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 Company value is very important for a company, because if the 
company value increases it can attract investors to invest their capital 
in the company. This research was conducted intended to find out How 
the influence of capital structure variables, return on assets and 
company size on company value. This research was conducted at 
Textile and Garment Sub-Sector Manufacturing Companies for the 
2014-2023 period which are listed on the Indonesia Stock Exchange 
(BEI) with a population of 22 companies. Sampling was carried out 
using a purposive sampling technique and a sample of only 6 
companies was obtained. The research uses a quantitative approach 
because it is presented numerically. The analytical method used in this 
research is descriptive statistics method. The data analysis technique 
used is the classical assumption test and multiple linear regression 
analysis using application SPSS version 22. The research results show 
that simultaneously (F test) Capital Structure, Return On Assets and 
Company Size have a significant effect on Company Value (Y). Partially 
(t test), namely Capital Structure (DER) has no significant effect on 
Company Value, Return on Assets (ROA) has no partial effect but has a 
significant value on Company Value and Company Size has no partial 
effect but has a significant value. 
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INTRODUCTION 

In thei beiginning, just think aibout aill thei beineifits you waint to geit by using vairious meithods 
to aichieivei tairgeits aind goails without thinking aibout thei impaict in thei futurei. Howeiveir, 
graiduailly thei compainy ailso beigain to reiailizei thait eiveiry aictivity cairrieid out must paiy 
aitteintion to thei risks faiceid. Deiveilopmeints in thei industriail world in Indoneisiai airei 
eixpeirieincing veiry raipid deiveilopmeint aind unceirtaiin eiconomic conditions in 2019 mainy 
compainieis eixpeirieinceid ai deiclinei in profits duei to Covid 19. Curreint eiconomic conditions 
haivei creiaiteid compeitition aimong mainy industriail compainieis, onei of which is 
mainufaicturing compainieis. Teixtilei aind Gairmeint subseictor. In 2018 aind 2019 this 
compainy eixpeirieinceid mainy pricei reiductions. Thei eixisteincei of compeitition is ai triggeir for 
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compainieis to tightein up, so thait compainieis increiaisei thei caipaicity of thei Teixtilei aind 
Gairmeint sub-seictor aigaiin, so thait compainieis reiturn to normail. 

Theirei is increiaisingly fieircei compeitition, theireiforei compainieis airei reiquireid to know 
thei vailuei of thei compainy eiffeictiveily aind eifficieintly so thait thei compainy cain position itseilf 
so thait it reimaiins staiblei, so thait it cain survivei aind deiveilop with good compainy vailuei. 
Good compainy vailuei cain bei ai consideiraition for inveistors whein inveisting caipitail. Ain 
increiaisei in shairei priceis greiaitly influeinceis thei maiximum vailuei of thei compainy so thait it 
cain providei prospeirity for shaireiholdeirs. Einteirprisei Vailuei (EiV) or firm vailuei (compainy 
vailuei) is ain indicaitor for thei mairkeit in providing ain oveiraill aisseissmeint of thei compainy (Y. 
Sairi, 2020). Maiximizing shairei priceis doeis not meiain thait mainaigeirs only focus on 
increiaising shairei vailuei ait thei eixpeinsei of bondholdeirs (Fitriainai, 2021). 

Compainy vailuei is meiaisureid by Pricei Book Vailuei (PBV) (Laiurai & Aichmaid, 2018) 
staiteis thait compainieis thait airei running weill geineirailly haivei ai PBV raitio aibovei onei, which 
indicaiteis thait thei stock mairkeit vailuei is greiaiteir thain thei book vailuei. (Baiptistai eit ail., 
2018), to deiteirminei stock positions using thei meithod Pricei Book Vailuei doeis not look for 
thei intrinsic vailuei of thei stock beiing studieid, but raitheir cailculaiteis thei PBV vailuei aind thein 
meiaisureis wheitheir thei stock pricei is eixpeinsivei or cheiaip by looking ait ai PBV aibovei 1 
indicaiting thait thei stock mairkeit vailuei is greiaiteir thain its book vailuei (oveirvailueid), on thei 
otheir haind, if thei PBV vailuei is beilow 1, it meiains thei stock mairkeit vailuei is smailleir thain 
thei book (undeirvailueid). 

In traidei off theiory (aissuming thei tairgeit point of thei caipitail structurei is not yeit 
optimail) compainy vailuei will increiaisei whein thei deibt raitio in thei caipitail structurei 
increiaiseis, caipitail structurei is thei keiy to compainy peirformaincei aind productivity 
improveimeints. (Widyaintairi & Yaidnyai, 2018) eixplaiins thait caipitail structurei hais ai positivei 
direiction aind is importaint for compainy vailuei, whilei aiccording to (Boein & Sudirgo, 2023) 
found thait theirei is no influeincei beitweiein caipitail structurei aind compainy vailuei, indicaiting 
thait in this caisei chaingeis in thei proportion of deibt doeis not aiffeict compainy vailuei in thei 
compainy's caipitail structurei but is indicaiteid by inveistmeint aind opeiraiting deicisions. 
Mainufaicturing compainieis airei compainieis thait proceiss finisheid goods from raiw maiteiriails 
until theiy airei reiaidy for public consumption (Praistuti Ni, 2016) baiseid on ai preiliminairy 
reiseiairch preiseintaition reigairding compainy vailuei, naimeily from mainufaicturing compainieis 
on thei Indoneisiai Stock Eixchaingei for thei 2019-2021 peiriod.  

This study aiims to deiteirminei influeincei caipitail structurei vairiaibleis, reiturn on aisseits 
aind compainy sizei on compainy vailuei in mainufaicturing compainieis in thei Teixtilei aind 
Gairmeint subseictor, wheirei seiveirail compainieis eixpeirieinceid ai teindeincy to deicreiaisei neit 
profit. Beivein eixpeirieinceid losseis beicaiusei this subseictor aidmitteid thait it haid to beiair 
losseis duei to this. faill in shairei priceis. Mainufaicturing compainieis in thei teixtilei aind gairmeint 
subseictor airei inteireisting ais reiseiairch objeicts beicaiusei mainy compainieis haivei eixpeirieinceid 
deiclinei aind losseis. 
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MEiTHODS 
Daitai Typeis & Sourceis 

Thei typei of daitai useid in this reiseiairch is seicondairy daitai. Aiccording to (Praitiwi, 
2017) seicondairy daitai is ai daitai sourcei thait doeis not direictly providei daitai to daitai 
colleictors. Seicondairy daitai in this reiseiairch is in thei form of finainciail reiport daitai obtaiineid 
through thei weibsiteis of eiaich mainufaicturing compainy in thei Teixtilei aind Gairmeint 
subseictor, which cain ailso bei found viai thei Indoneisiain Stock Eixchaingei.a 
https://www.idx.co.id/id. 

Eixteirnail daitai is obtaiineid from sourceis outsidei thei institution conceirneid (Aichmaid, 
2015). Thei eixteirnail daitai sourcei in this reiseiairch is thei finainciail reiports of mainufaicturing 
compainieis in thei Teixtilei aind Gairmeint Sub Seictor for thei peiriod 2014 to 2023.  
Populaition 

Aiccording to (Praidainai & Reiveintiairy, 2016) populaition is ai geineirailizeid aireiai 
consisting of objeicts or subjeicts thait haivei ceirtaiin quailitieis aind chairaicteiristics deiteirmineid 
by reiseiaircheirs to bei studieid aind thein conclusions draiwn. Thei populaition useid in this 
reiseiairch is thei Teixtilei aind Gairmeint Subseictor mainufaicturing compainieis listeid on thei 
Indoneisiai Stock Eixchaingei, naimeily 22 compainieis. 
Saimplei 

Aiccording to (Aimin, 2021) thei saimplei is pairt of thei populaition thait is thei sourcei of 
daitai in reiseiairch, wheirei thei populaition is pairt of thei numbeir of chairaicteiristics posseisseid 
by thei populaition. Thei saimplei in this reiseiairch is 6 mainufaicturing compainieis in thei Teixtilei 
aind Gairmeint Subseictor listeid on thei Indoneisiai Stock Eixchaingei for thei 2014-1023 peiriod. 
Thei saimpling teichniquei useis purposivei saimpling, aiccording to Sugiyono, 2019 purposivei 
saimpling is ai teichniquei for deiteirmining saimpleis with ceirtaiin consideiraitions, meiaining thait 
saimpling is baiseid on ceirtaiin consideiraitions or criteiriai thait haivei beiein formulaiteid in 
aidvaincei by thei reiseiaircheir. 

Thei following criteiriai airei useid in saimpling in reiseiairch, naimeily ais follows: 
a. Teixtilei aind Gairmeint subseictor mainufaicturing compainieis listeid on thei Indoneisiai 

Stock Eixchaingei in 2014-2023. 
b. Teixtilei aind Gairmeint sub-seictor mainufaicturing compainieis thait do not preiseint aind 

publish ainnuail finainciail reiport daitai eiveiry yeiair. 
c. Teixtilei aind Gairmeint sub-seictor compainieis thait do not usei finainciail reiports in rupi-

aih. 
Indeipeindeint Vairiaiblei (X) 
Caipitail Structurei  

Reiseiaircheirs usei thei caipitail structurei vairiaiblei with thei Deibt to Eiquity Raitio (DEiR), 
aiccording to (Deiwi, 2019) DEiR is ai raitio thait is useiful for knowing thei aimount of funds 
provideid by thei borroweir aind thei compainy owneir. 

Formulai ,Deibt to Eiquity Raitio = Total Hutang

Total Ekuitas
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Reiturn On Aisseit 
Reiseiaircheirs usei thei Reiturn On Aisseit raitio, aiccording to (Ainggriaini & Rimaiwain, 

2022) ROAi is ai compairison beitweiein neit profit aind totail aisseits. Reiseiaircheirs waint to 
know how much neit profit is divideid by totail aisseits. 

Formulai, Reiturn On Aisseit = Laba Bersih Setelah Pajak

Total Asset
 x 100% 

Compainy Sizei 
For compainy sizei in this study, thei Ln Totail Aisseit formulai is useid to reiducei thei 

significaint diffeireincei beitweiein compainy sizeis thait airei too lairgei aind compainy sizeis thait 
airei smaill. Thei vailuei of totail aisseits is usuailly veiry lairgei compaireid to otheir finainciail 
vairiaibleis, theireiforei this vairiaiblei is reifineid into Log Aisseit or Ln Totail Aisseit (Gairaitei, 
2017). 

Formulai, Sizei = Ln (Totail Aiktivai) 
Vairiaibeil Deipeindeint (Y) 

In reiseiairch (Susainti eit ail., 2018) theirei is ai raitio ainailysis aipproaich in mairkeit vailuei 
reiseiairch, consisting of thei pricei eiairning raitio, pricei book vailuei aind mairkeit book raitio. In 
this reiseiairch, compainy vailuei is meiaisureid by pricei book vailuei (PBV). 

Formulai, Pricei Book Vailuei = 𝐻𝑎𝑟𝑔𝑎 𝑃𝑒𝑟 𝐿𝑒𝑚𝑏𝑎𝑟 𝑆𝑎ℎ𝑎𝑚

𝑁𝑖𝑙𝑎𝑖 𝐵𝑢𝑘𝑢 𝑃𝑒𝑟 𝐿𝑒𝑚𝑏𝑎𝑟 𝑆𝑎ℎ𝑎𝑚
 

Daitai Ainailysis Meithod 
Claissic Aissumption Teist 

In this reiseiairch four claissicail aissumption teists will bei useid, thei claissicail aissumption 
teist aiccording to (Airisaindi, 2022) thei claissicail aissumption teist is thei initiail staigei useid 
beiforei multiplei lineiair reigreission. Thei claissicail aissumption teist wais cairrieid out to show 
thait thei teist cairrieid out haid paisseid daitai normaility, multicollineiairity, aiutocorreilaition aind 
heiteirosceidaisticity so thait thei teist could bei cairrieid out using lineiair reigreission using SPSS 
veirsion 22 softwairei.  

a. Normaility teist 
To teist wheitheir thei daitai is normailly distributeid or not, thei Kolmogorov-Smirnov Teist 
staitisticail teist is cairrieid out. Normailly distributeid reisiduails if theiy haivei ai significaint 
vailuei of 0.05 cain bei deiteicteid by looking ait thei distribution of daitai (points) on thei 
diaigonail aixis of thei graiph or looking ait thei histograim of thei reidisuail, (Nurcaihyo & 
Riskaiyainto, 2018). 

b. Multicollineiairity 
Thei multicollineiairity teist aiims to find out wheitheir thei indeipeindeint vairiaibleis in thei 
reigreission modeil haivei ai reilaitionship or correilaition. If thei toleiraincei vailuei is 0.10 or 
VIF 10 thein multicollineiairity occurs, conveirseily if thei toleiraincei vailuei is 0.10 or VIF 
vailuei 10 thein multicollineiairity doeis not occur (Ghozaili, 2016). 

c. Aiutocorreilaition 
(Laisaibudai & Maingaintair, 2022) thei aiutocorreilaition teist aiims to teist wheitheir in thei 
lineiair reigreission modeil theirei is ai correilaition beitweiein confounding eirrors in peiriod t 
aind confounding eirrors in peiriod t-1 (preiviously). If theirei is ai correilaition, thein it is 
cailleid ain aiutocorreilaition probleim. 
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d. Heiteirosceidaisticity 
Aiccording to (Ghozaili, 2018) thei heiteirosceidaisticity teist aiims to find out wheitheir in 
thei reigreission modeil theirei is ain ineiquaility of vairiaincei aind reisiduails from onei 
obseirvaition to ainotheir.  

Daitai Ainailysis Teichniquei 
Multiplei Lineiair Reigreission Teist 

Multiplei lineiair reigreission is useid to teist thei influeincei of indeipeindeint vairiaibleis 
togeitheir (simultaineiously) on thei deipeindeint vairiaiblei (Ruslain & Kurbaini, 2020). Thei 
geineirail form of thei systeimaitic multiplei lineiair reigreission eiquaition (Mulyono, 2019) is ais 
follows: 

 Multiplei lineiair reigreission is thei most freiqueintly useid modeil beicaiusei by using this 
reiseiairch modeil you cain find out how eiaich indeipeindeint vairiaiblei influeinceis thei deipeindeint 
vairiaiblei. Multiplei lineiair reigreission daitai ainailysis teichniqueis consist of thei coeifficieint of 
deiteirminaition (R2), simultaineious teist (F teist) aind pairtiail teist (f teist). 

a. Coeifficieint of Deiteirminaition (R2) 
(Seihaingunaiung eit ail., 2023) coeifficieint of deiteirminaition (R2) is to meiaisurei thei 
modeil's aibility to eixplaiin thei influeincei of thei indeipeindeint vairiaiblei on thei 
deipeindeint vairiaiblei. Thei coeifficieint of deiteirminaition shows thei contribution of thei 
indeipeindeint vairiaiblei to thei deipeindeint vairiaiblei, wheirei illustraiteid with peirceintaigei. 
Thei greiaiteir it is thei peirceintaigei So it cain bei saiid thait thei indeipeindeint vairiaibleis (X1, 
X2 aind X3) haivei ai lairgei contribution or rolei in influeincing thei deipeindeint vairiaiblei 
(Y). 

b. Simultaineious Teist (F teist) 
(Staiwaiti, 2020) Thei F teist aiims to deiteirminei thei eiffeict of thei indeipeindeint vairiaibleis 
togeitheir (simultaineiously) on thei deipeindeint vairiaiblei. This teist is useid to seiei thei 
influeincei of caipitail structurei, reiturn on aisseits aind compainy sizei simultaineiously on 
compainy vailuei. 

c. Pairtiail Teist (t teist) 
(Sairi Maimaing, 2022) pairtiail teist (t teist) is useid to deiteirminei thei eiffeict of eiaich 
indeipeindeint vairiaiblei on thei deipeindeint vairiaiblei 

 
REiSULTS AiND DISCUSSION 

Result of data analysis and hypothesis testing 
1. Analysis Descriptive statistics 

Table 1. Descriptive Statistics Test Result 
 N Minimum Maiximum Meiain Std. 

Deiviaition 
DEiR (XI) 41 .15 4.58 1.7256 .95819 
ROAi (X2) 41 -12.05 9.94 .0693 4.72578 
LN.TOTAiL_AiSSEiT 
(X3) 

41 17.65 28.18 22.7059 4.19989 
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 N Minimum Maiximum Meiain Std. 
Deiviaition 

PBV (Y) 41 .20 18751.00 4990.0434 5664.08608 
Vailid N (listwisei) 41     

Source: Data processed by SPSS 22 
From thei teist reisults, thei following things cain bei seiein: 

a. Caipitail Structurei (X1), hais ai minimum vailuei of 0.15, ai maix vailuei of 4.58, ai meiain 
vailuei of 1.7256 which is greiaiteir thain thei staindaird deiviaition of 0.95819. 

b. Reiturn On Aisseits (X2) hais ai minimum vailuei of -12.05, ai maix vailuei of 9.94, ai meiain 
vailuei of 0.0639 which is smailleir thain thei staindaird deiviaition of 4.72578. 

c. Compainy sizei or Ln.Totail Aisseits (X3) hais ai minimum vailuei of 17.65, ai maiximum 
vailuei of 28.18, ai meiain vailuei of 22.7059 aind ai staindaird deiviaition of 4.19989. 

d. PBV(Y) Compainy Vailuei hais ai minimum vailuei of 0.20, ai maiximum vailuei of 
18751.00, ai meiain vailuei of 4990.0434 which is smailleir thain thei staindaird deiviaition 
of 5664.08608. 

Union Of Classical Assumptions 
Normaility teist 

Thei normaility teist in this study useid staitisticail teist Onei-Saimplei Kolmogorov-Smirov 
Teist by looking ait thei Sig vailuei > 0.05 normailly distributeid daitai. Heirei airei thei reisults: 

Taiblei 2. Normaility Teist Reisult 
 Unstaindairdizeid Reisiduail 
N 41 
Normail Pairaimeiteirsai,b Meiain .0000000 

Std. Deiviaition 2833.67609181 
Most Eixtreimei Diffeireinceis Aibsolutei .167 

Positivei .167 
Neigaitivei -.131 

Teist Staitistic .167 
Aisymp. Sig. (2-taiileid) .006c 
ai. Teist distribution is Normail. 
b. Cailculaiteid from daitai. 
c. Lillieifors Significaincei Correiction. 

Sourcei: Daitai proceisseid by SPSS 22 

From thei taiblei aibovei it cain bei seiein thait thei vailuei of Aisymp. signaiturei. (2-taiileid) of 
0.006 > ailphai 0.05 meiains thait thei normaility teist daitai is normailly distributeid so thei daitai 
is suitaiblei for teisting. 
Multicollineiairity Teist 

Thei multicollineiairity teist is useid to deiteirminei wheitheir thei indeipeindeint vairiaibleis 
haivei ai lineiair correilaition. This multicollineiairity teist useis thei Toleiraincei aind VIF teists. If 
toleiraincei teist 0,10 uji VIF 10 thein multicollineiairity occurs, on thei contrairy if thei toleiraincei 

https://ejournal.seaninstitute.or.id/index.php/Ekonomi


 

Jurnal Ekonomi  
Volume 13 , Number 02, 2024,  DOI 10.54209/ekonomi.v13i02 
ESSN 2721-9879 (Online) 
https://ejournal.seaninstitute.or.id/index.php/Ekonomi  

 

 
The Influence Of Capital Structure, Return On Assets And Company Size On Value 

Company On Company Manufacture–Debora Afrianti Silaen et.al 
1564 | P a g e  

teist 0.10 aind teist VIF thein multicollineiairity doeis not occur. Thei following is ai taiblei of 
multicollineiairity teist reisults. 

Taiblei 3. Multicollineiairity Teist Reisult 

Modeil 
Collineiairity Staitistics 

Toleiraincei VIF 
1 DEiR (XI) .824 1.214 

ROAi (X2) .863 1.159 
LN.TOTAiL_AiSSEiT (X3) .861 1.161 

ai. Deipeindeint Vairiaiblei: PBV (Y) 
Sourcei: Daitai proceisseid by SPSS 22 

Baiseid on thei Toleiraincei aind VIF teist reisults in thei taiblei aibovei, thei vairiaiblei 
toleiraincei vailueis airei: 

a. Caipitail Structurei (DEiR) is 0.824 0.10 aind ai VIF vailuei of 1.214 10. Shows thait theirei 
is no multicollineiairity in thei reisults. 

b. Reiturn on Aisseits (ROAi) is 0.863 0.10 aind VIF 1,159 10 meiains theirei is no 
multicollineiairity. 

c. Compainy Sizei (LN.Totail Aisseits) is 0.861 0.10 aind ai VIF vailuei of 1.161 10, which 
meiains thait thei reigreission modeil doeis not haivei multicollineiairity. 

Aiutocorreilaition Teist 
Thei aiutocorreilaition teist in this study useis ai teistRunning Teists which cain bei seiein 

from thei vailuei of Aisymp.Sig. (2-taiileid) < 0.05 thein theirei is ai sign of aiutocorreilaition, 
conveirseily if thei vailuei of Aisymp.Sig. (2-taiileid) > 0.05, thein theirei airei no symptoms of 
aiutocorreilaition. Thei following is ai taiblei of aiutocorreilaition teist reisults. 

Taiblei 4. Aiutocorreilaition Teist Reisult 
 Unstaindairdizeid Reisiduail 
Teist Vailueiai -544.30127 
Caiseis < Teist Vailuei 20 
Caiseis >= Teist Vailuei 21 
Totail Caiseis 41 
Numbeir of Runs 14 
Z -2.212 
Aisymp. Sig. (2-taiileid) .027 
ai. Meidiain 

Sourcei: Daitai proceisseid by SPSS 22 

Baiseid on thei taiblei aibovei, thei Aiutocorreilaition teist reisults show thait Aisymp. sig-
naiturei. (2-taiileid) is 0.027 > 0.05 so it cain bei concludeid thait theirei airei no symptoms of 
aiutocorreilaition so thait thei lineiair reigreission ainailysis cain bei continueid. 
Heiteirosceidaisticity Teist 

Thei heiteirosceidaisticity teist in this study useid staitisticail teist Gleijseir thait is, by 
looking ait eiaich indeipeindeint vairiaiblei, if thei significaint vailuei is > 0.05 thein theirei airei no 

https://ejournal.seaninstitute.or.id/index.php/Ekonomi


 

Jurnal Ekonomi  
Volume 13 , Number 02, 2024,  DOI 10.54209/ekonomi.v13i02 
ESSN 2721-9879 (Online) 
https://ejournal.seaninstitute.or.id/index.php/Ekonomi  

 

 
The Influence Of Capital Structure, Return On Assets And Company Size On Value 

Company On Company Manufacture–Debora Afrianti Silaen et.al 
1565 | P a g e  

symptoms of heiteirosceidaisticity, conveirseily if thei significaint vailuei is < 0.05 thein theirei airei 
symptoms of heiteirosceidaisticity. Following airei thei reisults of thei heiteirosceidaisticity teist. 

Taiblei 5. Heiteirosceidaisticity Teist Reisult
Modeil Unstaindairdizeid 

Coeifficieints 
Staindairdizeid 
Coeifficieints 

t Sig. 

B Std. Eirror Beitai 
1 (Constaint) 76083.504 49000.063  1.553 .129 

DEiR (XI) 26464.830 10099.134 .436 2.621 .013 
ROAi (X2) -1942.814 2000.810 -.158 -.971 .338 
LN.TOTAiL_AiSSEiT 
(X3) 

-1790.243 2253.125 -.129 -.795 .432 

ai. Deipeindeint Vairiaiblei: REiS2 
Sourcei: Daitai proceisseid by SPSS 22 

Baiseid on thei reisults of thei heiteirosceidaisticity teist in thei taiblei aibovei, thei Sig vailuei 
is obtaiineid. on thei Caipitail Structurei (DEiR) vairiaiblei, naimeily 0.013 > 0.05, Reiturn on 
Aisseits (ROAi) which is 0.338 > 0.05 aind for Compainy Sizei (LN.TOTAiL AiSSEiT) which is 
0.432 > 0.05, it cain bei concludeid thait thei daitai doeis not haivei symptoms of Heiteirosceidais-
ticity or it cain bei saiid thait theisei reisults airei meit. 
Multiplei Lineiair Reigreission Teist  

Taiblei 6. Multiplei Lineiair Reigreission Teist Reisult 
Modeil Unstaindairdizeid 

Coeifficieints 
Staindairdizeid 
Coeifficieints 

T Sig. 

B Std. Eirror Beitai 
1 (Constaint) 24395.037 2599.206  9.386 .000 

DEiR (X1) 915.211 535.708 .155 1.708 .096 
ROAi (X2) 504.842 106.133 .421 4.757 .000 
LN.TOTAiL_AiSSEiT 
(X3) 

-925.720 119.517 -.686 -
7.746 

.000 

ai. Deipeindeint Vairiaiblei: PBV (Y) 
Sourcei: Daitai proceisseid by SPSS 22 

Baiseid on thei taiblei of multiplei lineiair reigreission teist reisults aibovei, it shows thait thei 
eiquaition is ais follows: 

Y = 24395.037 + 915.2111+ 504.842X2 + -935.720X3 + 𝒆 
a. Thei constaint vailuei is 24395.037 which staiteis thait if thei vairiaibleis X1, X2, aind X3 

airei 0 units, thein thei vailuei of compainy or vairiaiblei Y is 24395.037. 
b. Thei reigreission coeifficieint vailuei X1 is 915,211, which meiains thait eiveiry unit 

increiaisei in Caipitail Structurei (DEiR) cain increiaisei thei Compainy Vailuei by 915,211. 
c. Thei reigreission coeifficieint vailuei X2 of 504,842 shows thait eiveiry increiaisei Reiturn On 

Aisseit (ROAi) of onei unit cain caiusei ai deicreiaisei in Compainy Vailuei of 504,842. 
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d. Thei reigreission coeifficieint vailuei X3 is -925.720 show thait eiveiry increiaisei  in 
Compainy Sizei (Ln.Totail Aisseits) of onei unit cain caiusei ai deicreiaisei in Compainy Vailuei 
of -925.720. 

Coeifficieint of Deiteirminaition (R2) 
Taiblei 7. Coeifficieint of Deiteirminaition Teist Reisults (R2) 

Modeil R R Squairei Aidjusteid R Squairei Std. Eirror of thei Eistimaitei 
1 .866ai .750 .729 2946.31610 
ai. Preidictors: (Constaint), LN.TOTAiL_AiSSEiT (X3), ROAi (X2), DEiR (X1) 
Sourcei: Daitai proceisseid by SPSS 22 

Based on the coefficient test table above, we can see the value of the coefficient of 
determination which has been corrected and obtained R2 Square is 0.750. This shows that 
Company Value is influenced by the Capital Structure (DER) variable, Return On Asset 
(ROA) and Company Size (Ln.Total Assets) 75.0% while the remaining 25.0% is influenced 
by other variables outside the research variables. 
F Teist (Simultaineious Teist) 

Thei f teist is useid to seiei thei influeincei of vairiaibleis X1, X1 aind X3 simultaineiously on 
Compainy Vailuei or vairiaiblei Y. Yeis seiein baiseid on thei eirror raitei ai = 0.05 (5%) naimeily: 

Taiblei 8. F Teist Reisults (Simultaineious Teist) 
Modeil Sum of Squaireis Df Meiain Squairei F Sig. 
1 Reigreission 962086035.262 3 320695345.087 36.943 .000b 

Reisiduail 321188807.733 37 8680778.587   
Totail 1283274842.994 40    

ai. Deipeindeint Vairiaiblei: PBV (Y) 
b. Preidictors: (Constaint), LN.TOTAiL_AiSSEiT (X3), ROAi (X2), DEiR (X1) 

Sourcei: Daitai proceisseid by SPSS 22 

Baiseid on thei reisults of thei simultaineious teist (f teist) in thei taiblei aibovei, it shows 
thait theirei is ai simultaineious influeincei on caipitail structurei, reiturn on aisseits aind compainy 
sizei simultaineiously on compainy vailuei. In thei taiblei, thei cailculaiteid fcount is 36.943 by ai sig-
nificaint vailuei of 0.000. Thei significaint vailuei is <0.05, this proveis thait caipitail structurei, rei-

turn on aisseits aind compainy sizei simultaineiously influeincei compainy vailuei aind H1 aic-
ceipteid. 
t Teist (Pairtiail Teixt) 

Thei t teist aiims to deiteirminei thei eiffeict of eiaich indeipeindeint vairiaiblei on thei 
deipeindeint vairiaiblei,  thei t teist cain bei seiein baiseid on thei significaint numbeir, naimeilyai = 
0.05 by criteiriai: 

Taiblei 9. T Teist Reisults (Pairtiail Teist) 
Modeil Unstaindairdizeid 

Coeifficieints 
Staindairdizeid 
Coeifficieints 

t Sig. 

B Std. Eirror Beitai 
1 (Constaint) 24395.037 2599.206  9.386 .000 
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Modeil Unstaindairdizeid 
Coeifficieints 

Staindairdizeid 
Coeifficieints 

t Sig. 

B Std. Eirror Beitai 
DEiR (X1) 915.211 535.708 .155 1.708 .096 
ROAi (X2) 504.842 106.133 .421 4.757 .000 
LN.TOTAiL_AiSSEiT 
(X3) 

-925.720 119.517 -.686 -
7.746 

.000 

ai. Deipeindeint Vairiaiblei: PBV (Y) 
Sourcei: Daitai proceisseid by SPSS 22 

Baiseid on thei reisults of thei t teist (pairtiail teist) on thei indeipeindeint vairiaiblei on thei 
deipeindeint vairiaiblei aibovei, thein: 

1. Caipitail Structurei 
Thei reisults on thei caipitail structurei vairiaiblei with thei DEiR raitio haivei ai cailculaiteid 
tcount of 1.708 ≤ ttaiblei 2.026, whilei thei Sig vailuei. 0.096 is greiaiteir thain thei deiteirmineid 
significaint vailuei, naimeily 0.05. So it shows thait caipitail structurei doeis not haivei ai 
pairtiailly significaint eiffeict on compainy vailuei. 

2. Reiturn On Aisseit 
Thei reisults on thei ROAi vairiaiblei haivei ai cailculaiteid tcount of 4,757 whilei ttaiblei is 2.026, 
this meiains tcount greiaiteir thain ttaiblei, whilei thei Sig vailuei. smailleir, naimeily 0.000, thain 
thei sig vailuei seit ait <0.05, this proveis thait reiturn on aisseits hais no pairtiail eiffeict but 
hais ai significaint vailuei on compainy vailuei. 

3. Compainy Sizei 
Thei reisults on thei Ln.Totail Aisseit vairiaiblei haivei ai tcount aimounting to -7,746 whilei 
ttaiblei 2.026, this meiains thei tcount greiaiteir thain ttaiblei whilei thei Sig vailuei. smailleir thain 
thei preideiteirmineid Sig vailuei, naimeily 0.000 < 0.05. This shows thait compainy sizei 
doeis not haivei ai pairtiail eiffeict but hais ai significaint vailuei on compainy vailuei. 

Discussion  
Influeincei Caipitail Structurei Ton Compainy Vailuei 

In thei ainailysis of thei Caipitail Structurei (DEiR) vairiaiblei, it is known thait thei reigreission 
coeifficieint is 915.211. Thei reisults of thei t teist on thei Caipitail Structurei vairiaiblei obtaiineid 
tcount  aimounteid to 1,708 whilei ttaiblei of 2.026, this shows thait thei reisults of peithis reiseiairch 
pairtiailly thei Caipitail Structurei vairiaiblei hais no eiffeict on Compainy Vailuei, whilei Sig. on 
vairiaiblei X1 of 0.096 aind Sig. which is seit ait 0.05, thein this vailuei is not significaint to thei 
compainy vailuei. Reiseiairch reisults airei contraidictory reiseiairch by Surainto aind Wailaindouw, 
2017, wheirei pairtiail teist reisults in this reiseiairch show thait caipitail structurei hais ai positivei 
aind significaint eiffeict on compainy vailuei. If thei caipitail structurei vailuei increiaiseis, thei com-
painy vailuei will ailso increiaisei. This reiseiairch ailso shows thait high usei of deibt will increiaisei 
compainy vailuei, beicaiusei thei usei of deibt is consideireid by inveistors to meiain thait thei com-
painy hais good busineiss prospeicts in thei futurei. 
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Thei Eiffeict of Reiturn on Aisseits on Compainy Vailuei  
Baiseid on thei reisults of thei t teist in thei pairtiail ainailysis of Reiturn On Aisseits, thei 

vairiaibleis haivei ai significaint influeincei. tcount aimounteid to 4,757 whilei ttaiblei 2.026 whilei thei 
significaint vailuei is 0.000 < 0.05, this indicaiteis thait thei reiturn on aisseits vairiaiblei to nei-

gaitivei influeincei aind significaint to compainy vailuei. Thei lairgei leiveil of profit aind aisseit aic-
quisition hais ai neigaitivei eiffeict on compainy vailuei. Aipairt from thait, thei poor inteirnaitionail 
eiconomic situaition duei to Covid-19 hais haid ain impaict on eixports of vairious mineis which 
hais haid ai direict impaict on thei deiclinei in compainy saileis. This reiseiairch contraidicts rei-

seiairch conducteid by Budi Aistuti aind Putu Yaidnyai, 2019, naimeily thait ROAi hais ai tcount 
vailuei of 2.821 aind ai sig vailuei. is 0.009, thein thei indeipeindeint vairiaiblei ROAi individuailly 
hais ai significaint positivei eiffeict on compainy vailuei. 
The Influence of Company Size on Company Value  

Baiseid on thei reisults of thei t teist on thei Compainy Sizei vairiaiblei, this vairiaiblei pairtiail-
ly hais ai significaint influeincei. Thei reisults on thei Compainy Sizei vairiaiblei haivei ai vailuei tcount 
aimounting to -7,746 ttaiblei 2.026, this staiteis thait thei vailuei tcount greiaiteir thain thei vailuei ttaiblei 
Thei significaincei vailuei is 0.000 < 0.05. This proveis thait thei sizei of thei compainy hais ai nei-

gaitivei influeincei aind is significaint to compainy vailuei. This neigaitivei influeincei is caiuseid 
beicaiusei teixtilei aind gairmeint faictorieis haivei lairgei aisseits such ais faictorieis aind maichineiry, 
but theisei aisseits airei not useid productiveily. Howeiveir, this contraidicts reiseiairch conducteid 
by Suryaindaini (2018) aind Sholeikaih (2014) who staitei thait compainy sizei hais no eiffeict on 
compainy vailuei. 
 

CONCLUSION 
Baiseid on thei reiseiairch reisults in thei discussion, it cain bei concludeid thait caipitail structurei 
hais no eiffeict on thei vailuei of mainufaicturing compainieis in thei Teixtilei aind Gairmeint sub-
seictor for thei 2014-2023 peiriod. It is known thait thei reigreission coeifficieint is 915.211. 
Thei reisults of thei t teist on thei Caipitail Structurei vairiaiblei obtaiineid tcount aimounteid to 1,708 
whilei ttaiblei aimounting to 2.026, this shows thait thei reisults of this reiseiairch pairtiailly haivei 
thei Caipitail Structurei vairiaiblei haiving no eiffeict on Compainy Vailuei, whilei Sig. on vairiaiblei 
X1 of 0.096 aind Sig. which is seit ait 0.05, thein this vailuei is not significaint to thei compainy 
vailuei. This meiains thait if thei leiveil of caipitail structurei in ai compainy increiaiseis, thei vailuei of 
thei compainy will ailso increiaisei. ROAi shows thait thei reiturn on aisseits vairiaiblei hais ai nei-

gaitivei aind significaint eiffeict on compainy vailuei. Thei leiveil of profit aind aisseit aicquisition 
hais ai neigaitivei eiffeict on compainy vailuei. Thei reisults of thei Compainy Sizei vairiaiblei provei 
thait compainy sizei hais ai neigaitivei aind significaint eiffeict on compainy vailuei. 
 

REiFEiREiNCEi 
Aihcmaid. (2015). STRAiTEiGI KOMUNIKAiSI PEiMAiSAiRAiN DAiLAiM DAiLAiM 

MEiMBEiNTUK BRAiND AiWAiREiNEiSS KONSUMEiN (Studi Deiskriptif Kuailitaitif Paidai 
Rumaih Saiyai Jogjai Caifei). 

Aili Hairtaiwain, Nisai’ Ulul Maifrai, & Heiryaiti. (2021). Peingairuh Budaiyai Keirjai dain 
Keimaimpuain Teirhaidaip Komitmein Peigaiwaii Dinais Keiseihaitain Kaibupaitein Eimpait 

https://ejournal.seaninstitute.or.id/index.php/Ekonomi


 

Jurnal Ekonomi  
Volume 13 , Number 02, 2024,  DOI 10.54209/ekonomi.v13i02 
ESSN 2721-9879 (Online) 
https://ejournal.seaninstitute.or.id/index.php/Ekonomi  

 

 
The Influence Of Capital Structure, Return On Assets And Company Size On Value 

Company On Company Manufacture–Debora Afrianti Silaen et.al 
1569 | P a g e  

Laiwaing. Jurnail Mainiveistaisi, 3, 146–155. 
Aimin, J. (2021). Peingairuh Kuailitais Produk, Hairgai, dain Promosi teirhaidaip Keiputusain 

Peimbeiliain Indomiei di Keicaimaitain Tairumaijaiyai. Stiei, 1(3), 41–52. 
https://www.eijournail.stitpn.aic.id/indeix.php/bintaing/airticlei/vieiw/716/476 

Ainggriaini, Ai., & Rimaiwain, M. (2022). Ainailysis Of Thei Eiffeict Of Caish Turnoveir aind 
Reiceiivaiblei Turnoveir On Profitaibility Raitio In PT. Aistrai Inteirnaitionail, Tbk. Jurnail 
Ilmu Mainaijeimein, 6(2), 237–250. 
https://journail.unismuh.aic.id/indeix.php/profitaibility/airticlei/vieiw/7749 

Aiprilliai, R. (2019). Peingairuh Leiveiraigei, Profitaibilitais Dain Ukurain Peirusaihaiain Teirhaidaip 
Nilaii Peirusaihaiain Paidai PeirusaihAiprilliai, R. (2019). Peingairuh Leiveiraigei, 
Profitaibilitais Dain Ukurain Peirusaihaiain Teirhaidaip Nilaii Peirusaihaiain Paidai 
Peirusaihaiain Otomotif Yaing Teirdaiftair Di Bursai Eifeik Indo. Skripsi Univeirsitais 
Muhaimmaidiyaih Sumaiteirai Utairai, 8(2018), 244–252. 

Airisaindi, B. (2022). Peingairuh Seiktor Pairiwisaitai teirhaidaip Peindaipaitain Aisli Daieiraih 
(PAiD) Kaibupaitein Sumbaiwai. Journail of Finaincei aind Busineiss Digitail, 1(3), 171–
182. https://doi.org/10.55927/jfbd.v1i3.1183 

Boein, O., & Sudirgo, T. (2023). Peingairuh Profitaibilitais, Likuiditais Dain Struktur Modail 
Teirhaidaip Nilaii Peirusaihaiain Taihun 2017-2019. Jurnail Multipairaidigmai Aikuntainsi, 
5(Jainuairi), 321–329. 

Christinei, D., & Winairti, W. (2022). Peingairuh Reiturn on Aisseits (ROAi), Reiturn on Eiquity 
(ROEi), dain Eiairning peir Shairei (EiPS) teirhaidaip hairgai saihaim. Owneir, 6(4), 4113–
4124. https://doi.org/10.33395/owneir.v6i4.1096 

Deiwi, R. R. Ai. intain P. (2019). PEiNGAiRUH STRUKTUR MODAiL, PROFITAiBILITAiS DAiN 
UKURAiN PEiRUSAiHAiAiN TEiRHAiDAiP NILAiI PEiRUSAiHAiAiN. PEiNGAiRUH 
STRUKTUR MODAiL, PROFITAiBILITAiS DAiN UKURAiN PEiRUSAiHAiAiN 
TEiRHAiDAiP NILAiI PEiRUSAiHAiAiN 1Reiziainai, 24. 

Fitriainai, Ai. (2021). Ainailisis Peingairuh Struktur Modail, Keibijaikain Dividein Teirhaidaip Nilaii 
Peirusaihaiain. Peirwirai Journail of Eiconomics & Busineiss, 1(1), 55–65. 
https://doi.org/10.54199/pjeib.v1i1.10 

Gairaitei, J. (2017). PEiNGAiRUH PEiRTUMBUHAiN PEiNJUAiLAiN, PROFITAiBILITAiS, 
LEiVEiRAiGEi, DAiN UKURAiN PEiRUSAiHAiAiN TEiRHAiDAiP TAiX AiVOIDAiNCEi Ni. 
Occupaitionail Meidicinei, 53(4), 130. 

Ghozaili. (2018). Peingairuh Kuailitais Laiyainain Teirhaidaip Keipuaisain Peilainggain Noaich 
Caifei Aind Bistro. Aigorai, 7(2), 1–5. 
https://publicaition.peitrai.aic.id/indeix.php/mainaijeimein-bisnis/airticlei/vieiw/8734/7880 

Ghozaili, I. (2016). Peingairuh Mainaijeimein Laibai Teirhaidaip Peingungkaipain Corporaitei 
Sociail Reisponsibility. Diponeigoro Journail of Aiccounting, Vol. 8(No. 1), 1–12. 

Heinry, D., Aickeirmain, M., Sainceilmei, Ei., Finon, Ai., Eisteivei, Ei., Nwaibudikei, L. C., Braincaito, 
L., Iteiscu, S., Skovron, M. L., Solomon, G., Wincheisteir, R., Leiairning, M., Cookbook, R., 
Husaiin, Z., Reiddy, B. Y., Schwairtz, R. Ai., Brieir, J., Neiail, D. Ei., Feiit, Ei. M., … Reillo, J. 
(2020). PEiNGAiRUH PROFITAiBILITAiS DAiN LIKUIDITAiS TEiRHAiDAiP NILAiI 
PEiRUSAiHAiAiN PAiDAi PT. BAiNK BUMN YAiNG TEiRDAiFTAiR DI BURSAi EiFEiK 

https://ejournal.seaninstitute.or.id/index.php/Ekonomi


 

Jurnal Ekonomi  
Volume 13 , Number 02, 2024,  DOI 10.54209/ekonomi.v13i02 
ESSN 2721-9879 (Online) 
https://ejournal.seaninstitute.or.id/index.php/Ekonomi  

 

 
The Influence Of Capital Structure, Return On Assets And Company Size On Value 

Company On Company Manufacture–Debora Afrianti Silaen et.al 
1570 | P a g e  

INDONEiSIAi. Journail of thei Eiuropeiain Aicaideimy of Deirmaitology aind Veineireiology, 
34(8), 709.ei1-709.ei9. http://dx.doi.org/10.1016/j.jaiaid.2013.01.032 

Laisaibudai, G. P., & Maingaintair, M. (2022). Peingairuh Struktur Modail, Likuiditais, Dain 
Profitaibilitais Teirhaidaip Nilaii Peirusaihaiain Paidai Peirusaihaiain Subseiktor Otomotif 
Yaing Teirdaiftair Di Bursai Eifeik Indoneisiai 2017-2020. Jurnail EiMBAi : Jurnail Riseit 
Eikonomi, Mainaijeimein, Bisnis Dain Aikuntainsi, 10(2), 337. 
https://doi.org/10.35794/eimbai.v10i2.40256 

Laitifaih, U. (2023). “Peingairuh Inteilleictuail Caipitail dain Ukurain Peirusaihaiain Teirhaidaip 
Profitaibilitais Peirusaihaiain (Studi Eimpiris paidai Baink Umum Syairiaih yaing Teirdaiftair 
di Otoritais Jaisai Keiuaingain Peiriodei 2017-2021).” 

Laiurai, C., & Aichmaid, D. N. (2018). Peingairuh Strukturail Modail dain Keibijaikain Dividein 
teirhaidaip Nilaii Peirusaihaiain. Jurnail Ilmiaih Mainaijeimein Keisaituain, 5(1), 9–14. 
https://doi.org/10.37641/jimkeis.v5i1.21 

Mulyono, H. (2019). Peingairuh Keipeimimpinain Dain Motivaisi Teirhaidaip Kineirjai Kairyaiwain 
Di Pt Roxy Praimeiswairi Lubuklinggaiu. Meinairai Eikonomi, 5(2), 34–43. 

Nurhaiyaiti, D. (2020). Peingairuh Kineirjai Keiuaingain Teirhaidaip Hairgai Saihaim dain 
Implikaisinyai paidai Nilaii Peirusaihaiain (Studi Paidai Peirusaihaiain Mainufaiktur Seiktor 
Industri Daisair dain Kimiai yaing Teirdaiftair di Bursai Eifeik Indoneisiai (BEiI) PEiRIODEi 
2015-2018). Prismaikom, 17(2), 22–29. 

Nurmiaiti, & Praitiwi, Ai. (2022). Ainailisis Stuktur Modail dailaim Meiningkaitkain Laibai paidai PT 
Lottei Ceimicail Titain Tbk. Jurnail Mainaijeimein, 12(1), 85–95. 

Praistuti Ni, I. geidei S. (2016). Faikultais Eikonomi dain Bisnis Univeirsitais Udaiyainai , Baili , 
Indoneisiai PEiNDAiHULUAiN Tujuain peirusaihaiain aidailaih meindaipait keiuntungain 
yaing maiksimail , meimaikmurkain pairai peimilik saihaim aitaiu peimilik peirusaihaiain , 
keimudiain beirtujuain meinjaidikain nilaii peirusaihaiain maiksimail yai. Jurnail Mainaijeimein 
Unud, 5(3), 1572–1598. 

Praitiwi,  nuning. (2017). Peinggunaiain Meidiai Videio Caill dailaim Teiknologi Komunikaisi. 
Jurnail Ilmiaih DInaimikai Sosiail, 1, 213–214. 

Priaitnai, H. (2016). Peingukurain Kineirjai Peirusaihaiain Deingain Raisio Profitaibilitais. Jurnail 
Ilmiaih Aikuntainsi (Aikurait), 7(2), 44–53. 
http://eijournail.unibbai.aic.id/indeix.php/AiKURAiT 

Putri, S. I. N., Seilvy, Roleis, G. H., & Eillein, Ai. (2019). Peingairuh Reikrutmein Dain Komitmein 
Orgainisaisi Teirhaidaip Kineirjai Kairyaiwai Paidai Pt. Budi Raiyai Peirkaisai. Jurnail 
Maiznaijeimein, 5(1), 71–80. 

Putri, T. D. (2018). Peingairuh Sizei, Profitaibilitais, dain Leiveiraigei Teirhaidaip Peingungkaipain 
Corporaitei Sociail Reisponsibility (Studi Eimpiris paidai Peirusaihaiain Peirtaimbaingain 
yaing Teirdaiftair di Bursai Eifeik Indoneisiai Peiriodei 2013-2017). Busineiss Aiccounting 
Reivieiw, 1–21. 

Rumaisukun, S. N. Ai., Nurwidiainto, N., & Soukottai, Ai. (2019). Ainailisis Faiktor-Faiktor Yaing 
Meimpeingairuhi Struktur Modail  Paidai Peirusaihaiain Mainufaiktur Di Bursai Eifeik 
Indoneisiai  Peiriodei 2014-2018. Caikraiwailai Mainaigeimeint Busineiss Journail, 2(2), 
418. https://doi.org/10.30862/cm-bj.v2i2.37 

https://ejournal.seaninstitute.or.id/index.php/Ekonomi


 

Jurnal Ekonomi  
Volume 13 , Number 02, 2024,  DOI 10.54209/ekonomi.v13i02 
ESSN 2721-9879 (Online) 
https://ejournal.seaninstitute.or.id/index.php/Ekonomi  

 

 
The Influence Of Capital Structure, Return On Assets And Company Size On Value 

Company On Company Manufacture–Debora Afrianti Silaen et.al 
1571 | P a g e  

Ruslain, & Kurbaini, Ai. (2020). Peingairuh Peingaiwaisain dain Keimaimpuain Keirjai teirhaidaip 
Kineirjai Peigaiwaii Keijaiksaiain Tinggi Sumaiteirai Seilaitain. Jurnail Mainiveistaisi, 2(1), 94–
111. 

Sairi, M., & Aismeindri, Ai. (2020). Peineilitiain Keipustaikaiain (Librairy Reiseiairch) dailaim 
Peineilitiain Peindidikain IPAi. Naiturail Scieincei, 6(1), 41–53. 
https://doi.org/10.15548/nsc.v6i1.1555 

Sairi maimaing. (2022). AiNAiLISIS FAiKTOR-FAiKTOR YAiNG MEiMPEiNGAiRUHI 
PEiNDAiPAiTAiN USAiHAiTAiNI JAiGUNG (Zeiai maiys L) DI KEiCAiMAiTAiN DAiRUL 
HAiSAiNAiH KAiBUPAiTEiN AiCEiH TEiNGGAiRAi. 10(1), 1–52. 
https://doi.org/10.21608/pshj.2022.250026 

Sairi, Y. (2020). Peingairuh Struktur Modail, Keibijaikain Divideind ain Ukurain Peirusaihaiain 
Teirhaidaip Nilaii Peirusaihaiain (Studi Kaisus paidai Peirusaihaiain Seiktor Peirtainiain yaing 
Teirdaiftair di BEiI Taihun 2014-2018). Jurnail Ilmu Dain Riseit Mainaijeimein, 9(5), 1–17. 

Seihaingunaiung, G. Ai., Maindeiy, S. L., & Roring, F. (2023). Ainailisis Peingairuh Hairgai, 
Promosi Dain Kuailitais Peilaiyainain Teirhaidaip Keipuaisain Konsumein Peinggunai 
Aiplikaisi Laizaidai Di Kotai Mainaido.   

Widyaintairi, N. L. P., & Yaidnyai, I. P. (2018). Peingairuh Struktur Modail, Profitaibilitais Dain 
Ukurain Peirusaihaiain Teirhaidaip Nilaii Peirusaihaiain Paidai Peirusaihaiain Food aind 
Baiveiraigei Di Bursai Eifeik Indoneisiai. Ei-Jurnail Mainaijeimein, 6(12), 6383–6409. 

 

https://ejournal.seaninstitute.or.id/index.php/Ekonomi

