive sampling, resulting in three 

companies selected as the research sample: PT Gudang Garam Tbk, PT HM 

Sampoerna Tbk, and PT Wismilak Inti Makmur Tbk. Data analysis was conducted 

using panel data regression with the assistance of the EViews 13 program. The 

results of the study indicate that financial ratios influence stock prices both 

simultaneously and partially. Profitability and activity tend to show a relationship 

with stock prices due to the companies’ ability to generate profits and utilize assets 

efficiently. Meanwhile, high solvency can increase a company’s risk, thereby 

affecting investors’ perception of the company’s stock. Liquidity is also a key factor 

investors consider when assessing a company’s financial stability. 
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