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 This study aims to obtain evidence regarding the effect of Price Earning 
Ratio (PER), Price Book Value (PBV) and Debt to Equity Ratio (DER) on 
stock prices. The population in this study amounted to 82 companies 
incorporated in the IDX energy sector stocks in 2023. This research 
uses quantitative methods consisting of classical assumption tests and 
multiple linear regression tests. The hypothesis in this study used the 
help of the SPSS 25 program. The results of this study indicate that 
PER has a sig value of 0.031 < 0.05 which means a significant negative 
effect, PBV has a sig value of 0.102 < 0.05 which means it has no sig-
nificant effect on stock prices and DER has a sig value of 0.583 < 0.05 
which means it has no significant effect on stock prices in the study of 
energy sectors listed on the IDX for the period 2023. 
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INTRODUCTION  

Capital markets connect investors with companies and government agencies through the 
trading of long-term instruments such as stocks and bonds (Ferdiansyah & Anthonius 
2016). With the development of capital markets, investors can now fund capital markets 
with stocks, bonds, or other securities, known as financial assets and are no longer limited 
to deposits in the banking system or “real assets” (Dzakwan, et al 2023). The number of 
capital market investors reached 12.16 million in December 2023, according to data from 
the Indonesian Central Securities Depository (KSEI) (Sapiri 2024). Therefore, many new 
investors seek to invest in various existing capital market sectors, one of which is energy. 

Energy sector stocks are companies that trade goods and services related to the 
production of non-renewable and renewable (alternative) energy and whose profitability is 
directly affected by global commodity prices such as natural gas, coal and oil (Moerdianto, et 
al 2022). Currently, when European countries are experiencing an energy crisis due to the 
COVID-19 pandemic, many investors have begun to turn to the energy industry and the war 
between Russia and Ukraine has attracted Indonesia's attention because of its rich natural 
resources, especilallyl coal resources (Maftukhah, 2024). One of the bilggest opportuniltiles to 
ilmprove the natilonal economyl ils the energyl sector companiles, whilch are market orilgilnators 
on the ILDX (ILmanullah & Sylailchu 2023). 
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ILnvestors can predilct the condiltilon of a companyl that ils able to generate maxilmum 
profilts so that ilnvestors get the expected return and to get the expected return, of course, 
potentilal ilnvestors must analylze what affects the ups and downs of stock prilces (YLulilanil & 
Supriladil 2014). Because the rilse and fall of stock prilces ils the basils for ilnvestors to consilder 
placilng theilr capiltal iln ilnvestment ilnstruments. Filnancilal ratilos are used to explailn the 
strengths and weaknesses of a companyl's filnancilal condiltilon whilch ils reflected iln the stock 
prilce iln the capiltal market. The ratilos used iln thils studyl are profiltabilliltyl ratilos and market 
valuatilon ratilos. These ratilos are Prilce earnilng ratilo (PER), Prilce to book value (PBV) and 
Debt to Equiltyl Ratilo (DER). 

Prilce Earnilng Ratilo (PER) ils a ratilo used to determilne whether a stock ils expensilve or 
cheap based on the companyl's abilliltyl to generate net ilncome, iln thils case net ilncome per 
share (Effendil & YLumartono 2021). Research conducted byl Billa (2023) Prilce Earnilng Ratilo 
(PER) partilallyl has no effect on stock prilces iln energyl sector companiles lilsted on the 
ILndonesila Stock Exchange iln 2016-2021. Meanwhille, research conducted byl Qotilmah, et al 
(2023) Prilce to Earnilng Ratilo (PER) iln fundamental analylsils has a posiltilve effect on 
ilnvestment returns on second lilner stocks iln the energyl sector for the 2019-2022 perilod. 
The reason for usilng PER ils because judgilng from ilts practilcaliltyl, ilnvestors can compare 
theilr valuatilons to other companiles iln the same ilndustryl byl calculatilng easillyl (Dewantil 
2016). 

Prilce to Book Value (PBV) ils a ratilo used to compare the share prilce wilth the 
companyl's book value, often used byl stock ilnvestors as a reference because ilt can show the 
companyl's share prilce ils relatilvelyl cheap or expensilve (Effendil & YLumartono 2021). 
Research conducted byl Qotilmah, et al (2023) Prilce to Book Value (PBV) iln fundamental 
analylsils has a silgnilfilcant effect on ilnvestment returns on second lilner stocks iln the energyl 
sector for the 2019-2022 perilod. Meanwhille, research conducted byl Dzakwan, et al (2023) 
Prilce to Book Value (PBV) has a posiltilve and silgnilfilcant effect on the share prilce of the 
energyl sector iln 2017-2021. The reason for usilng PBV ils because for ilnvestors who have 
lilttle confildence iln cash flow estilmates, book value ils the easilest wayl to compare them 
because the value ils relatilvelyl stable (Astutil, et al 2018). 

Debt to Equiltyl Ratilo (DER) thils ratilo ils sought byl comparilng all debt, ilncludilng current 
debt, wilth all equiltyl and helps filnd out how much fundilng ils provilded byl crediltors to 
companyl owners (Arsilta 2021). Research conducted byl Mailtrilylanil, et al (2023) Debt to 
Equiltyl Ratilo has a silgnilfilcant negatilve effect on the share prilce of energyl sector companiles 
lilsted on the ILndonesila Stock Exchange for the perilod 2017-2021. Meanwhille, research 
conducted byl Patnil (2022) Debt to equiltyl ratilo (DER) has a negatilve effect on stock returns 
iln energyl sector companiles on the ILDX iln 2018-2021. The reason for usilng DER ils because 
ilt better shows the relatilonshilp between the amount of fundilng filnanced byl shareholders' 
equiltyl and the companyl's total debt (YLunilartil & Sylarilfudiln 2020). 

Based on the explanatilon above, the hylpothesils ils as follows: Hylpothesils (H₁) PER 
has an ilnfluence on stock prilces. Hylpothesils (H₂) PBV has an ilnfluence on YL. Hylpothesils 
(H₃) DER has an ilnfluence on stock prilces. Myl research ils dilfferent from previlous studiles iln 
terms of varilables and research methods. 
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The purpose of thils studyl ils to determilne ilnformatilon on the condiltilon of a companyl 
wilth ilnvestor behavilor iln choosilng shares to be bought or sold whilch iln turn willl also relate 
to the level of energyl stock prilces iln the capiltal market. For thils reason, the authors are 
ilnterested iln conductilng research entiltled “The Effect of PER, PBV, and DER on the Studyl 
Share Prilce iln the Energyl Sector Lilstilng on the ILDX for the 2023 Perilod”. 
 

METHODS 
ILn thils studyl, researchers used a quantiltatilve approach. Quantiltatilve ils a research method 
that focuses on collectilng and analylzilng data that can be measured numerilcallyl 
(Ardilansylah, et al 2023). Thils studyl was conducted to determilne the effect of ilndependent 
varilables, namelyl Prilce earnilng ratilo (PER), Prilce to book value (PBV) and Debt to Equiltyl 
Ratilo (DER) iln fundamental analylsils on the dependent varilable, namelyl stock returns. The 
populatilon iln thils studyl were 82 stocks iln the energyl sector lilsted on the ILndonesila Stock 
Exchange for the perilod 2023. 

The tilme used byl researchers iln conductilng thils research ils one month. Thils research 
was conducted and took filnancilal reports on the offilcilal websilte of the ILndonesila Stock 
Exchange (ILDX), namelyl www.ildx.co.ild to take secondaryl data on filnancilal reports on 
energyl stock ilndex companiles iln 2023. There are 2 varilables used iln thils studyl. Namelyl: 1) 
The dependent varilable ils the stock prilce as YL. 2) The ilndependent varilable ils PER as X₁, 
PBV as X₂, and DER as X₃. Thils research uses the help of the SPSS (Statilstilcal Product and 
Servilce Solutilon) versilon 25 program. 

The data analylsils used iln thils studyl ils multilple lilnear regressilon test, multilple lilnear 
regressilon test ils a lilnear relatilonshilp between two or more ilndependent varilables (X) and 
the dependent varilable (YL), thils calculatilon uses several stages of analylsils methods 
ilncludilng the classilcal assumptilon test (normaliltyl test, heteroscedastilciltyl test, 
autocorrelatilon test, multilcollilneariltyl test, and multilple lilnear analylsils test), the test was 
chosen because iln thils studyl ilt willl look for the ilnfluence of each ilndependent varilable wilth 
the dependent varilable (Lilwe, et al 2018). 
 

RESULTS AND DISCUSSION 
The results of the classilcal assumptilon test that have been carriled out ilnclude, filrst, the 
normaliltyl test usilng the One Sample Kolmogorov Smilrnov test method usilng SPSS 25. 

Tabel 1. Hasill Ujil Normaliltas 
N 81 
Normal Parametersa,b Mean .0000000 

Std. Devilatilon 1.65980470 
Most Extreme Dilfferences Absolute .062 

Posiltilve .062 
Negatilve -.056 

Test Statilstilc .062 
Asylmp. Silg. (2-tailled) .200c,d 

Sumber : hasill SPSS 25, 2024 
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Based on table 1, ilt ils known that the silgnilfilcance value of Asylmp.Silg (2-tailled) ils 
0.200, whilch ils greater than 0.05. So ilt can be concluded that the data ils normallyl 
dilstrilbuted iln accordance wilth the basils for makilng the Kolmogorov-Smilrnov normaliltyl test 
decilsilon. Therefore, the normaliltyl assumptilon, whilch ils a requilrement of the regressilon 
model, has been met. 

Tabel 2. Hasill Ujil Heteroskedastilsiltas 

Model 
Unstandardilzed Coeffilcilents 

Standardilzed 
Coeffilcilents 

t Silg. B Std. Error Beta 
1 (Constant) 1.397000 .118  11.841 .000 

PER -0.000005 .000 -.186 -1.631 .107 
PBV -0.000006 .000 -.150 -.936 .352 
DER -0.000002 .000 -.036 -.223 .824 

Sumber : hasill SPSS 25, 2024 

Based on table 2, ilt ils known that iln the regressilon model there are no sylmptoms of 
heteroscedastilciltyl. The silgnilfilcance value (Silg.) for the PER varilable (X₁) ils 0.107, the PBV 
varilable (X₂) ils 0.352, and the DER varilable (X₃) ils 0.824. The silgnilfilcance value of each of 
these varilables ils greater than 0.05. Thils ils iln accordance wilth the basils for makilng the 
glejser test decilsilon. The reason for usilng the glejser test ils because the success rate ils 
hilgher than the scatterplots test. 

Tabel 3. Hasill Ujil Autokorelasil 

Model R R Square 
Adjusted R 
Square 

Std. Error of the 
Estilmate Durbiln-Watson 

1 .410a .168 .135 1.692 2.211 
Sumber : hasill SPSS 25, 2024 

Based on table 3, the Durbiln-Watson value ils known to be 2.211. Next, we willl 
compare thils value wilth the Durbiln-Watson table value at 5% silgnilfilcance wilth the formula 
(k ; N). The number of ilndependent varilables ils 3, or “k” = 3, and the number of samples ils 
“N” = 82, then (k ; N) = (3 ; 82). We then look at thils number iln the Durbiln-Watson table 
value dilstrilbutilon. ILt ils then found that dL ils 1.560 and dU ils 1.715. 

The Durbiln-Watson value of 2.211 ils hilgher than (dU) 1.715 and lower than (4-du) 4-
1.715 = 2.285. So, ilt can be concluded that there are no autocorrelatilon problems or 
sylmptoms, as ilndilcated byl the basils for decilsilon makilng iln the durbiln Wattson test. 

Tabel 4. Hasill Ujil Multilkolilneriltas 

Model 
Collilneariltyl Statilstilcs 
Tolerance VILF 

1 (Constant)   
PER .928 1.078 
PBV .472 2.116 
DER .453 2.208 

Sumber : hasill SPSS 25, 2024 
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Based on table 4, ilt ils known that the tolerance value of the PER varilable (X₁) ils 0.928, 
the PBV varilable (X₂) ils 0.472, and the DER varilable (X₃) ils 0.453 greater than 0.10. On the 
other hand, the VILF value of the PER varilable (X₁) ils 1.078, the PBV varilable (X₂) ils 2.116, 
and the DER varilable (X₃) ils 2.208 lower than 10.00. Byl consilderilng the basils for makilng 
multilcollilneariltyl test decilsilons, ilt can be concluded that the regressilon model does not show 
multilcollilneariltyl sylmptoms. 

Tabel 5. Hasill Regresil Lilniler Berganda 

Model 

Unstandardilzed 
Coeffilcilents 

Standardilzed 
Coeffilcilents 

t Silg. B Std. Error Beta 
1 (Constant) 6.24000 .200  31.222 .000 

PER -0.00001 .000 -.236 -2.191 .031 
PBV -0.00002 .000 -.251 -1.656 .102 
DER -0.00001 .000 -.085 -.551 .583 

Sumber : hasill SPSS 25, 2024 

Based on table 5, ilt ils known that the Silg value for the PER varilable (X₁) ils 0.031 less 
than 0.05, whilch means that PER has a silgnilfilcant negatilve effect on stock prilces, the PBV 
varilable (X₂) ils 0.102 greater than 0.05, whilch means that PBV has no silgnilfilcant effect on 
stock prilces, and the DER varilable (X₃) ils 0.583 greater than 0.05, whilch means that DER 
has no silgnilfilcant effect on stock prilces. 

Prilce Earnilng Ratilo (PER) has a silgnilfilcant negatilve effect on stock prilces iln the 
energyl sector lilsted on the ILndonesila Stock Exchange iln 2023. Thils ils because ilnvestors payl 
more attentilon to other varilables as a consilderatilon before makilng ilnvestment decilsilons. 
Thils research ils dilfferent from that conducted byl Billa (2023) Prilce Earnilng Ratilo (PER) 
partilallyl has no effect on stock prilces iln energyl sector companiles lilsted on the ILndonesila 
Stock Exchange iln 2016-2021. Meanwhille, research conducted byl Qotilmah, et al (2023) 
Prilce to Earnilng Ratilo (PER) iln fundamental analylsils has a posiltilve effect on ilnvestment 
returns on second lilner stocks iln the energyl sector for the 2019-2022 perilod. 

Prilce to book value (PBV) has no silgnilfilcant effect on stock prilces iln the energyl sector 
lilsted on the ILndonesila Stock Exchange iln 2023. Thils ils because the ilncrease or decrease iln 
PBV value does not show the effect of ilncreasilng or decreasilng stock prilces. Thils research 
ils dilfferent from that conducted byl Qotilmah, et al (2023) Prilce to Book Value (PBV) iln 
fundamental analylsils has a silgnilfilcant effect on ilnvestment returns on second lilner stocks iln 
the energyl sector for the 2019-2022 perilod. Meanwhille, research conducted byl Dzakwan 
(2023) Prilce to Book Value (PBV) has a posiltilve and silgnilfilcant effect on the share prilce of 
the energyl sector iln 2017-2021. The reason for usilng PBV ils that book value ils relatilvelyl 
stable, for ilnvestors who lack confildence iln cash flow estilmates, book value ils the silmplest 
wayl to compare them (Astutil, et al 2018). 

Debt to Equiltyl Ratilo (DER) has no silgnilfilcant effect on stock prilces iln the energyl 
sector lilsted on the ILndonesila Stock Exchange iln 2023. Thils ils because the ilncrease or 
decrease iln DER value does not show the effect of ilncreasilng or decreasilng stock prilces. 
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Thils research ils dilfferent from that conducted byl Mailtrilylanil (2023) Debt to Equiltyl Ratilo has 
a silgnilfilcant negatilve effect on the share prilce of energyl sector companiles lilsted on the 
ILndonesila Stock Exchange for the 2017-2021 perilod. Meanwhille, research conducted byl 
Patnil (2022) Debt to equiltyl ratilo (DER) has a negatilve effect on stock returns iln energyl 
sector companiles on the ILDX iln 2018-2021. 

   
CONCLUSION 

Based on the results of the research and dilscussilon of the research above, ilt ils concluded 
that : Prilce Earnilng Ratilo (PER) has a silgnilfilcant negatilve effect on stock prilces iln the 
energyl sector lilsted on the ILndonesila Stock Exchange iln 2023. The factor that weilghed on 
the movement of the energyl sector ilndex was the shares of PT Baylan Resources Tbk 
(BYLAN), whilch fell byl more than 10 percent ylear to date (yltd). Prilce to book value (PBV) has 
no silgnilfilcant effect on stock prilces iln the energyl sector lilsted on the ILndonesila Stock 
Exchange iln 2023. Thils ils because the ilncrease or decrease iln PBV value does not show the 
effect of ilncreasilng or decreasilng stock prilces. Debt to Equiltyl Ratilo (DER) has no silgnilfilcant 
effect on stock prilces iln the energyl sector lilsted on the ILndonesila Stock Exchange iln 2023. 
Thils ils because the ilncrease or decrease iln DER value does not show the effect of 
ilncreasilng or decreasilng stock prilces. Energyl sector companiles should ilmprove operatilonal 
effilcilencyl and profiltabilliltyl to ilmprove PER, PBV, and DER. Future research ils recommended 
to explore other sectors and longer tilme perilods and consilder addiltilonal macroeconomilc 
varilables. 
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