
 
 

 

 

 

 

  

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 



 
 

 

 

 

  

 

 

 

 

 

 

 



 
 

 

 

Where: 
MRt  = Market return at the period of t 

IHSGt  = Jakarta Composite Index at the period of t  

IHSGt-1  = Jakarta Composite Index at the period of t-1 

ASX200t = Australia Composite Index at the period of t  

ASX200t-1 = Australia Composite Index at the period of t-1 

 

 

 

 

 

 

 

  

 

 

  

 



 
 

 

 

 

  

  

 

 

 

 



 
 

 

 

 

 

 



 
 

 

 

 

 

 

   

 



 
 

 

 

 

 

 



 
 

 

 

 

 

 

   

 

 

 

 

   

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

  

 

 

 

  



 
 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

   



 
 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

  

 

NO VARIABLE INDICATOR 
1 Profitability Return of Equity (ROE) 

2 Liquidity Curent Ratio 

3 Solvency Debt to Equity Ratio (DER) 

4 Activity Total Asset Turnover (TATO) 

5 Valuation  Earning Yield (EY) 

 



 
 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

  

 

 

 



 
 

 

  

 

 

 



 
 

 

 

 

  

 

 

 

No Author, Year, Journal Research Variables Research Results 

1 Fitria et al., (2021) 

 

Effect of Financial 

Performance and 

Investment Risk as 

Mediation Variables on 

Stock Returns (Study on 

Food And Beverage 

Companies in The List 

of Sharia Securities) 

Return on Equity 

(ROE), Return on 

Assets (ROA), 

Current Ratio (CR), 

Quick Ratio (QR.), 

Stock Returns, 

Investment Risk. 

ROA has a 

positive effect 

on investment 

risk.,ROE has 

a positive 

effect on 

investment 

risk.CR has a 

positive effect 

on investment 

risk.QR. has a 

positive and 

insignificant 

effect on 

investment 

risk. 

 

2 Benny Halim, (2023) 

The Effect of 

Fundamental and 

Return on Equity 

(ROE), Current 

Ratio (CR), Total 

Positive change 

in USD/IDR is 

associated with 



 
 

 

Macroeconomic Factors 

on the Financial 

Performance of Pt Adaro 

Energy Indonesia tbk and 

the impact of covid-19 

pandemic on its stock 

return 

Asset Turnover 

(TATO), Cash 

Conversion Cycle 

(CCC) Exchange 

rate, Coal Price, 

Market Return   

negative stock 

return 

Positive market 

(JKSE) return is 

associated with 

positive  stock 

return 

Positive coal 

price change is 

associated with 

positive  stock 

return  

Covid-19 

Moderates the 

Impact of 

Foreign 

Exchange Rate 

on Stock Return  

Covid-19 

Moderates the 

Impact of Market 

Return on Stock 

Return 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

No Author, Year, Journal Research Variables Research Results 

3 

Hafni, L., Sarisa, and  
Safari, S. (2019). 
Analysis of influence of 
current ratio (CR), debt 
to equity ratio (DER), 
return on equity (ROE), 
and earning per share 
(EPS) on stock return 
LQ45 listed on 
Indonesian stock 
exchange period 2012-
2016. Bilancia: Jurnal 
Ilmiah Akuntansi. 

Independent 
Variables: Return 
On Equity (ROE), 
Current Ratio (CR), 
Debt to Equity Ratio 
(DER), Earnings per 
Share (EPS); 
Dependent 
Variables: Stock 
Return 

Return On Equity 
(ROE) does not affect 
stock return. Current 
Ratio (CR) does not 
affect stock return. 
Debt to Equity Ratio 
(DER) does not affect 
stock return. Earnings 
per Share (EPS) does 
not affect stock return. 

4 

Sausan, S., et al. (2020). 
The effect of return on 
asset (ROA), debt to 
equity ratio (DER), 
earning per share (EPS), 
total asset turnover 
(TATO), and exchange 
rate on stock return of 
property and real estate 
companies at Indonesia 
Stock Exchange period 
2012-2017. Journal of 
Financial Studies. 

Independent 
Variables: Return on 
Asset (ROA), Debt 
to Equity Ratio 
(DER), Earnings per 
Share (EPS), Total 
Asset Turnover 
(TATO), Exchange 
Rate; Dependent 
Variables: Stock 
Return 

Debt to Equity Ratio 
(DER) negatively 
affects stock return. 
Total Asset Turnover 
(TATO) and the 
Rupiah/US Dollar 
exchange rate 
positively affect stock 
return. ROA, DER, 
EPS, TATO, and the 
exchange rate 
collectively influence 
stock return. 

5 

Izuddin, A. (2021). The 
impact analysis of 
fundamental factors on 
the return of 
construction company 
shares. Journal of 
Financial Studies. 

Independent 
Variables: Debt to 
Equity Ratio (DER), 
Return on Asset 
(ROA), Total Asset 
Turnover (TATO), 
Net Profit Margin 
(NPM); Dependent 
Variables: Stock 
Return 

DER negatively and 
significantly affects 
stock return. ROA does 
not significantly affect 
stock return. Total 
Asset Turnover 
(TATO) positively 
affects stock return but 
is not significant. NPM 
positively affects stock 
return. 

6 

Badru Zaman, M. 
(2021). Influence of 
debt to total asset ratio 
(DAR) current ratio 
(CR) and total asset 
turnover (TATO) on 
return on asset (ROA) 

Independent 
Variables: Debt To 
Total Asset Ratio 
(DAR), Current 
Ratio (CR), Total 
Asset Turnover 
(TATO); Intervening 

Debt to Asset Ratio 
(DAR) positively and 
significantly affects 
Return on Assets 
(ROA). Current Ratio 
(CR) positively and 
significantly affects 



 
 

 

and its impact on stock 
prices on mining 
companies on the 
Indonesia stock 
exchange in 2008-2017. 
Journal of Financial 
Studies. 

Variables: Return 
On Asset (ROA); 
Dependent 
Variables: Stock 
Prices 

Return on Assets 
(ROA). Total Asset 
Turnover (TATO) 
positively affects 
Return on Assets 
(ROA) but is not 
significant. Debt to 
Asset Ratio (DAR), 
Current Ratio (CR), 
and Total Asset 
Turnover (TATO) 
collectively have a 
positive and significant 
effect on Return on 
Assets (ROA). Return 
on Assets (ROA) 
positively affects Stock 
Prices but is not 
significant. 

7 

Sitanggang, M., et al. 
(2022). Pengaruh ROA, 
CR, TATO, dan DER 
terhadap harga saham 
pada sektor 
pertambangan yang 
terdaftar di BEI periode 
2016-2019. Journal of 
Financial Studies. 

Independent 
Variables: ROA, 
CR, TATO, DER; 
Dependent 
Variables: Stock 
Prices 

Return On Assets 
significantly affects 
stock prices. Current 
Ratio does not 
significantly affect 
stock prices. Total 
Asset Turnover and 
Debt to Equity Ratio do 
not significantly affect 
stock prices. Return On 
Assets, Current Ratio, 
Total Asset Turnover, 
and Debt to Equity 
Ratio collectively affect 
stock prices. 

8 

Sembel, R. (2017). 
Pengaruh volatilitas arus 
kas, profitabilitas, dan 
aset berwujud terhadap 
struktur modal 
perusahaan-perusahaan 
LQ45. Journal of 
Financial Studies. 

Independent 
Variables: Cash 
Flow Volatility, 
Profitability, 
Tangible Assets; 
Dependent 
Variables: Capital 
Structure 

Cash flow volatility 
and profitability 
significantly affect 
capital structure, while 
tangible assets do not 
have a significant 
effect. 



 
 

 

9 

Malau, M. (2020). The 
impact of financial 
ratios on stock returns in 
the pharmaceutical 
industry during the 
COVID-19 pandemic. 
Journal of Financial 
Studies. 

Independent 
Variables: 
Profitability Ratios, 
Liquidity Ratios, 
Leverage Ratios; 
Dependent 
Variables: Stock 
Returns 

Profitability ratios have 
a significant positive 
impact on stock 
returns, while liquidity 
and leverage ratios do 
not show a significant 
impact. 

10 

Thamrin, J., and  
Sembel, R. (2020). The 
effect of market return 
on the stock return of 
consumer goods 
companies listed on the 
Indonesia stock 
exchange. Journal of 
Financial Studies. 

Independent 
Variables: Market 
Return; Dependent 
Variables: Stock 
Return 

Market return has a 
significant positive 
effect on the stock 
return of consumer 
goods companies. 

11 

Malau, M., and  Sembel, 
R. (2021). Financial 
performance analysis 
and the effect of 
profitability and market 
return on the stock 
return of PT. Adaro 
Energy Indonesia Tbk. 
Journal of Financial 
Studies. 

Independent 
Variables: 
Profitability, Market 
Return; Dependent 
Variables: Stock 
Return 

Both profitability and 
market return have 
significant positive 
impacts on the stock 
return. 

12 

Sembel, R., and  
Achsani, N. A. (2022). 
The impact of ESG 
score, financial 
performance, and 
macroeconomics on 
stock returns during the 
pandemic era in 
Indonesia. Journal of 
Financial Studies. 

Independent 
Variables: ESG 
Score, Financial 
Performance, 
Macroeconomic 
Indicators; 
Dependent 
Variables: Stock 
Returns 

ESG score and 
financial performance 
significantly affect 
stock returns, while 
macroeconomic 
indicators have a mixed 
impact. 

13 

Trisnowati, Y., and  
Sembel, R. (2022). 
Analysis of financial 
ratios and their impact 
on stock returns in the 
Indonesian mining 
sector. Journal of 
Financial Studies. 

Independent 
Variables: Financial 
Ratios (Profitability, 
Liquidity, 
Leverage); 
Dependent 
Variables: Stock 
Returns 

Financial ratios have 
varying degrees of 
impact on stock 
returns, with 
profitability showing 
the strongest 
correlation. 



 
 

 

14 

Malau, M. (2021). 
Assessing the influence 
of financial performance 
on stock prices of 
healthcare companies 
listed on the IDX. 
Journal of Financial 
Studies. 

Independent 
Variables: Financial 
Performance Metrics 
(Profitability, 
Liquidity, 
Solvency); 
Dependent 
Variables: Stock 
Prices 

Financial performance 
metrics significantly 
influence the stock 
prices of healthcare 
companies. 

15 

Sembel, R., and  Malau, 
M. (2022). Evaluating 
the financial stability 
and stock market 
performance of 
Indonesian 
pharmaceutical 
companies during 
COVID-19. Journal of 
Financial Studies. 

Independent 
Variables: Financial 
Stability Indicators, 
Market Performance 
Metrics; Dependent 
Variables: Stock 
Market Performance 

Financial stability 
indicators have a 
significant positive 
impact on the stock 
market performance of 
pharmaceutical 
companies. 

 

 

 

  

 

  



 
 

 

 

 

 

  

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 




