BAB YV
PENUTUP

5.1. Kesimpulan
Berdasarkan hasil analisis data dan pembahasan yang telah dijelaskan dalam bab
IV, maka kesimpulan yang dapat diambil adalah sebagai berikut:
1. Struktur modal sebagai variabel independen tidak berpengaruh negatif
terhadap nilai perusahaan.
2. Keputusan investasi sebagai variabel independen tidak berpengaruh
terhadap nilai perusahaan.
3. Profitabilitas sebagai variabel kontrol berpengaruh positif terhadap nilai

perusahaan.

5.2. Keterbatasan

Terdapat keterbatasan yang dialami peneliti selama melakukan penelitian ini yaitu
keterbatasan data laporan keuangan perusahaan yang tersedia, khususnya untuk
tahun 2024 dimana tidak semua perusahaan dalam sektor infrastruktur telah
mempublikasikan laporan keuangan secara lengkap hingga waktu pengumpulan

data dilakukan.

Kemudian, banyak data ekstrim pada laporan keuangan perusahaan
sehingga peneliti harus membuang data tersebut dan tidak dapat menggunakan data
tersebut dalam penelitian kali ini. Salah satu penyebabnya adalah beberapa

perusahaan yang memiliki laba bersih kecil atau mengalami kerugian, sementara
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harga saham tetap tinggi, menyebabkan nilai PER dapat menjadi sangat besar dan

ekstrim.

5.3. Saran

Berdasarkan hasil penelitian, perusahaan disarankan untuk terus mengoptimalkan
struktur modalnya guna menjaga keseimbangan antara penggunaan utang dan
ekuitas sehingga dapat meningkatkan nilai perusahaan secara berkelanjutan. Selain
itu, meskipun keputusan investasi tidak berpengaruh terhadap nilai perusahaan,
perusahaan tetap perlu memperkuat sinyal investasi kepada pasar melalui
peningkatan keterbukaan informasi. Dengan memberikan informasi yang
transparan dan berkualitas, perusahaan diharapkan dapat membangun persepsi

positif di mata investor.
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LAMPIRAN

Lampiran: 1. Daftar Perusahaan Infrastruktur

No Kode Nama Perusahaan
1 ACST PT Acset Indonusa Tbk
2 ADHI PT Adhi Karya (Persero) Tbk
3 BALI PT Bali Towerindo Sentra Tbk
4 BDKR PT Berdikari Pondasi Perkasa Tbk
5 BUKK PT Bukaka Teknik Utama Tbk
6 CASS PT Cardig Aero Services Tbk
7 CENT PT Centratama Telekomunikasi Indonesia Tbk
8 CMNP PT Citra Marga Nusaphala Persada Tbk
9 DGIK PT Nusa Konstruksi Enjiniring Tbk
10 EXCL PT XL Axiata Tbk
11 FIMP PT Fimperkasa Utama Tbk
12 FREN PT Smartfren Telecom Tbk
13 GHON PT Gihon Telekomunikasi Indonesia Tbk
14 GOLD PT Visi Telekomunikasi Infrastruktur Tbk
15 HADE PT Himalaya Energi Perkasa Tbk
16 IDPR PT Indonesia Pondasi Raya Tbk
17 IPCC PT Indonesia Kendaraan Terminal Tbk
18 IPCM PT Jasa Armada Indonesia Tbk
19 ISAT PT Indosat Tbk
20 JAST PT Jasnita Telekomindo Tbk
21 JKON PT Jaya Konstruksi Manggala Pratama Tbk
22 JSMR PT Jasa Marga (Persero) Tbk
23 KBLV PT First Media Tbk
24 KEEN PT Kencana Energi Lestari Tbk
25 KETR PT Ketrosden Triasmitra Tbk
26 KOKA PT Koka Indonesia Tbk
27 KRYA PT Bangun Karya Perkasa Jaya Tbk
28 LINK PT Link Net Tbk
29 META PT Nusantara Infrastructure Tbk
30 MORA PT Mora Telematika Indonesia Tbk
31 MPOW PT Megapower Makmur Tbk
32 MTEL PT Dayamitra Telekomunikasi Tbk
33 MTPS PT Meta Epsi Tbk
34 MTRA PT Mitra Pemuda Tbk
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35 NRCA PT Nusa Raya Cipta Tbk

36 PBSA PT Paramita Bangun Sarana Tbk

37 PGEO PT Pertamina Geothermal Energy Tbk
38 PORT PT Nusantara Pelabuhan Handal Tbk
39 POWR PT Cikarang Listrindo Tbk

40 PPRE PT PP Presisi Tbk

41 PTPP PT PP (Persero) Tbk

42 PTPW PT Pratama Widya Tbk

43 SMKM PT Sumber Mas Konstruksi Tbk

44 SSIA PT Surya Semesta Internusa Tbk

45 TAMA PT Lancartama Sejati Tbk

46 TBIG PT Tower Bersama Infrastructure Tbk
47 TGRA PT Terregra Asia Energy Tbk

48 TLKM PT Telkom Indonesia (Persero) Tbk
49 TOPS PT Totalindo Eka Persada Tbk

50 TOTL PT Total Bangun Persada Tbk

51 TOWR PT Sarana Menara Nusantara Tbk

52 WEGE PT Wijaya Karya Bangunan Gedung Tbk
53 WIKA PT Wijaya Karya (Persero) Tbk

54 WSKT PT Waskita Karya (Persero) Tbk

Lampiran: 2. Data Sampel Penelitian

Kode Perusahaan | Tahun DER PER ROA TOBIN'S Q
ACST 2019 1.50000 6.27419 | 0.01800 0.92664
ACST 2021 1.22160 | -2.56098 | -0.27700 1.62373
ACST 2022 1.20000 | 26.03550 | 0.00400 0.88110
ACST 2023 5.58689 | -6.47619 | -0.10540 1.50896
ACST 2023 1.30000 | 12.25452 | 0.00700 0.83711
ACST 2024 2.62192 6.99670 | 0.00802 0.77477
ADHI 2019 1.50000 6.27419 | 0.01800 0.92664
ADHI 2022 1.20000 | 26.03550 | 0.00400 0.88110
ADHI 2023 1.30000 | 12.25452 | 0.00700 0.83711
ADHI 2024 2.62192 6.99670 | 0.00802 0.77477
BALI 2020 1.13000 | 37.29604 | 0.01814 1.20805
BALI 2021 1.13000 | 18.25960 | 0.03770 1.21815
BALI 2022 1.13000 | 15.67718 | 0.04130 1.16952
BALI 2023 1.18000 | 21.56863 | 0.03600 1.13245
BDKR 2023 4.02651 | 30.17992 | 0.03270 0.80109
BUKK 2019 0.94000 7.79684 | 0.10000 1.26482
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BUKK 2020 0.75000 | 7.10246 | 0.08260 1.01539
BUKK 2021 0.57000 | 6.65672 | 0.09150 0.97381
BUKK 2023 0.85000 | 4.20425 | 0.08430 0.80553
BUKK 2024 0.79981 4.49239 | 0.05697 0.69970
CASS 2019 1.70000 | -9.32836 | 0.00300 1.44365
CASS 2020 2.30000 | -5.42857 | 0.04100 1.01456
CASS 2021 1.70000 | 31.75000 | 0.09000 1.30250
CASS 2022 1.20000 | 6.70492 | 0.17200 1.05394
CASS 2023 0.90000 | 9.00000 | 0.22200 1.44067
CASS 2024 0.63692 | 10.55556 | 0.26890 1.88215
CENT 2020 2.08655 | -8.69565 | -0.06670 1.25643
CMNP 2019 0.95208 8.83333 | 0.04460 0.92236
CMNP 2020 0.57540 | 13.05085 | 0.02270 0.91241
CMNP 2021 0.16498 | 14.70588 | 0.04590 1.01783
CMNP 2022 0.27476 | 13.03571 | 0.05080 1.00747
CMNP 2023 0.47004 | 8.85638 | 0.04890 0.81649
CMNP 2024 0.64405 8.18546 | 0.04061 0.75122
DGIK 2020 0.71338 | -18.45018 | -0.01352 0.66664
DGIK 2023 0.45000 | 19.75309 | 0.01530 0.89116
DGIK 2024 0.74961 8.50159 | 0.04056 0.79983
EXCL 2021 0.50000 | 25.12397 | 0.01800 1.17202
EXCL 2022 0.50000 | 20.38095 | 0.01400 1.02659
EXCL 2023 0.40000 | 20.40816 | 0.01500 0.99717
EXCL 2024 2.28645 | 16.23962 | 0.02100 1.03849
FIMP 2021 0.11877 | -17.52137 | -0.02837 0.60391
FIMP 2022 0.17981 | 21.52975 | 0.01630 0.15326
FIMP 2023 0.13085 | 47.50000 | 0.01900 0.99172
FREN 2019 1.17100 | -19.51909 | -0.07900 1.62724
FREN 2020 2.12800 | -13.61789 | -0.03900 1.12304
FREN 2022 1.95000 | 19.70149 | 0.02300 1.13714
FREN 2024 1.01341 | -7.30897 | -0.03000 0.74618
GHON 2019 0.23000 | 14.34783 | 0.08600 1.41353
GHON 2020 0.23000 | 12.51773 | 0.09390 1.36357
GHON 2021 0.42000 | 14.66258 | 0.08800 1.58296
GHON 2022 0.48000 | 11.63636 | 0.07800 1.23792
GHON 2023 0.63000 | 10.49451 | 0.07400 1.15852
GHON 2024 0.68567 | 10.24444 | 0.06053 1.01554
GOLD 2019 0.11210 | 23.66738 | 0.02120 0.96015
GOLD 2020 0.09239 | 22.33010 | 0.03890 0.95282
GOLD 2021 0.10550 | 20.12248 | 0.04050 0.90950
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GOLD 2022 0.88300 | 24.10215 | 0.03990 1.04318
GOLD 2023 1.00600 | 22.55521 | 0.03930 0.97809
GOLD 2024 0.09476 | 21.84615 | 0.03856 0.91589
HADE 2023 0.14680 | -19.04762 | -0.04720 0.71835
IDPR 2021 1.37000 | -2.75362 | -0.09620 0.83194
IDPR 2023 1.54000 | 7.31579 | 0.01980 0.77233
IDPR 2024 1.20249 | 14.00000 | 0.01668 0.77093
IPCC 2019 0.17000 | 9.13856 | 0.10700 1.12905
IPCC 2021 0.84000 | 15.59189 | 0.03060 0.93452
IPCC 2022 0.88000 | 6.40881 | 0.07380 0.94275
IPCC 2023 0.46000 | 6.81212 | 0.10670 1.04321
IPCC 2024 0.44903 6.04113 | 0.11467 1.00256
IPCM 2019 0.19000 | 10.26995 | 0.07040 0.87918
IPCM 2020 0.29000 | 23.43647 | 0.05700 1.56078
IPCM 2021 0.23000 | 11.36012 | 0.09570 1.27826
IPCM 2022 0.24000 | 9.59720 | 0.10120 1.16901
IPCM 2023 0.23000 | 9.03614 | 0.10360 1.12245
IPCM 2024 0.27994 | 8.42572 | 0.10112 1.07070
ISAT 2019 1.57868 | 10.07827 | 0.02500 1.03352
ISAT 2021 1.64092 |  4.99054 | 0.10600 1.36891
ISAT 2022 0.67447 | 10.51225 | 0.04200 1.16205
ISAT 2023 0.43914 | 16.77342 | 0.03900 1.36505
ISAT 2024 2.12090 | 16.28686 | 0.04609 1.37880
JAST 2022 0.37545 | -8.71369 | -0.06966 1.00730
JAST 2024 0.71469 | -10.07299 | -0.03617 0.91967
JKON 2022 0.50507 | 9.66694 | 0.04910 0.78611
JKON 2023 0.44000 | 6.11264 | 0.05493 0.63534
JKON 2024 0.37614 | 7.17410 | 0.04326 0.57924
JSMR 2024 1.44567 |  6.92889 | 0.03994 0.81443
KBLV 2024 1.94073 | 2.50000 | 0.02671 0.73215
KEEN 2020 0.84000 | 15.47389 | 0.03010 0.81710
KEEN 2021 0.84000 | 17.16705 | 0.02660 0.83760
KEEN 2022 0.81000 | 12.06385 | 0.04580 0.92541
KEEN 2023 0.88000 | 14.27519 | 0.04200 0.99033
KEEN 2024 0.82615 | 21.47016 | 0.02116 0.83093
KETR 2022 0.85533 | 10.01451 | 0.04210 0.53430
KETR 2023 1.30771 8.43109 | 0.03560 0.61174
KETR 2024 1.01250 | 5.89023 | 0.04099 0.74456
KOKA 2023 0.25835 | 7.88644 | 0.08418 0.86914
KRYA 2024 0.68104 | 40.62500 | 0.01211 0.88972
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LINK 2020 0.68000 | 7.08824 | 0.12070 1.29201
LINK 2021 0.85000 | 12.42236 | 0.09080 1.63645
LINK 2022 1.34000 | 30.11494 | 0.02070 1.21757
LINK 2023 1.92000 | -6.82990 | -0.04220 0.95866
LINK 2024 1.78046 | -2.78422 | -0.12610 1.10326
META 2019 0.42580 | 27.09360 | 0.02830 1.13837
META 2022 1.90670 | 29.58435 | 0.00650 0.87990
META 2023 0.13870 | -18.03030 | -0.05410 1.12124
MORA 2022 1.39139 | 21.53846 | 0.04510 1.46944
MORA 2023 1.15184 | 18.83333 | 0.04560 1.25265
MORA 2024 0.98291 | 47.00000 | 0.01792 1.25411
MPOW 2019 0.87000 | 29.17772 | 0.01000 0.40757
MPOW 2021 0.65000 | 34.52769 | 0.01051 0.39201
MPOW 2022 0.65000 | -6.36228 | -0.05427 0.37662
MPOW 2023 0.49000 | -14.39024 | -0.02000 0.30840
MPOW 2024 0.36982 | -22.14112 | -0.02093 0.73290
MTEL 2021 0.71578 | 33.20000 | 0.02390 1.61795
MTEL 2022 0.65856 | 38.09524 | 0.03180 1.58895
MTEL 2023 0.67489 | 29.37500 | 0.03500 1.43618
MTEL 2024 0.74140 | 24.80769 | 0.03625 1.35276
MTPS 2020 0.56200 | -11.79414 | -0.05500 1.00884
MTPS 2022 0.93900 | -4.63097 | 0.34500 2.08318
MTPS 2023 0.99000 | -1.18110 | 0.00900 0.69117
MTPS 2024 0.94737 | -4.62185 | -0.05844 0.75587
MTRA 2019 2.20015 | -24.14286 | -0.03679 1.49176
NRCA 2019 1.00000 | 9.36585 | 0.09200 0.89337
NRCA 2020 0.90000 | 16.43478 | -0.09800 0.90566
NRCA 2021 0.80000 | 13.80952 | -0.03500 0.79319
NRCA 2022 1.00000 | 9.74194 | 0.14600 0.80861
NRCA 2023 0.90000 | 8.09756 | -0.04800 0.84185
NRCA 2024 0.97045 | 10.35294 | 0.03439 0.86277
PBSA 2020 0.31009 | 20.69565 | 0.06140 1.50764
PBSA 2021 0.33714 | 13.09887 | 0.10720 1.66153
PBSA 2022 0.32910 | 6.82226 | 0.15620 1.31077
PBSA 2023 0.33235 | 4.76042 | 0.24230 1.40326
PBSA 2024 0.44053 5.17265 | 0.19250 1.29944
PGEO 2023 0.50368 | 19.20552 | 0.05520 1.39489
PGEO 2024 0.49217 | 14.96718 | 0.05348 1.13121
PORT 2020 1.50000 | -19.54459 | -0.03170 1.11916
PORT 2023 0.76000 | 31.88145 | 0.03680 1.59290
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POWR 2019 1.00000 | 10.09795 | 0.08600 1.35900
POWR 2020 1.00000 | 10.60968 | 0.05600 1.09133
POWR 2021 0.90000 | 7.51099 | 0.06700 0.98617
POWR 2022 0.90000 | 9.12232 | 0.05300 0.97243
POWR 2023 0.90000 | 9.44526 | 0.05800 1.01800
POWR 2024 0.88785 9.18098 | 0.05637 0.98783
PPRE 2019 1.45000 | 7.40741 | 0.04270 0.90874
PPRE 2021 1.36000 | 23.13830 | 0.01090 0.82926
PPRE 2022 1.41000 | 12.58883 | 0.01330 0.75192
PPRE 2023 1.16000 | 10.06369 | 0.01120 0.65005
PPRE 2024 1.18878 | 6.22172 | 0.02538 0.61664
PTPP 2021 2.87810 | 23.02326 | 0.00650 0.85233
PTPW 2021 0.25000 | 12.23216 | 0.09620 1.37496
PTPW 2022 0.14000 | 9.85114 | 0.13730 1.47254
PTPW 2023 0.16000 | 8.32693 | 0.14690 1.36480
PTPW 2024 0.16183 | 26.90022 | 0.03858 1.17238
SMKM 2023 0.01681 6.85000 | 0.04800 0.33628
SMKM 2024 0.02359 | 32.83582 | 0.01192 0.41504
SSIA 2019 0.41450 | 22.75000 | 0.01100 0.71118
SSTA 2020 0.46815 | -30.26316 | -0.01100 0.79994
SSIA 2021 0.56875 | -11.00000 | -0.02600 0.77133
SSIA 2022 0.59817 | 7.02564 | 0.02100 0.64165
SSIA 2023 0.56857 | 11.12821 | 0.02100 0.71463
SSTA 2024 0.29695 | 26.43994 | 0.04327 0.83939
TAMA 2020 2.38000 | -24.15459 | -0.02303 1.29687
TBIG 2021 3.50000 | 39.70390 | 0.04800 2.36251
TGRA 2019 0.59000 | 42.42424 | -0.01710 1.05731
TGRA 2021 1.00000 | 40.17857 | 0.01700 1.31259
TGRA 2022 0.29000 | 25.58140 | 0.01440 0.53986
TGRA 2023 0.41000 | 16.33987 | -0.01810 0.58289
TLKM 2020 0.63849 | 15.76115 | 0.12000 1.83828
TLKM 2021 0.56786 | 16.16388 | 0.12200 1.91929
TLKM 2022 0.48771 | 17.90062 | 0.10100 1.80751
TLKM 2023 0.50186 | 15.93256 | 0.11200 1.81777
TOPS 2020 1.77918 | -12.31527 | 0.00060 1.34921
TOPS 2022 2.18000 | -17.79359 | 0.00038 1.38020
TOPS 2023 2.71000 | -5.11247 | 0.00200 1.77810
TOTL 2019 1.75000 | 8.26703 | 0.05920 0.63704
TOTL 2020 1.53613 | 10.24115 | 0.03760 0.60608
TOTL 2021 1.21000 | 10.96579 | 0.03730 0.54872
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TOTL 2022 1.41129 | 11.67720 | 0.03060 0.58564
TOTL 2023 1.93568 7.24724 | 0.05510 0.65976
TOTL 2024 1.94371 8.73587 | 0.07596 1.32371
TOWR 2019 1.70000 | 17.50000 | 0.08500 2.16773
TOWR 2020 1.60000 | 16.84211 | 0.08300 2.13257
TOWR 2021 3.30000 | 16.30435 | 0.05200 1.68860
TOWR 2022 2.90000 | 15.94203 | 0.05300 1.63518
TOWR 2023 2.70000 | 15.23077 | 0.04800 1.49683
TOWR 2024 3.06007 9.77612 | 0.04323 1.18304
WEGE 2019 1.52000 6.48442 | 0.07360 1.07610
WEGE 2020 1.77000 | 15.99001 | 0.02570 1.04202
WEGE 2021 1.51000 8.50492 | 0.03620 0.90577
WEGE 2022 1.14000 6.20058 | 0.04240 0.79467
WEGE 2023 1.17000 | 16.39344 | 0.00840 0.67761
WEGE 2024 1.19775 9.02680 | 0.01187 0.65195
WIKA 2019 2.23000 7.81189 | 0.04220 0.97801
WIKA 2024 4.35373 | -4.29200 | -0.03955 0.96629
WSKT 2019 3.21000 | 21.48748 | 0.00840 1.11143
Lampiran: 3. Hasil Olah Data
Hasil Statistik Deskriptif
Descriptive Statistics
M Minimum Maximum Mean Sta. Deviation
TOBIN'S @ 190 15326 236251 1.0624790 37540472
DER 1490 01681 558689 1.0493221 B5162132
PER 190  -30.26316  47.50000 108876054 1387782231
ROA 190 -.27700 34500 0382064 06544140
Walid M (listwise) 140




Hasil Uji Normalitas

One-Sample Kolmogorov-Smirnov Test

nstandardiz

ed Residual
M 1490
Mormal Parameters®? Mean 0000000
Std. Deviation 33831608
Most Extreme Differences  Absalute 063
Fositive 063
_N;g;ti_ve- TN -.027

Test Statistic N .UEE_H -
Asymp. Sig. [2-tail_ed_]| 06G®

a. Test distribution is Marmal.
h. Calculated from data.

c. Lilliefars Significance Correction.

Hasil Uji Multikolinearitas

Coefficients®

Collinearity Statistics

Madel Tolerance YIF

1 DER 937 1.067
PER 82 1081
ROA 808 1.102

a. Dependent Variakble: TOBIMN'S Q
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Hasil Uji Heteroskedastisitas
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Correlations
Unstandardiz
DER FER ROA ed Residual
Spearman's tho  DER Correlation Coefficient 1.000 =142 252" -.089g
Sig. (2-tailed) ) 051 .0on 224
M 190 190 190 190
FER Correlation Coefficient -142 .0oo A1 15
Sig. (2-tailed) 051 ) 126 114
M 190 190 190 190
ROA Correlation Cosfficient  -.252 111 1.000 127
Sig. (2-tailed) .0on 128 ) 082
M 190 190 190 190
Unstandardized Residual — Correlation Coefficiznt -.089 15 127 1.000
Sig. (2-tailed) 221 14 082 .
M 190 190 190 190
** Carrelation is significant at the 0.01 level (2-tailed).
Hasil Uji Autokorelasi
Model Summarf'
Adjusted R Std. Error of Durhin-
Model R R Square Square the Estimate Watson
1 4338 188 174 34103353 2.180
a. Predictors: (Constant), ROA FER, DER
b, Dependent Variakle: TOBIN'S G
Hasil Uji Kelayakan Model
a
ANOVA
Sum of
Model Squares df Mean Square F Sig.
1 Regression 5.003 1.668 14,334 .oogh
Fesidual 21.633 126 16
Total 26.636 184

a. Dependent Variahle: TOBIMN'S Q
b. Predictors: (Constant), ROA, PER, DER



Hasil Uji Regresi Linear Berganda

Coefficients”

Standardized
Instandardized Coefficients Coefficients
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Madel B Std. Error Eeta t Sig.

1 (Constant) 828 044 16.817 .00o
DER A27 030 287 4.205 .0oo
PER .00z .00z 087 847 398
ROA 22726 398 388 5.504 .0oo

a. Dependent Variable: TOBIN'S @

Hasil Uji Koefisien Determinasi

Model Summarf'

Adjusted R Std. Error of
Model R R Square Square the Estimate
1 4338 188 7h 34103353

a. Predictors: (Constant), ROA FER, DER
b, Dependent Variable: TOBIN'S @



