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ABSTRAK

Penelitian ini dilatarbelakangi oleh fenomena dari kondisi return saham pada Unit
Usaha Syariah yang terdaftar di Bursa Efek Indonesia selama periode 2019-2023 yang
mengalami fluktuatif cukup signifikan yang dipengaruhi oleh berbagai faktor-faktor
lainnya. Penelitian ini bertujuan untuk mengetahui pengaruh debt to equity ratio (DER)
dan return on equity (ROE) terhadap return saham dengan price to book value (PBV)
sebagai variabel intervening pada unit usaha syariah di indonesia. Penelitian ini
menggunakan jenis data kuantitatif dengan sumber data sekunder. Objek penelitian
merupakan pada Unit Usaha Syariah yang terdaftar di Bursa Efek Indonesia dengan
populasi sebanyak 9 UUS dan memperoleh sampel sebanyak 8 UUS yang terdaftar di
Bursa Efek Indonesia periode 2019-2023. Dimana penarikan sampel menggunakan teknik
purposive sampling. Teknik analisis data yang digunakan statistik deskriptif, uji asumsi
klasik, analisis regresi data panel, sobel test, dan uji hipotesis menggunakan eviews 12.
Hasil penelitian menunjukkan bahwa variabel debt to equity ratio secara langsung
memiliki pengaruh signifikan terhadap price to book value. Sedangkan, variabel return on
equity secara langsung memiliki pengaruh yang tidak signifikan terhadap price to book
value. Kemudian, price to book value secara langsung memiliki pengaruh signifikan
terhadap return saham, namun debt to equity ratio dan return on equity secara langsung
memiliki pengaruh tidak signifikan terhadap return saham. Sedangkan, pengaruh debt to
equity ratio terhadap return saham dengan price to book value sebagai variabel intervening
memiliki hubungan yang signifikan, namun pengaruh return on equity terhadap return
saham dengan price to book value sebagai variabel intervening memiliki hubungan yang
tidak signifikan pada Unit Usaha Syariah yang terdaftar di Bursa Efek Indonesia periode
2019-2023.

Kata kunci: Debt to Equity Ratio, Return On Equity, Price to Book Value, Return
Saham dan Variabel Intervening.



ABSTRACT

This research is motivated by the phenomenon of stock returns in Sharia Business
Units listed on the Indonesia Stock Exchange during the 2019-2023 period which
experienced quite significant fluctuations which were influenced by various other factors.
This research aims to determine the effect of debt to equity ratio (DER) and return on equity
(ROE) on stock returns with price to book value (PBV) as an intervening variable in sharia
business units in Indonesia. This research uses quantitative data with secondary data
sources. The research object is the Sharia Business Units listed on the Indonesian Stock
Exchange with a population of 9 UUS and a sample of 8 UUS listed on the Indonesian
Stock Exchange for the 2019-2023 period. Where the sampling technique uses purposive
sampling. The data analysis techniques used are descriptive statistics, classical assumption
tests, panel data regression analysis, sobel tests, and hypothesis testing using eviews 12.
The results of the study indicate that the debt to equity ratio variable directly has a
significant effect on price to book value. Meanwhile, the return on equity variable directly
has an insignificant effect on price to book value. Then, price to book value directly has a
significant effect on stock returns, but debt to equity ratio and return on equity directly have
an insignificant effect on stock returns. Meanwhile, the effect of debt to equity ratio on
stock returns with price to book value as an intervening variable has a significant
relationship, but the effect of return on equity on stock returns with price to book value as
an intervening variable has an insignificant relationship in Sharia Business Units listed on
the Indonesia Stock Exchange for the period 2019-2023.

Keywords: Debt to Equity Ratio, Return On Equity, Price to Book Value, Stock
Return and Intervening Variables.
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