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Abstract: The capital market is a market that acts as a mediator between investors, 

companies and government institutions in offering various long-term financial securities. 

With the aim of generating income, investors utilize the capital market as a means for growth 

and expansion of the Company's business, reflecting the Company's willingness to be open in 

expanding and maintaining its business. This research examines the influence of Profitability, 

Asset Structure, Company Size, Corporate Governance, and Investment Opportunities on 

Stock Prices with Stock Returns as a Moderating Variable. The sample used in this research 

was 28 manufacturing companies listed on the Indonesia Stock Exchange (BEI) indexed 

LQ45 in the 2020-2022 period. The sample was determined using the purposive sampling 

method. This research uses multiple linear regression analysis and is processed using 

SPSS25. The results of the research show that: (1) Profitability has a positive and significant 

effect on Share Prices (2) Asset Structure has no significant effect on Share Prices (3) 

Company Size has a positive and significant effect on Share Prices (4) Corporate Governance 

has no significant effect on Share Prices (5) Investment Decisions have a positive and 

significant effect on Stock Prices (6) Stock Returns strengthen or moderate Profitability have 

a positive and significant effect on Stock Prices (7) Stock Returns do not strengthen or 

moderate Asset Structure on Stock Prices (8) Stock Returns do not strengthen or does not 

moderate Company Size on Share Prices (9) Stock Returns do not strengthen or moderate 

Corporate Governance on Share Prices (10) Stock Returns strengthen or moderate Investment  

 

Keyword: Profitability, Share Price, Share Return, Asset Structure, Company Size, 

Corporate Governance, Investment Opportunities. 

 

 

INTRODUCTION 

The capital market is a market that acts as a mediator between investors, damage, and 

government institutions in offering a variety of long -term security. The capital market is the 

main spotlight in terms of investment, especially for the younger generation who are 
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increasingly in addition. With the aim to produce income, investors use the capital market as 

a means of unkuhan and expanding the company's business, reflecting the willingness of 

regulations. Stocks are one type of capital market investment instrument that is in great 

demand because of high returns and high risk. Therefore, before deciding which shares to be 

purchased, investors should do technical and fundamental analysis first. According to 

Eduardus (2017, p. 653) Technical Analysis is a statistical analysis method that uses 

historical market activity to estimate the changes in shares in the future Gangan examine 

shares, Kemomodita,. Whereas fundamental analysis is an analysis based on various real data 

to evaluate or proceed the value of a stock.  

Furthermore, in the process of analysis of prospective issuers, investors need accurate 

information so that they are stuck in bad condition. Financial statements are one of the 

saturation of information sources that can be used to analyze the position and performance of 

the grocery, which can be able to make investment decisions. Good financial performance is 

positive signal members to investors, increasing their confidence in company shares and 

affecting shares. The movement of shares is determined by the heh of the health of the issuer 

who has a significant impact on the height of returning investors in the form of profits and 

dividends. According to Hartono (2017, p. 200) Caraha shares are a certain market market 

value for shares circulating in the capital market chosen by the market of market participants 

based on Pasa Pasa Pasa Pasa. This study involved shares as a dependent variable because the 

shares were very relevant for investors because of the economic consequences it caused. 

Changes in stock prices have an impact on market values, therefore the opportunities made 

by investors in the future will change and factors that influence the high and low share prices 

of a company include profitability, asset structure, company size, corporate governance and 

investment opportunities. 

According to Dewi & Suditha (2017) Profitability is the ability of an operation to 

generate profits not only to reflect the results of management strategies, will also be a 

benchmark effectiveness. Profitability is used to attract the ability of the device in the 

purpose of its purpose, Lewingga in this study is reusing the asset (ROA) to assess Sue Suasu 

Destroyer in using the value of his assets. The higher the ROA, both the company is in 

utilizing its assets to generate profits, as much as this affects the movement of shares. 

Research from Samblay (2017) found that the return of assets had a significant effect on 

stock prices listed on LQ45. However, different from the discovery of Dariar Yuniar Fitriyani 

(2022) Profitability (ROE) Tenjar affected Haraga Stock. 

In addition to the profitability of a health of the company can be measured by the 

asset structure. Sangtur Asset is projected with fixed assets because the large permanent asset 

company will be more murat in raising funds from outside sources. According to Riyanto 

(2010, p.    Research from Rivandi & Lasmidar (2021) Asset structure has a positive effect on 

shares, if the gift is capable of imposing a good arrow structure. Different research in Churcill 

& Ardillah (2019) in Rivandi & Lasmidar (2021) which states that the structure of assets 

affects the shares. It was concluded that the fixed assets of the gurpose that rarely underwent 

changes and in the manager of the Judkak had a major impact in increasing the net profit of 

the friedness that would have affected changes in stock prices. 

Furthermore, the shares are influenced by the size of the company measured by total 

assets, the proportion of assets, income earned, total income average, and the average amount 

of assets becomes a characteristic of the size of the company. In this study, the proportion of 

assets that was issued by corporations was referred to as destroyer identity. Because the value 

of assets is relatively more constant than the value of market capitalization and turnover, the 

number of assets is determined as an indicator of the size of the company Andriansyah & 

Suharto (2019). In agreement with previous research from Yunior et al. (2021) which states 

that company size influences share prices. According to Sukarno et al. (2016) Company size 

has a positive influence on share prices, indicating that the larger the company size, the 
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higher the share price. However, Alvianita & Rivandi (2023) stated that company size has no 

effect on share prices. This indicates that the size of the company is not a benchmark for 

investing.  

According to Sofiani (2013), corporate governance can also influence the share price 

of a company, because a company regulates the regulatory system and controls the interaction 

of shareholders, company management, creditors, the government, employees and 

stakeholders by emphasizing their rights and obligations. Corporate Governance is closely 

related to the company's ability to generate profits. When a company is able to generate large 

profits, investors' opportunities to obtain a return on their investment are even greater. As a 

result, providing large returns will increase the value of the company and the company's share 

price. Prabowo's research (2020) states that in stock trading the implementation of good 

corporate governance can influence share prices because investors always pay attention to 

corporate governance so that it can influence the rise and fall of share prices. This is different 

from research by Siek & Muhardi (2015) which states that corporate governance is still not 

implemented well in Indonesia.  

A company's investment decision is one of the factors that potential investors look at 

to determine stock investment. Investment decisions will be reflected in the company's 

investment opportunities or Investment Opportunity Set. Investment opportunities are a 

combination of assets owned (assets in place) and investment choices in the future, the theory 

of Myers in (1977). Meanwhile, according to the theory of Gaver & Gaver in (1995) IOS is 

the value of the company, the amount of which depends on the expenditures determined by 

management in the future, which at this time are investment options that are expected to 

produce greater returns. 

The results of previous research have various different findings regarding investment 

opportunities affecting stock prices. Previous research which states that investment 

opportunities have a significant effect on share prices is the result of research by Embara 

(2012) and Pratiska (2012). However, Mulyatno (2017) stated that investment opportunities 

have no effect on share prices. Stock returns are returns that are entitled to be obtained by 

investors who have invested their capital in a company in the capital market. Investors assess 

that returns can be a measure of how much profit is obtained from a stock. Before investing 

in the capital market, investors will examine the most profitable stocks by evaluating the 

company's financial performance. So, when financial performance improves, it will affect 

share prices in the market and provide great potential to provide returns for investors, making 

these shares even more popular.  

Every investor has homogeneous expectations or the same perception regarding stock 

return expectations, standard deviation, and security covariance. Azis et al., (2015, p. 384) 

Investors invest their funds in a company because they expect a profit on their investment. 

Calculating stock returns alone is not enough to determine an investment. Because return and 

risk are closely related, the risk of the selected investment must also be evaluated. The greater 

the risk of a stock, the higher the level of return or compensation return. Hartono (2017). 

Consideration of an investment as a trade-off of return and risk is the basis for raising stock 

returns to be a moderating variable in this research as a factor that will strengthen or weaken 

factors. independent in influencing share prices. 

Based on the description above, inconsistencies were found in the results of previous 

research. This research refers to research from Lestari et al. (2022). Differences in research 

by Lestari et al. (2022) with this research lies in the focus of the research. This research 

discusses the influence of profitability, asset structure, company size, corporate governance 

and investment opportunities on share prices.   So, this research aims to ascertain the 

influence of profitability, asset structure, company size, corporate governance, and 

investment opportunities on the share prices of LQ45 indexed companies partially and 

simultaneously, as well as to find out and analyze whether stock returns as a moderating 
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variable can increase or reduce the influence profitability, asset structure, company size, 

corporate governance, and investment opportunities on the stock prices of LQ45 indexed 

companies partially and simultaneously, as well as to find out and analyze whether stock 

returns as a moderating variable can increase or decrease the influence of profitability, asset 

structure, company size, corporate governance, and investment opportunities on LQ45 

indexed company share prices. Thus, researchers conducted research with the title "The 

Influence Of Profitability, Asset Structure, Company Size, Corporate Governance, And 

Investment Opportunities On Stock Prices With Stock Returns As A Moderation Variable." 

Framework of Thought 

Based on the explanation above, the framework for this research is as follows: 
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Figure 1. Framework of Thought 

 

METHOD 

In this research, the approach used is a quantitative method approach. According to 

Sugiyono (2017) quantitative research is based on the philosophy of positivism. Where the 

philosophy of positivism can be used to research certain populations and samples, data 

collection uses research instruments, data analysis is quantitative statistics with the aim of 

illustrating testing hypotheses that have been established. The population used in this 

research are companies listed on the Indonesia Stock Exchange indexed LQ45 for 2020 - 

2022. Research samples were taken using the purposive sampling method. 

 

Definition of Variable Operationalization 

Dependent Variable 

The dependent variable is the dependent variable which can later be influenced by the 

independent variable. The dependent variable in this research uses one dependent variable, 

namely share price (Y). In this research, the measurement for the stock price variable is the 

closing stock price at that time. 
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Independent Variable 

Independent variables are independent variables that have the ability to determine the 

dependent variable. The independent variables in this research include: 

1 Profitability  

Profitability is the Company's ability to gain profits or profits by using the resources 

owned by the Company. Profitability is projected by Return On Assets (ROA). Return on 

Assets (ROA) can be calculated using the following formula:  

 
2 Asset Structure 

Asset structure is a portion of the number of assets that can be used as collateral 

which is measured by comparing fixed assets with total assets. Calculation of this asset 

structure can be done using the following formula:  

 
3 Company Size 

Company Size Company measurement is the asset size used to measure the size of 

the company, the asset size is measured as the logarithm of total assets. The formula for 

calculating company size is as follows: 

 
4 Corporate governance 

Corporate governance is a system that regulates the relationship between company 

management, shareholders, creditors, government, employees, and internal and external 

stakeholders relating to their rights and obligations. Apart from that, it is also defined as a 

company's internal control system which has the main objective of managing significant 

risks in order to fulfill its business objectives through safeguarding company assets and 

increasing shareholder investment value in the long term. The formula for calculating 

corporate governance is as follows: 

KM=(Number of Shares owned by Manager)/(Total total outstanding shares) 

5 Investment Opportunity Set 

Investment opportunities are the value of the company, the size of which depends on 

the expenditures determined by management in the future, which at this time are 

investment options that are expected to produce greater returns.  

The formula for calculating IOS is as follows: 

(Investment Opportunity Set (IOS)= Communalities*MBVA+Communalities*MBVE+ 

Communalities*PPMVA 

 

Moderating Variables 

A moderating variable is a type of variable that has the ability to strengthen or even 

weaken a direct relationship that occurs between an independent variable and a dependent 

variable. The moderating variables used in this research are: 

1 Stock returns 

Stock Return is the ratio of investment income over several periods to the amount of 

funds invested. In general, investors expect high profits with the smallest possible risk of 

loss, so investors try to determine the optimal level of investment profit by determining an 

adequate investment concept. This concept is important because the expected level of 

profit can be measured. In this case the profit level is calculated based on the difference 

between capital gains and capital losses. Average stock returns are usually calculated by 

subtracting the stock price for a certain period from the previous period's stock price 

divided by the previous stock price. The formula for calculating stock returns is as 

follows: 
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Information: 

Pt   = Stock price for the current period.  

Pt-1 = Previous period share price. 

 

Population and Sample Research 

The population used in this research are companies listed on the Indonesia Stock 

Exchange which are indexed LQ45 for 2020 - 2022. Research samples were taken using a 

purposive sampling method, a method where research samples were carried out using a 

purposive sampling method, namely a method where research samples were taken 

intentionally and not random with conditions or criteria so that the research object can be 

used as a research sample. 

The following are the criteria that must be met in order for a company to be a sample in this 

research: 

1. Companies on the Indonesian Stock Exchange indexed LQ45 for 2020 – 2022. 

2. Companies that report annual financial reports that have been audited for the 2020-2022 

period. 

3. Companies that report annual financial reports in Rupiah (Rp) during the 2020-2022 

period. 

 

Data Collection Technique 

The data source used in this research is secondary data in the form of the Company's 

consecutive annual financial reports from 2020 to 2022 which are listed on the Indonesia 

Stock Exchange indexed LQ45. 

 

Analysis Data Method 

In conducting research, several data analysis methods are needed so that the results of 

the research carried out can be known. 

Some of the data analysis includes: 

1 Descriptive statistical analysis  

Descriptive statistics is a method that is able to show an overview of the data seen 

based on the mean, standard deviation, maximum and minimum values in each variable. 

2 Classic Assumption Test 

a. Normality Test 

The normality test is used to determine whether the residual values are normally 

distributed or not. The normality test in this research will be carried out using the 

Kolmogorov Smirnov Test. Nasrum (2018, p. 23) The basis for decision making is that 

if the significance value is more than 0.05 then the normality test is fulfilled because 

the residual value is normally distributed. 

b. Multicollinearity Test 

The multicollinearity test is usually used to see whether or not there is a 

correlation between independent variables in a multiple linear regression model. 

Ghazali (2018, p. 105) The basis for decision making is that the regression model is 

said to not have multicollinearity if the Variance Inflation Factor (VIF) value is less 

than 10.00 and the tolerance value exceeds 0.01.   

c. Heteroscedasticity Test 

According to Ghozali (2018), the purpose of the heteroscedasticity test is to test 

whether in the regression model there is inequality of variance from the residuals of one 

observer to another observer. If the variance from one observer's residual to another 

observer remains, it is called homoscedasticity and if it is different, it is called 
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heteroscedasticity. A good regression model is a homoscedastic regression model or 

there are no symptoms of heteroscedasticity because this data collects data that 

represents various sizes. 

One way to detect the presence or absence of heteroscedasticity is to carry out the 

Glejser test. The Glejser test is used to predict or detect whether there are symptoms of 

heteroscedasticity by making a decision if the significance is greater than 0.05, there are 

no symptoms of heteroscedasticity in the regression model. 

d. Multiple Linear Regression Analysis 

Multiple linear regression analysis is a linear relationship between two or more 

independent variables and a dependent variable in the form of a mathematical equation 

in a functional relationship. The aim is to find the strength of the relationship between 

one variable and another variable, where one variable depends on another variable. 

In regression analysis, apart from measuring the strength of the relationship 

between two or more variables, it can also show the direction of the relationship 

between the independent and dependent variables, Ghozali (2018). The direction of this 

relationship can be positive or negative. In this research, multiple linear regression 

analysis was carried out to determine the influence of the relationship between 

independent variables, dependent variables and moderating variables whether they were 

proven to be significant or not. 

The multiple linear analysis test formula in this research can be described as 

follows: 

Y = a + β1 Profit + β2 SA + β3 Size + β4 KM+ β5 IOS + β6 Profit*RM+ β7 SA*RM+  

β8Size*RM + β9KM*RM + β10IOS*RM +e 

Where, 

a  = Constant 

Y  = Price 

β  = Regression coefficient X 

Profit  = Profitability 

SA  = Asset Structure 

Size  = Company Size  

KM  = Corporate Governance 

IOS  = Investment Opportunity 

RM  = Stock Return 

e  = Confounding factors 

 

RESULTS AND DISCUSSION 

In this study, researchers used data from the Indonesian Stock Exchange (BEI) as a 

data source where there are several companies indexed LQ45 in 2020-2022. This company 

also published annual reports (annual financial reports) consecutively during the period 2020 

to 2022. Based on this, the technique in this research uses a purposive sampling method, 

namely a method where research samples are taken deliberately and not randomly with 

conditions or criteria so that the object research can be used as a research sample. The criteria 

that must be met so that companies can be sampled in this research are companies listed on 

the Indonesia Stock Exchange indexed LQ45 for 2020 - 2022, companies that report annual 

financial reports that have been audited during the 2020-2022 period, and companies that 

report annual financial report in Rupiah (Rp) for the 2020-2022 period. So we obtained 28 

companies consisting of various manufacturing companies. Including the following: 
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Table 1 Research Sample Results 

No. Name of Manufacturing Company  Period Year  

1. Bank Central Asia Tbk 2020-2022 

2. Bank Rakyat Indonesia (Persero) Tbk 2020-2022 

3. PT. Sumber Alfaria Trijaya (AMRT) 2020-2022 

4. Telkom Indonesia (Persero) Tbk 2020-2022 

5. Bank Mandiri (Persero) Tbk 2020-2022 

6. Astra Internasional Tbk 2020-2022 

7. Bank Negara Indonesia (Persero) Tbk 2020-2022 

8. United Tractors Tbk 2020-2022 

9. Merdeka Copper Gold Tbk 2020-2022 

10. Adaro Energy Tbk 2020-2022 

11. PT. Aneka Tambang (ANTM) 2020-2022 

12. PT. Bank Jago (ARTO) 2020-2022 

13. PT. Bukalapak.com (BUKA) 2020-2022 

14. PT. Indofood CBP Sukses Makmur (ICBP) 2020-2022 

15. PT. Bukit Asam (PTBA) 2020-2022 

Source: Secondary Data, Indonesian Stock Exchange 

Based on the table above, it shows that the number of samples in this research is 28 

manufacturing companies listed on the Indonesia Stock Exchange (BEI) and there are 84 

samples of 28 financial reports of companies listed from 2020-2022. Manufacturing 

companies are not included in the sample criteria because they do not report complete 

financial reports in the 2020-2022 period and are not indexed by LQ45. This research 

consists of 5 independent variables, namely profitability, asset structure, company size, 

corporate governance, and investment opportunities, 1 dependent variable, namely stock 

price, and 1 moderating variable, namely stock returns. 

 

Descriptive Statistics 

Descriptive Statistics is used to provide an overview of the data obtained from 

research results. The results of the data description calculation are as follows: 

16. PT. Japfa Comfeed Indonesia (JPFA) 2020-2022 

17. PT. Uniliver Indonesia (UNVR) 2020-2022 

18. PT. Perusahaan Gas Negara (PGAS) 2020-2022 

19. PT. Semen Indonesia (SMGR) 2020-2022 

20. PT. Wijaya Karya (WIKA) 2020-2022 

21. PT. XL Axiata Tbk (EXCL) 2020-2022 

22. PT. Bank Tabungan Negara (Persero) Tbk  2020-2022 

23. PT. Indo Tambangraya Megah Tbk (ITMG) 2020-2022 

24. PT. Charoen Pokphand Indonesia Tbk 2020-2022 

25. PT. Ara Indonesia 2020-2022 

26. PT. Vale Indonesia Tbk (INCO) 2020-2022 

27. PT. Indah Kiat Pulp & Paper 2020-2022 

28. PT. Kalbe Farma Tbk (KLBF) 2020-2022 
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Table 2 Descriptive Statistics Results 

Variable N Minimum Maximum Mean Std. Deviation 

Profitability 

Asset Structure  

Corporate Governance  

Investment Opportunities  

Stock Prices  

84 

84 

84 

84 

84 

-0,078 

0,000 

0,01 

0,11 

442,00 

15,440 

0,747 

2000,00 

11,11 

23150,00 

1,61537 

0,35830 

98,6957 

2,7309 

4620,9286 

3,881599 

0,184329 

395,08220 

2,01380 

4142,78041 

Valid N (listwise) 84     

Source: Data Processing, SPSS25.2024 

Based on table 2 above, the results of descriptive statistical analysis show that the 

profitability variable has an average (mean) of 1.61537 with a minimum value of -0.078 or -

7.8%, a maximum value of 15,440 or 15.44% and a standard deviation of 3.881599. The asset 

structure variable has an average (mean) value of 0.35830, a minimum value of 0.747 or 

74.7%, a maximum value of 0.000 which is equal to 0% and a standard deviation of 

0.184329. The corporate governance variable has an average (mean) value of 98.6957, a 

minimum value of 0.01 or 1%, a maximum value of 2000.00 and a standard deviation of 

395.08220. The Investment Opportunity variable has an average (mean) value of 2.7309, a 

minimum value of 0.11 or 11%, a maximum value of 11.11 or 1.111% and a standard 

deviation of 2.01380. The stock price variable has an average (mean) value of 4620.9286, a 

minimum value of 442.00, a maximum value of 23150.00, and a standard deviation value of 

4142.78041. 

 

Classical Assumption Testing 

1 Normality test 

The normality test aims to test whether in the regression model the variables in this 

study are confounders or residuals that have a normal distribution or not. A good 

regression model is if the research distribution is normal or close to normal. 
Table 3 Normality Test Results 

One-Sample Kolmogorov-Smirnov Test 

 

Unstandardized 

Residual 

N 84 

Normal Parameters
a,b

 

 

Most Extreme Differences 

Mean 

Std. Deviation 

Absolute 

Positive 

Negative 

0.0000000 

4080.53627645 

0,158 

0,158 

-0,129 

Test Statistic 

Asymp. Sig. (2-tailed) 

0,158 

0,227 

Source: Data Processing, SPSS25.2024 

Based on table 3 above, it can be seen that the results of the normality test using 

the Kolmogorov Smirnov test produced a significance asymp value of 0.227 > 0.05, so it 

can be concluded that the normality test in this study was fulfilled because the residual 

values were normally distributed. 

 

2 Multicollinearity Test 

The multicollinearity test aims to test whether the regression model in this study 

found a correlation between the independent variables. In this case, to find out whether 

multicollinearity occurs or not, you need to look at the Tolerance and Variance Inflation 
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Factor (VIF). These two measures will show each independent variable which is explained 

by other independent variables. 
Table 4 Multicollinearity Test Results 

Coefficients
a
 

Modle 
Collinearity Statistics 

Tolerance VIF 

1 

 

 

Profitability 

Asset Structure  

Company Size 

Corporate governance 

Investment Opportunities  

0,925 

0,728 

0,764 

0,962 

0,885 

1,081 

1,373 

1,310 

1,040 

1,130 

Source: Data Processing, SPSS25.2024 

Based on table 4. above, it shows that the VIF value for the profitability variable is 

1.081 < 10.00 and the tolerance value is 0.925 > 0.01. The asset structure variable is 1.373 

< 10.00 and the tolerance value is 0.728 > 0.01. The company size variable has a value of 

1.310 < 10.00 and a tolerance value of 0.764 > 0.01. The corporate governance variable 

has a value of 1.040 < 10.00 and a tolerant value of 0.962 > 0.01. And the investment 

opportunity variable has a value of 1.130 < 10.00 and a tolerance value of 0.885 > 0.01. So 

it can be concluded that in this study the multicollinearity test resulted in no 

multicollinearity occurring. 

 

3 Heteroscedasticity Test 

The heteroscedasticity test aims to test whether in regression model research there 

is inequality of variance from the residuals of one observer to another observer. If the 

variance of the residuals is constant, it is called homoscedasticity and if it is different, it is 

called heteroscedasticity. A good regression model is a homoscedasticity regression model 

or heteroscedasticity symptoms occur because the data collects data that represents various 

sizes. 
Table 5 Heteroscedasticity Test Results 

Coefficients
a
 

Model 
Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) 

Profitability 

Asset Structure  

Company Size 

Corporate governance 

Investment Opportunities 

0,177 

-0,128 

0,007 

0,000 

135,127 

0,116 

0,714 

0,089 

0,046 

0,001 

120,402 

0,198 

 

-0,186 

0,020 

-0,027 

0,173 

0,074 

0,248 

-1,434 

0,151 

-0,167 

1,122 

0,584 

0,805 

0,157 

0,881 

0,868 

0,266 

0,561 

Source: Data Processing, SPSS25.2024 

 

4 Multiple Linear Regression Analysis 

After the classical general test has been fulfilled, then multiple linear regression 

analysis is carried out. The multiple regression analysis test aims to test the influence of 

profitability, asset structure, company size, corporate governance and investment 

opportunities on stock prices with the stock return variable as a moderating variable, 

whether it is significant or not. The results of multiple linear regression analysis in this 

study show the following results: 
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Table 6 Multiple Linear Regression Analysis Test Results 

Coefficients
a
 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients t Sig. 

B Std. Error Beta 

1 (Constant) 

Profitability 

Asset Structure 

Company Size 

Corporate governance 

Investment Opportunities 

Stock price 

Profitability*Share Return 

Asset Structure*Share Return 

Company Size*Share Return 

Corporate Governance*Share Returns 

Investment Opportunities*Share Returns 

0,044 

0,541 

0,374 

0,309 

0,389 

0,807 

0,332 

0,276 

-1,070 

0,667 

-0,001 

0,080 

739,621 

0,749 

1,427 

2,962 

0,352 

3,004 

1,881 

0,372 

1,471 

0,000 

0,002 

0,105 

 0,248 

1,723 

0,151 

2,130 

-0,488 

1,862 

0,584 

2,692 

1,720 

2,222 

0,481 

1,758 

0,000 

0,001 

0,340 

0,007 

0,628 

0,000 

0,001 

0,004 

0,664 

1,225 

0,602 

0,009 

-0,097 

-0,142 

0,318 

-0,072 

0,772 

0,008 

0,112 

0,186 

0,203 

0,066 

0,147 

Source: Data Processing, SPSS25.2024 

 

Based on table 6 above, showing the influence of one independent variable 

individually in explaining the dependent variable, the above equation can be interpreted as 

follows: 

a. The constant value with a positive value is 0.044. This shows that the variables 

profitability, asset structure, company size, corporate governance, investment decisions 

and share prices will increase by 0.044. 

b. Based on the results of the regression coefficient on the profitability variable, it shows a 

positive coefficient of 0.541. This means that if the profitability variable increases, it will 

increase share prices. Vice versa. 

c. Based on the results of the regression coefficient on the asset structure variable, it shows 

a positive coefficient of 0.374. So every increase in the asset structure will increase the 

share price of manufacturing companies. Vice versa. 

d. Based on the results of the regression coefficient on the company size variable, it shows 

a positive coefficient of 0.309. So every increase in company size will increase the share 

price of manufacturing companies. Vice versa. 

e. Based on the results of the regression coefficient on the corporate governance variable, it 

shows a positive coefficient of 0.389. So every improvement in corporate governance 

will increase the share price of manufacturing companies. Vice versa. 

f. Based on the results of the regression coefficient on the investment opportunity variable, 

it shows a positive coefficient of 0.807. So every increase in investment opportunities 

will increase the share price of manufacturing companies. Vice versa. 

g. Based on the results of the regression coefficient on the stock price variable, it shows a 

positive coefficient of 0.332. So every increase in share price will increase the stock 

return of manufacturing companies. Vice versa.  

h. Based on the results of the regression coefficient on the profitability variable which is 

moderated by stock returns, it shows a positive coefficient of 0.276. So every increase in 

share price will increase the stock return of manufacturing companies. Vice versa. In this 

case, stock returns are a moderating variable, which means that the stronger and higher 

the stock returns, the greater the profitability. 
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i. Based on the results of the regression coefficient on the asset structure variable which is 

moderated by stock returns, it shows a positive coefficient of -1.070. In this case, stock 

returns strengthen or moderate the asset structure of stock prices. 

j. Based on the results of the regression coefficient on the Company Size variable which is 

moderated by stock returns, it shows a positive coefficient of 0.667. In this case, stock 

returns strengthen or moderate company size on share prices. 

k. Based on the results of the regression coefficient on the corporate governance variable 

which is moderated by stock returns, it shows a negative coefficient of -0.001. In this 

case, stock returns strengthen or moderate governance of stock prices. 

l. Based on the results of the regression coefficient on the investment opportunity variable 

which is moderated by stock returns, it shows a positive coefficient of 0.080. In this case, 

stock returns strengthen or moderate investment opportunities on stock prices. 

 

F test 

The simultaneous regression coefficient test (F test) is used to show whether all 

independent variables, namely profitability, asset structure, company size, corporate 

governance and investment opportunities included in the regression model, have a joint or 

simultaneous influence on the dependent variable, namely stock prices. It can be seen in the 

following calculations: 
Table 7 F Test Results 

ANOVA
a
 

Model Sum of Squares df Mean Square F Sig. 

1 Regression 

Residual 

Total 

1071686365,576 

283769339,133 

1355455704,709 

5 

73 

78 

214337273,115 

3887251,221 

55,139 0,004
b
 

   

Source: Data Processing, SPSS25.2024 

 

Based on table 4.8 above, it shows that the independent variable has a P-Value of 

0.004 < 0.05. Thus, in accordance with the provisions in the test criteria, if the value is <0.05 

then it can be concluded that the variables Profitability, Asset Structure, Company Size, 

Corporate Governance and Investment Opportunities together have a significant effect on 

share prices.  

 

T Test (Partial Test) 

The t statistical test basically shows how much influence an independent variable 

individually has in explaining the dependent variable. This partial test is carried out by 

comparing the α (alpha) value with the p-value. If the p-value < α (0.05), then H0 is rejected. 

So it can be said that there is a partial influence between the independent variable and the 

dependent variable, and vice versa. The following are the results of the t statistical test: 
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Table 8 T Test Results 

Coefficients
a
 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 
t Sig. 

B 

Std. 

Error Beta 

1 (Constant) 

Profitabilitas 

Struktur Aset 

Ukuran Perusahaan 

TataKelola Perusahaan 

Kesempatan Investasi 

Harga Saham 

Profitabilitas*Return Saham 

Struktur Aset*Return Saham 

0,044 

0,541 

0,374 

0,309 

0,389 

0,807 

0,332 

0,276 

-1,070 

739,621 

0,749 

1,427 

2,962 

0,352 

3,004 

1,881 

0,372 

1,471 

 0,248 

1,723 

0,151 

2,130 

-0,488 

1,862 

0,584 

2,692 

1,720 

0,000 

0,001 

0,340 

0,007 

0,628 

0,000 

0,001 

0,004 

0,664 

-0,097 

-0,142 

0,318 

-0,072 

0,772 

0,008 

0,112 

0,186 

Ukuran Perusahaan*Return Saham 

TataKelola Perusahaan*Return Saham 

Kesempatan Investasi*Return Saham 

0,667 

-0,001 

0,080 

0,000 

0,002 

0,105 

0,203 

0,066 

0,147 

2,222 

0,481 

1,758 

1,225 

0,602 

0,009 

Source: Data Processing, SPSS25.2024 

 

DISCUSSION 

Effect of Profitability on Share Prices 

Based on the results of multiple linear regression analysis, there is a profitability 

coefficient with a value of 0.541 which has a positive direction, and the results of the t test 

show that the profitability variable has a significance value of 0.001 < 0.05. So in this case 

H1 is accepted, meaning that the higher the Return on Assets (ROA), the higher the value of 

assets in a company, thus causing the share price of a company to be higher. Companies with 

high profitability will show good company prospects so that investors do not need to worry 

about the company losing money. 

According to Akbar & Fahmi (2020) profitability is one of the considerations in 

making company policies and decision making. Company profits not only show how well the 

company is able to fulfill its promises to investors, but are also part of value creation, which 

helps companies look to the future. The ability of a company to generate profits from 

invested capital is known as its profitability. The results of this research are in line with 

research conducted by Lestari et al. (2022); Jumiati & Natsir (2023), the results of this 

research show that the profitability variable has an effect on stock prices.  

 

Influence of Asset Structure on Share Prices 

Based on the results of multiple linear regression analysis, the asset structure 

coefficient with a value of 0.374 has a positive direction, and the results of the t test show that 

the asset structure variable has a significance value of 0.340 > 0.05. So in this case H2 is 

rejected, so that asset structure does not have a significant effect on share prices. This means 

that by increasing the asset structure of a company but not increasing sales or income of a 

company, it will potentially reduce the performance of the company itself due to the increase 

in depreciation costs on the fixed assets owned by the company. The results of this research 

are in line with research conducted by Astuti & Kanivia (2022). The results of this research 

show that asset structure does not have a significant effect on stock prices. 
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Effect of Company Size on Share Prices 

Based on the results of multiple linear regression analysis, there is a company size 

coefficient with a value of 0.309 which has a positive direction, and the results of the t test 

show that the company size variable has a significance value of 0.007 <0.05. So in this case 

H3 is accepted, so it can be concluded that company size has a positive and significant effect 

on share price. This means that this shows that the company's source of funds can provide 

profits for a company, so that share prices rise. According to Anjani & Budiarti (2021) The 

larger the company size will be a good benchmark for the performance and quality of a 

company, because there is no doubt that large assets will have a large share price. Investors 

will be interested, so that company assets that increase the scale of the company will bring 

quite large profits and influence the increase in share prices. 

According to Indriyani (2017) Company size is the total assets owned by a company, 

indicating its size. Share prices are believed to be influenced by the size of a company.   The 

size of the company needs to increase investor confidence. The bigger the company, the 

better known it is by the public, which means it is easier to get information that will increase 

the value of the company. These results are in line with research conducted by Winata et al. 

(2021) and Tehja et al. (2023) the results of this research state that company size influences 

share prices. 

 

The Influence of Corporate Governance on Share Prices 

Based on the results of multiple linear regression analysis, the corporate governance 

coefficient with a value of 0.389 has a positive direction, and the results of the t test show that 

the corporate governance variable has a significance value of 0.628 > 0.05. So in this case H4 

is rejected, so corporate governance does not have a significant effect on share prices. This 

means a guarantee that the company's performance will be better and there will be no fraud in 

financial reporting in the company if the role of the proportion of independent commissioners 

is small, thus stating that the results of corporate governance (independent commissioners) do 

not have a significant effect on share prices. 

According to Radiman & Mawaddah (2019) Good Corporate Governance is a set of 

regulations that determine the relationship between shareholders, management, creditors, 

government and employees as well as internal and external stakeholders. Companies can 

generate large profits, so investors have a greater opportunity to obtain a return on their 

investment. However, if there is a lack of supervision from independent commissioners, in 

this case corporate governance is not a consideration in making investments. Thus, these 

results are in line with research conducted by Safira & Dillak (2021) which states that 

corporate governance has no effect on share prices. 

 

Influence of Investment Decisions on Share Prices 

Based on the results of multiple linear regression analysis, there is an investment 

decision coefficient with a value of 0.807 which has a positive direction, and the results of the 

t test show that the asset structure variable has a significance value of 0.000 <0.05. So in this 

case H5 is accepted, so that investment opportunities have a positive and significant effect on 

share prices. This is in accordance with research from Arjuniadi & Khairunnisa (2021) that 

investment opportunities show that there is an influence on share prices. If the company is in 

a period of growth, company profits are usually used to buy new shares or purchase fixed 

assets to increase the company's wealth. 

 

The Effect of Profitability on Share Prices Moderated by Share Returns  

Based on the results of multiple linear regression analysis, there are results of the 

stock return coefficient as a moderating effect of profitability on stock prices. There are 

coefficient results with a value of 0.276 which have a positive direction, and the results of the 
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t test show a significance value of 0.004 < 0.05. So in this case H6 is accepted, so that stock 

returns strengthen or can moderate the influence of profitability positively and significantly 

on stock prices. 

Stock returns are returns that are entitled to be obtained by investors who have 

invested their capital in a company in the capital market. Investors assess that returns can be a 

measure of how much profit is obtained from a stock. Before investing in the capital market, 

investors will examine the most profitable stocks by evaluating the company's financial 

performance. So, when financial performance improves, it will affect share prices in the 

market and provide great potential to provide returns for investors, making these shares even 

more popular. In this case, stock returns play a moderating role which is able to strengthen 

the strengthening effect of profitability on stock prices. The existence of a stock return 

variable in the relationship between profitability and stock prices shows that when 

profitability is supported by high stock returns, the number of requests for shares increases, 

causing the company's share price to rise.  

This will also have an automatic impact on increasing stock return receipts. This is 

supported by the fact that investors prefer to invest their funds in a company with high 

profitability and stock returns, because the market believes that a company with high stock 

returns has good performance and the ability to generate more stable profits on an ongoing 

basis based on concerns, compared to companies with low stock returns. This condition can 

also be a good signal that the corporation is able to guarantee the welfare of its investors.  

This research is in accordance with research conducted by Lestari et al. (2022) entitled 

"The Effect Of Profitability, Assets Structure, Firm Size, And Corporate Governance On 

Stock Prices With Stock Returns As Moderation Variables". The research results show that 

stock returns can moderate the relationship between profitability and share prices in cyclical 

consumer businesses listed on the Indonesia Stock Exchange from 2019 to 2021. 

 

The influence of asset structure on share prices which is moderated by share returns 

Based on the results of multiple linear regression analysis, there are results of the 

stock return coefficient as a moderating influence of asset structure on stock prices. There are 

coefficient results with a value of -1.070 which have a positive direction, and the results of 

the t test show a significance value of 0.664 > 0.05. So in this case H7 is rejected, so that 

stock returns cannot strengthen or moderate the positive and significant influence of asset 

structure on stock prices. 

These results indicate that the asset structure which is moderated by stock returns has 

no effect on stock prices. Based on this, it can be concluded that, before moderation, the 

greater the asset structure, the lower the share price. When the stock return variable increases, 

however, investors no longer examine the company's asset structure before making 

investment decisions. So it can be stated that the level of asset structure is no longer a factor 

that investors consider when the company offers an attractive rate of return on shares. So the 

emergence of a stock return variable will only weaken the influence of asset structure on 

stock prices. This research is in line with research conducted by Lestari et al. (2022) show 

that stock returns cannot moderate or strengthen the relationship between asset structure and 

stock prices. Meanwhile, this is different from research conducted by Siahaan (2021) which 

states that stock returns moderate the influence of asset structure on stock prices. 

 

The influence of company size on share prices which is moderated by share returns 

Based on the results of multiple linear regression analysis, there are results of the 

stock return coefficient as a moderating effect of company size on share prices. There are 

coefficient results with a value of 0.667 which have a positive direction, and the results of the 

t test show a significance value of 1.255 > 0.05. So in this case H8 is rejected, so that stock 
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returns cannot strengthen or moderate the positive and significant influence of company size 

on stock prices. 

In this case the size of the company is very important as its asset ownership and 

success, because a larger company tends to get more sympathy from investors. An increase in 

investor confidence will also increase demand for shares which will indirectly increase share 

prices and share returns.   So the existence of the stock return variable cannot moderate the 

influence of company size on share prices. These results are in line with research conducted 

by Lestari et al. (2022) which states that stock returns cannot moderate the influence of 

company size on share prices. 

A company's entire corporate assets reflect its size, both large and small. This is 

important in asset ownership and company success, so large companies tend to own it to gain 

sympathy from investors. The large size of a company will increase the number of investors' 

confidence in it. Increasing investor confidence will indirectly increase demand for company 

shares, resulting in an increase in company share prices and also stock returns. Therefore, in 

this research, the addition of the stock return variable as a moderation actually weakens the 

relationship between company size and stock prices.  

 

The Influence of Corporate Governance on Share Prices Moderated by Share Returns 

Based on the results of multiple linear regression analysis, there are results of the 

stock return coefficient as a moderating influence of corporate governance on share prices. 

There are coefficient results with a value of -0.001 which have a negative direction, and the 

results of the t test show a significance value of 0.602 > 0.05. So in this case H9 is rejected, 

so that stock returns do not strengthen or significantly moderate the influence of corporate 

governance on stock prices.  

In this case, the smaller the proportion of corporate governance, the lower the level of 

supervisory integrity of the board of directors. Corporate governance has very little influence 

on the company to encourage optimal control in the company's performance, so it does not 

affect the share price. so that the existence of the stock return variable cannot moderate the 

influence of corporate governance on share prices.  

According to Islamiya & Amanah (2016), the existence of corporate governance in a 

company's share ownership structure can encourage more optimal control over a company's 

performance, and influence the company's share price. However, the results of this research 

show that corporate governance has not succeeded in influencing the company's share price. 

Likewise, the existence of a moderating variable, namely stock returns, cannot strengthen the 

relationship between corporate governance and share prices. Basically, stock returns are one 

of the most important factors for investors. However, the stock return variable is not able to 

moderate the influence of corporate governance variables on stock prices. These results are in 

line with research conducted by Virgiawan & Dillak (2020) which states that stock returns 

cannot moderate the influence of corporate governance on share prices. 

 

Effect of Investment Opportunities on Stock Prices Moderated by Stock Returns  

Based on the results of multiple linear regression analysis, there are results of the 

stock return coefficient as a moderating influence of investment opportunities on stock prices. 

There are coefficient results with a value of 0.080 which have a positive direction, and the 

results of the t test show a significance value of 0.009 <0.05. So in this case H10 is accepted, 

so that stock returns strengthen or can moderate the influence of investment opportunities 

positively and significantly on stock prices.  

One factor that can motivate investors to allocate their investment to a company is the 

potential profit from shares. In general, investors strive to achieve the ideal level of 

investment profit by using appropriate investment concepts because they anticipate large 

profits with a small chance of loss Kusumawardhani & Sapari (2021). When stock returns 
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increase, investors will have greater interest in investing. Thus, investment decisions can be 

influenced by how big or how high stock returns are. The company's share price will increase 

in the eyes of investors so that investors will make a decision to invest in that company Rafi 

et al., (2021). 

The results of this research are in line with research conducted by Dewi & Machdar 

(2023). These results show that stock returns can strengthen or moderate the influence of 

investment opportunities on stock prices. 

 

CONCLUSION 

Based on the results of tests and discussions that have been carried out regarding "The 

Influence of Profitability, Asset Structure, Company Size, Corporate Governance, and 

Investment Opportunities on Share Prices with Share Returns as a Moderating Variable" the 

following conclusions can be drawn: 

1. From the partial test results, it can be seen that profitability has a positive and significant 

effect on stock prices on the BEI (Indonesian Stock Exchange) indexed LQ45 for 2020-

2022, so H1 is accepted. 

2. From the partial test results, it can be seen that asset structure does not have a significant 

effect on stock prices on the IDX indexed LQ24 for 2020-2022, so H2 is rejected. 

3. From the partial test results, it can be seen that company size has a positive and significant 

effect on share prices on the BEI (Indonesian Stock Exchange) indexed LQ45 for 2020-

2022, so H3 is accepted.  

4. From the partial test results, it can be seen that corporate governance does not have a 

significant effect on stock prices on the IDX indexed LQ24 for 2020-2022, so H4 is 

rejected. 

5. From the partial test results, it can be seen that investment decisions have a positive and 

significant effect on stock prices on the BEI (Indonesian Stock Exchange) indexed LQ45 

for 2020-2022, so H5 is accepted. 

6. From the partial test results, it can be seen that stock returns strengthen or moderate 

profitability and have a positive and significant effect on stock prices on the BEI 

(Indonesian Stock Exchange) indexed LQ45 in 2020-2022, so H6 is accepted. 

7. From the partial test results, it can be seen that stock returns do not strengthen or moderate 

the asset structure of stock prices on the BEI (Indonesian Stock Exchange) indexed LQ45 

for 2020-2022, so H7 is rejected. 
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