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Abstract
Keywords: Firm value is an indicator that reflects investors' perceptions of a company's
Leverage, Firm V alue, performance and future prospects. This study aims to analyze the effect of
Profitability & Firm Size profitability, leverage, and firm sige on firm value in manufacturing companies in

the Consumer Goods Industry sub-sector listed on the Indonesia Stock Exchange

Sor the 2020-2024 period. This study wuses a quantitative approach with
secondary data obtained from the companies’ annual financial reports. The
research sample was selected using a purposive sampling technique based on
predetermined criteria. Profitability is proxied using Return on Assets (ROA),
leverage using the Debt to Equity Ratio (DER), firm size using the natural
logarithm of total assets, while firm value is proxied by Price to Book 1 alue
(PBV). Data analysis was performed using panel data regression with the help of
EViews 12 software. The results show that simultaneonsty, profitability, leverage,
and firm size have a significant effect on firm value. Partially, profitability does
not have a significant effect on firm value, leverage bas a positive and significant
effect on firm value, while firm size does not have a significant effect on firm value.
These findings indicate that investor decisions in assessing a company are more
influenced by funding structure than profitability or firm size.

INTRODUCTION

Currently, business competition in Indonesia is increasing, influenced by the economic
environment. This competition forces every company to strive to improve its performance to
maintain its profit goal. Companies are expected to adapt and manage effectively, as a company's
success is measured by its value.

Corporate value indicates how the market evaluates a company's profit potential, risk level, and
resource capacity. Corporate value plays a crucial role because it reflects a company's ability to
create wealth for its shareholders. This value is generally reflected in the stock price on the capital
matket. The higher the company's value, the greater the level of investor confidence, which can
increase interest in investing in the company.(Arum et al., 2017).

The consumer goods industry demonstrates that company value is highly sensitive to economic
dynamics and consumer behavior. In recent years, particularly post-pandemic and through 2023,
consumer goods companies have faced challenges such as inflation, rising raw material prices, and
changing consumer consumption patterns. Consequently, current stock prices have tended to be
relatively stable compared to other sectors. This is influenced by weakening purchasing power due
to inflationary pressures that have not yet fully recovered, resulting in more moderate sales growth
tor consumer goods companies . Investors have become more selective and are no longer responding
aggressively to stocks in this sector.

One of the internal factors that plays a crucial role in determining a company's value is its level
of profitability. Profitability is a key indicator reflecting a company's ability to generate profits
through the efficient use of assets and capital. High profitability indicates good company

https://ejournal.iainpalopo.ac.id/index.php/alkharaj 12031


https://ejournal.iainpalopo.ac.id/index.php/alkharaj
mailto:aikoaurelia@student.telkomuniversity.ac.id
mailto:dudipratomo@telkomuniversity.ac.id

Al-Kharaj: Journal of Islamic Economics and Business
Volume 8 (3), 2026

performance, which can boost investor confidence and contribute to increased company value
(Fitriyana et al., 2020).

In addition to profit-generating capacity, a company's funding structure is also a crucial factor
influencing investors' assessment of its value. The higher the leverage, the greater the company's
dependence on funding sources from creditors (Susesti & Wahyuningtyas, 2022). This indicates
that the company is utilizing greater debt to support its operational activities and business
development.

In addition to financial performance and structure, company size is also a market consideration
in assessing a company's stability and prospects. Company size is an indicator of a company's scale,
both in terms of the size and scale of its business activities. Company size is one aspect that is
taken into consideration because it can influence investor perceptions when assessing a company's
value.(Loekito & Setiawati, 2021).

This study focuses on profitability , lverage , and firm size, as well as their impact on firm value.
As has been seen, several factors influencing firm value have been extensively researched, but the
conclusions from each study differ. Therefore, previous research still shows inconsistent relevance
to the findings.

LITERATURE REVIEW

2.1 Signal Theory

Signaling theory states that company management provides investors with various information
as a basis for assessing the company's condition and future business prospects (Suprapto &
Muslimin, 2025). This information can take the form of financial reports or other indicators
published by the company to reduce uncertainty in investment decision-making. These signals can
appear in various forms, both readily observable and requiring more in-depth analysis to
understand.

2.2 Company values

Corporate value can be understood as the result of a long process a company goes through and
reflects the level of public trust in its performance and reputation. A high corporate value indicates
good performance, promising future prospects, and the ability to foster investor trust.(Pambudi et
al., 2022).

A company's value can be measured using #he Price to Book Value (PBV) ratio, which is the
comparison between the market price of a company's stock and its book value per share. This ratio
is used to determine the extent to which the market values or appreciates a company's book value.
According to(Oktaviani et al., 2024).

2.3 Profitability

Profitability is a company's ability to generate profits from the capital used, indicating the
company's level of efficiency and success in managing its assets to generate profits (Putra et al.,
2021). A high level of profitability indicates a good profit position, which is usually viewed
positively by stakeholders, especially investors and shareholders.(Arriq et al., 2024).

Return on Assets (ROA) is used as a profitability indicator because it is able to describe the
company's effectiveness in generating profits through the use of all owned assets.(Kirana & Farida,
2026).

2.4 Leverage

Leverage is a solvency ratio used to evaluate the extent to which a company's assets are funded
by debt. This ratio compares total liabilities to total assets, thus indicating the extent of the
company's financial risk (Maimunah & Yuniati, 2021).

leverage variable in this study is proxied using #he Debt to Equity Ratio (DER) as an indicator to
measure the level of debt use in a company's funding structure (Yonata et al., 2021). The Debt to
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Equity Ratio DER) is a ratio that indicates the extent to which a company uses debt-based funding
compared to its equity.
2.5 Company Size

Company size is an operational scale that describes the company's strength in managing
resources, on the basis that large companies tend to have wider access to funding and market
opportunities.(Dini Wahjoe Hapsari et al., 2025)

Measuring company size by total assets, with the emphasis that the size of assets indicates the
company's operational strength and ability to access funding and market opportunities. . The
selection of total assets as an indicator of company size is based on the reason that assets reflect
all economic resources controlled by the company, thus providing a comprehensive picture of the
company's operational capacity, business stability, and ability to create value.

2.6 Framework

A conceptual framework is a conceptual outline that shows the logical flow between the
theories, concepts, and variables used in a study. In it, researchers explain how one variable can
influence another, based on theoretical foundations and previous research findings.

The independent variables in this study are profitability, leverage, and firm size. The dependent
variable is firm value. The research framework is as follows:
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Figure 2.1 Framework of Thought

Literature review is not limited to theory but also includes empirical evidence. Research
hypotheses (if any) must be built from theoretical concepts and supported by empirical studies
(previous research). References should be cited as follows: (author, year). (Times New Roman —
10 pts — single-spaced)

If the paper has a theoretical framework and hypothesis, then in this chapter it must be
explained how the framework and hypothesis were developed and strengthened by previous
research.

RESEARCH METHODOLOGY

3.1 Types of research

This study uses quantitative research focusing on consumer goods companies listed on the
Indonesia Stock Exchange during the 2020-2024 period. The unit of analysis is a group of
companies in the consumer goods sector. industry listed on the Indonesia Stock Exchange. Secondary
data used in this study were obtained from various relevant sources, such as annual reports of
companies listed on the Indonesia Stock Exchange (IDX).
3.2 Operational Variables

Operational variables describe the properties, characteristics, or attributes inherent in an
organization or individual that can be measured empirically. Research variables are characteristics

https://ejournal.iainpalopo.ac.id/index.php/alkharaj 12033


https://ejournal.iainpalopo.ac.id/index.php/alkharaj

Al-Kharaj: Journal of Islamic Economics and Business
Volume 8 (3), 2026

or attributes defined for analysis in accordance with the research objectives. Analysis of these
variables generates information that serves as the basis for answering the research problem and
drawing conclusions (Sugiyono, 2020).
3.21 Company Values

A high company value can indicate that the company has good performance, promising future
prospects, and is able to grow investor confidence. (Pambudi et al., 2022)Measuring company
value can use the formula:

Harga Saham
Nilai Buku Saham

Price to Book Value =

3.2.3 Profitability

A high level of profitability indicates a good profit position, which is usually viewed positively
by stakeholders, especially investors and shareholders. (Arriq et al., 2024). Thus, ROA becomes an
important indicator for investors in assessing the company's prospects because high profitability
indicates the company's ability to earn greater profits and competitive advantages, thereby
increasing the company's value and attracting investors to invest their capital (Pambudi et al.,
2022). Profitability measurement uses the formula:

Laba bersih

Return on Assets = ————  x 100
Total aset

3.2.3 Leverage

Leverage 1s a ratio that indicates the extent to which a company uses debt-based funding
compared to its equity. The leverage variable in this study is proxied using #he Debt to Equity Ratio
(DER) as an indicator to measure the level of debt use in a company's funding structure (Yonata
et al., 2021). Leverage is measured using the formula:

Total utang

Debt to Equity Ratio =
€ 0 Bquity katto Total ekuitas

3.2.4 Company Size

Company size is an operational scale that describes the company's strength in managing
resources, on the basis that large companies tend to have wider access to funding and market
opportunities. The selection of total assets as an indicator of company size is based on the reason
that assets reflect all economic resources controlled by the company, thus providing a
comprehensive picture of operational capacity, business stability, and the company's ability to
create value. The measurement of company size is measured using the formula:

Firm Size = Ln (Total Assets)

RESULTS AND DISCUSSION

4.1 Descriptive Statistical Analysis

Descriptive statistics is a method used to process and present data by describing or explaining
the characteristics of the collected data according to actual conditions, without the aim of drawing
general conclusions or generalizing to a wider population (Sugiyono, 2018). Based on the
predetermined sample criteria, there were 30 company samples and 150 observational data were
obtained. The following are the results of the descriptive statistical test:
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Table 1 Results of Descriptive Statistical Analysis

Variables Mean |Median |Maximum|Minimum|Std. Dev
Company Value |3.934411|2.542250(56.79190 | -35.18190 |8.389583
)
Profitability (X1) [0.081687]0.085750| 0.599000 |-0.488800 |0.129227
Leverage (X2) ]0.681877|0.563200| 8.775500 |-23.61760 |2.261739
Company size [29.01697|28.96115| 32.93790 | 24.60430 (1,891,800

(X3)

Source: Data processed by the Author (2026)

Based on Table 4.1, the mean (average) value of the Company Value proxied using Price to
Book Value (PBV) is 3.934411 with a standard deviation of 8.389583. This indicates that the
Company Value data is heterogeneous or spread because the average value is smaller than the
standard deviation. The maximum value of Company Value obtained by PT Unilever Indonesia
Tbk (UNVR) in 2020 was 56.79190, indicating a high market valuation of the company compared
to its book value. Meanwhile, the minimum value obtained by PT Sentra Food Indonesia Thk
(FOOD) in 2024 was -35.18190, indicating a low company value during the study period.

Based on Table 4.1, the mean (average) value of Profitability proxied using Return on Assets
(ROA) is 0.081687 with a standard deviation of 0.129227. This indicates that the Profitability data
is heterogeneous or varied because the average value is smaller than the standard deviation. The
maximum Profitability value obtained by PT FKS Food Sejahtera Tbk (AISA) in 2020 was 0.59900,
indicating the company's ability to generate profits from its assets is relatively high. Meanwhile, the
minimum Profitability value obtained by PT Sentra Food Indonesia Tbk (FOOD) in 2024 was -
0.48880, indicating the company experienced a loss during the study period.

Based on Table 4.1, the mean (average) Leverage value proxied using the Debt to Equity Ratio
(DER) is 0.681877 with a standard deviation of 2.261739. This indicates that the Leverage data is
heterogeneous because the average value is smaller than the standard deviation. The maximum
Leverage value obtained by PT FKS Food Sejahtera Tbk (AISA) in 2024 was 8.77550, indicating
a high use of debt compared to equity. The minimum Leverage value obtained by PT Sentra Food
Indonesia Thbk (FOOD) in 2024 was -23.61760, indicating the company has negative equity,
resulting in a negative DER value.

Based on Table 4.1, the mean (average) value of Company Size proxied using Ln Total Asset is
29.016970 with a standard deviation of 1.891800. This indicates that the Company Size data is
homogeneous because the average value is greater than the standard deviation. The maximum
value of Company Size obtained by PT Indofood Sukses Makmur Tbk (INDF) in 2024 was
32.93790, indicating that the company has the largest total assets compared to other sample
companies. Meanwhile, the minimum value obtained by PT Sentra Food Indonesia Tbk (FOOD)
in 2024 was 24.60430, indicating that the company has the smallest total assets in the research
sample.

4.2 Classical Assumption Test
4.2.1 Multicollinearity Test

Multicollinearity testing in this study was performed by examining the Centered Variance
Inflation Factor (VIF) value. Multicollinearity can be detected by examining a Centered VIF value
>10.
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Table 2 Multicollinearity Test Results

Coefficient Uncentered Centered

Variable Variance VIF VIF
[ 73.85651 267.3376 MNA
X1 20.59926 1.734411 1.236866
X2 0.060800 1.2208615 1.118288
X3 0.090009 275.4817 1.158255

Source: Eviews Data Processing Results 12, 2026

From table 4.6, it is known that the results of the multicollinearity test show that the Centered VIF
value for all existing independent variables obtained a value below 10. It can be concluded that in
this study, no multicollinearity was found among the independent variables in this study.
4.2.2 Heteroscedasticity Test

The results of the heteroscedasticity test are a classical assumption test that aims to see whether
there are deviations in the regression model.

Table 3 Heteroscedasticity Test Results

Heteroskedasticity Test: Harvey
Null hypothesis: Homoskedasticity

F-statistic 0.924727 Prob. F(3,146) 0.4305
Obs*R-squared 2.797038 Prob. Chi-Square(3) 0.4240
Scaled explained SS 3.258406 Prob. Chi-Square(3) 0.3533

Source: Eviews Data Processing Results 12, 2026

Based on the analysis results in table 4.9 of Harvey's heteroscedasticity test, the F Prob. value
(3,146) is 0.4305, the Chi-Square Prob. value (ObsR-squared) is 0.4240, and the Chi-Square Prob.
value (Scaled explained SS) is 0.3533. The ObsR-squared probability value of 0.4240 is greater than
the significance level of 0.05.

Thus, it can be concluded that the regression model does not experience heteroscedasticity and
meets the homoscedasticity assumption. This indicates that the residual variance in the regression
model is constant, making it suitable for further testing.

4.3 Panel Data Model Selection
4.3.1 Chow Test

The Chow Test is a test to determine the most appropriate model between the common effects
model and the fixed effects model for use in estimating panel data. The following are the results

of the Chow Test:

Table 4 Chow Test Results

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 32.006853 (29,117) 0.0000
Cross-section Chi-square 328.468258 29 0.0000

Source: Eviews Data Processing Results 12, 2026
The table above shows that the Cross-section Chi-Square probability value is 0.0000 <0.05 with
a significance level of 5%. Based on these test results, it can be concluded that HO is rejected and
H1 is accepted, so the model used is a fixed effect model. Next, a Hausman test was conducted to
test whether the random effect model or the fixed effect model is better for this study.
4.3.2 Hausman Test
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The Hausman test is a test used to determine the best method between fixed effects and random
effects. The following are the results of the Hausman test:

Table 5 Hausman Test Results

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 12.105926 3 0.0070

Source: Eviews Data Processing Results 12, 2026
The table above shows a random cross-section value of 0.0070 < 0.05 with a significance level
of 5%. Based on these results, the chosen method is fixed effects rather than random effects.

4.4 Panel Data Regression Model Selection Results
Table 6 Panel Data Results

Variable Coefficient Std. Error t-Statistic Prob.
C -23.77922 19.22183  -1.237095 0.2185
X1 4.263924 3.016018 1.413759 0.1601
X2 1.208133 0.105584 11.44236 0.0000
X3 0.914690 0.661468 1.382817 0.1694

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.935421 Mean dependent var 3.934411
Adjusted R-squared 0.917758 S.D. dependent var 8.389583
S.E. of regression 2.405952 Akaike info criterion 4.785307
Sum squared resid 677.2669 Schwarz criterion 5.447647
Log likelihood -325.8980 Hannan-Quinn criter. 5.054395
F-statistic 52.96026 Durbin-Watson stat 1.631758
Prob(F-statistic) 0.000000

Source: Eviews Data Processing Results 12, 2026
Based on the table above, it can be concluded that the panel data regression model equation
that explains the influence of profitability, leverage and company size on company value in the
Consumer Good Industry listed on the Indonesia Stock Exchange (IDX) for the 2020-2024 period
is as follows:

Y = -23.779223 + 4.263924 (X1) + 1.208133 (X2) + 0.914690 (X3) + ¢

Information :
Y = Company Value
ROA = Profitability
DER = Leverage
UKP = Company Size
E = Error Term

Based on the regression equation obtained, it can be described as follows:
1. The constant value of -23.779223 indicates that if the variables Profitability (ROA), Leverage
(DER), and Company Size (Ln Total Asset) are considered constant or have a value of zero, then
the Company Value (PBV) 1s -23.779223.
2. The Profitability regression coefficient (X;) of 4.263924 indicates that every one unit increase
in profitability will increase the Company Value by 4.263924 units assuming #he Jeverage and
company size variables remain constant. A positive coefficient indicates a unidirectional
relationship between Profitability and company value.
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Leverage (X ) regression coefficient of 1.208133 indicates that every one-unit increase 7 leverage will
increase the company's value by 1.208133 units, assuming the profitability and company size
variables remain constant. A positive coefficient indicates a unidirectional relationship between
Leverage and Company Value.

4. The regression coefficient of Company Size (X3) of 0.914690 indicates that every one unit
increase in company size will increase the company's value by 0.914690 units, assuming the
profitability and /feverage variables remain constant. A positive coefficient indicates a unidirectional
relationship between company size and company value.

4.5 Hypothesis Testing
4.5.1 Results of the Coefficient of Determination (R?) Test

Based on Table 6, the R-squared value is 0.935421, or 93.54%. This indicates that the
independent variables in the study, namely profitability (ROA), leverage (DER), and company size,
are able to explain 93.54% of the variation in the dependent variable. The remaining 6.46% (100%
- 93.54%) is explained by other variables outside the research model that were not included in this
study.

In addition, the Adjusted R-squared value of 0.917758 or 91.78% shows that after adjusting for
the number of independent vatiables used, the model's ability to explain the dependent variable is
still very strong.

4.5.2 Simultaneous Test (F Test)

Based on Table 6, the Prob(F-statistic) value of 0.000000 is smaller than the significance
level of 0.05 (0.000000 < 0.05). Thus, Hg is rejected and Hj is accepted. This indicates that the
variables of profitability (ROA), leverage (DER), and company size simultaneously have a
significant effect on the dependent variable.

Thus, the regression model used in this study is suitable for explaining the relationship
between profitability (ROA), leverage (DER), and company size variables on the dependent
variable.

4.5.3 Partial Test (T-Test)
Based on table 6 showing the results of partial testing (T test), the results of the influence of
each independent variable on the dependent variable in this study can be seen as follows:
1. The profitability variable (ROA) has a probability value of 0.1601, which is greater than
0.05, with a coefficient value of 4.263924. This indicates that profitability has a positive but
insignificant effect on firm value (PBV). Thus, H1 is rejected.
2. The leverage variable (DER) has a probability value of 0.0000, which is less than 0.05, with
a coefficient value of 1.208133. This indicates that leverage has a positive and significant
effect on firm value (PBV). Thus, H2 is accepted.
3. The company size variable has a probability value of 0.1694, which is greater than 0.05,
with a coefficient value of 0.914690. This indicates that company size has a positive but
insignificant effect on firm value (PBV). Thus, H3 is rejected.

4.6 Discussion
4.6.1 The Influence of Profitability on Company Value

Based on the partial test results, profitability has a regression coefficient of 4.263924 with a
probability value of 0.1601. This probability value is >0.05, indicating that profitability does not
significantly influence firm value. Therefore, H1 is rejected.
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Table of Relationship between Profitability and Company Value

Profitability Company % Company % Amount %
(ROA) Values Values
> 39344 < 3.9344
Above 0.0817 29 19.3% 48 32.0% 77 51.3%
Below 0.0817 7 4.7% 66 44.0% 73 48.7%
TOTAL 36 24.0% 114 76.0% 150 100%

Edited by the author, 2026

Based on the partial test results, profitability has a regression coefficient of 4.263924 with a
probability value of 0.1601. This probability value is >0.05, indicating that profitability does not
significantly influence firm value. Thus, H1 is rejected. The results of this study indicate that an
increase in a company's ability to generate profits does not necessarily lead to an increase in firm
value. Investors not only consider the level of profitability in assessing a company, but also other
factors such as growth prospects, funding structure, industry conditions, and the stability of the
company's performance.

This finding aligns with research (Vanessa & Putri, n.d.)that states that profitability (ROA)
has a positive but insignificant effect on firm value. This contrasts with research (Rakhman et al.,
2021)that states that profitability has a positive effect on firm value.

4.6.2 The Effect of Leverage on Company Value

Based on the partial test results, leverage has a regression coefficient of 1.208133 with a
probability value of 0.0000. This probability value is <0.05, indicating that /everage has a positive
and significant effect on firm value. Thus, H2 is accepted.

Table of Relationship between Leverage and Company Value
Leverage Company %  Company %  Amount %

(DER) Value > Value <
3.9344 3.9344
Above 16 10.7% 47 31.3% 03 42.0%
0.6819
Below 20 13.3% 67 44.7% 87 58.0%
0.6819
TOTAL 36 24.0% 114 76.0% 150 100%

Based on the table of the relationship between /everage and firm value, 63 companies (42.0%)
had above-average leverage. Of these, 16 (10.7%) had above-average firm values, while 47 (31.3%)
had below-average firm values. Meanwhile, 87 companies (58.0%) had below-average leverage,
with 20 (13.3%) having above-average firm values and 67 (44.7%) having below-average firm
values. These results indicate that companies with lower leverage tend to have better firm values.

This finding aligns with research showing (Rofila & Subarjo, 2018)#hat leverage significantly
impacts firm value. However, it contradicts research (Fadhilah & Widajantie, 2024)that states that
leverage has no significant effect on firm value.

4.6.3 The Influence of Company Size on Company Value
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Based on the partial test results, company size has a coefficient of 0.914690 with a probability

value of 0.1694. This probability value is greater than 0.05, indicating that company size does not
significantly influence company value. Therefore, the third hypothesis is rejected.

Table of Relationship between Company Size and Company Value

Company Company % Company %  Amount %
Size Values Values
> 3.9344 <3.9344

Above 17 11.3% 52 34.7% 09 46.0%
29,0170

Below 19 12.7% 62 41.3% 81 54.0%
29,0170

TOTAL 36 24.0% 114 76.0% 150 100%

Based on the table of the relationship between company size and company value, it is known
that companies with company sizes above the average of 29.0170 amounted to 69 samples or
46.0% of the total research sample. Of these, 17 samples or 11.3% had company values above the
average and 52 samples or 34.7% had company values below the average. Meanwhile, companies
with company sizes below the average numbered 81 samples or 54.0% of the total research sample.
Of these, 19 samples or 12.7% had company values above the average and 62 samples or 41.3%
had company values below the average. Based on these results, it can be seen that the distribution
of company values is relatively even across groups of large and small companies.

These findings indicate that company size was not the sole factor influencing company value
during the study period. This is in line with research (Putra et al., 2021)that found company size
had no significant effect on company value, while research (Susesti & Wahyuningtyas, 2022)found
that company size had a positive and significant effect on company value.

CONCLUSION

Conclusion

Based on the results of the panel data analysis that has been carried out, several conclusions were

obtained as follows.

1. Simultaneously, profitability, leverage, and company size significantly influence company value
in consumer goods industry sub-sector companies listed on the Indonesia Stock Exchange (IDX) during
the 2020-2024 period.

.2.Partial profitability does not have a significant effect on company value in consumer goods
industry sub-sector companies listed on the Indonesia Stock Exchange (IDX) in the 2020-2024
period.

3. Leverage has a partial positive and significant effect on company value in companies in the
consumer goods sub-sector. industry listed on the Indonesia Stock Exchange (IDX) in the 2020-2024
period .

4. Partial company size measured using Firm Size does not have a significant effect on company

value in consumer goods sub-sector companies. industry listed on the Indonesia Stock Exchange (IDX)
in the 2020-2024 period .

Reference List

Arrig, M., Wardhana, R., & Kiristanti, F. T. (2024). The Effect of Solvency, Profitability,
Institutional Ownership, Independent Board of Commissioners, and Public

https://ejournal.iainpalopo.ac.id/index.php/alkharaj 12040


https://ejournal.iainpalopo.ac.id/index.php/alkharaj

Aiko Aurelia Nur Amri, et al
The Effect Of Profitability, Leverage, And Company Size On Company Value...

Ownership on Risk Management Disclosure: A Study of Banking Sub-Sector
Companies Listed on the Indonesia Stock Exchange in 2018-2022. 5, 5036.

Arum, H. N., Nazar, M. R., & Aminah, W. (2017). Profitability, Company Size, and Company
Value on Income Smoothing Practices. Journal of Contemporary Accounting
Research (JRAK), 9.

Dini Wahjoe Hapsari, Budiharjo, R., Pratomo, D., & Yazid, H. (2025). Profitability in Linking
Governance Structure and Firm Value. Journal of Accounting, 29(2), 206—224.
https://doi.org/10.24912 /ja.v29i2.2421

Fadhilah, M., & Widajantie, T. D. (2024). The Effect of Profitability, Firm Size, and Leverage
on Firm Value (Study on Banking Companies Listed on the Indonesia Stock
Exchange in 2018-2023). International Journal of Business and Applied Economics,
3(4), 525-540. https://doi.org/10.55927 /ijbae.v3i4.9748

Fitriyana, R. F., Rikumahu, B., Widiyanesti, S., & Alamsyah, A. (2020). Principal Component
Analysis to Determine Main Factors Stock Price of Consumer Goods Industry.

Kirana, H. A., & Farida, A. L. (2026). Audit Quality and Profitability on Earnings
Management: Empirical Evidence From Indonesia. Jurnal Akademi Akuntansi, 9(2).
https://doi.org/10.22219 /jaa.v9i2.44565

Loekito, V., & Setiawati, L. W. (2021). Analysis of the Effect of Corporate Social
Responsibility, Company Size, and Profitability on Company Value in Manufacturing
Companies Listed on the Indonesia Stock Exchange in 2017-2019. Journal of
Accounting, Auditing and Finance, 18, 1-26.

Maimunah, N. S., & Yuniati, T. (2021). The Effect of Leverage, Profitability, and Dividend
Policy on Company Value (in Manufacturing Companies in the Food and Beverages
Sub-Sector Listed on the IDX).

Oktaviani, D., Satriansyah, A., & Widianingrum, E. (2024). The Effect of Profitability,
Company Size, and Leverage on Company Value. Journal of Accounting Science,
12(2), 207-218. https://doi.org/10.37641 /jiakes.v12i2.2504

Pambudi, A. S., Ahmad, G. N., & Mardiyati, U. (2022). The Effect of Profitability, Liquidity,
and Dividend Policy on Firm Value: A Study of the Food and Beverage Industry
Listed on the Indonesia Stock Exchange for the 2015-2019 Period. Journal of
Business, Management, and Finance, 3.

Putra, I. W., Mangantar, M., & Untu, V. N. (2021). The Effect of Company Profitability,
Leverage, and Size on Company Value in Manufacturing Companies Registered on
the Indonesia Stock Exchange for 2014—2018 (Case Study: Food and Beverage Sub-
Sector). Jurnal EMBA, 9(2).

Rakhman, A., Fa, L. B., & Rifiyanti, H. (2021). Company Size, Profitability, and Company
Value of Consumer Goods Companies Listed on the Indonesia Stock Exchange.
Journal of Management, 11(1), 33—43. https://doi.org/10.46806/jm.v11i1.808

Rofila, A., & Subatjo, A. (2018). The Effect of Profitability, Company Growth, and Leverage
on the Value of Property and Real Estate Companies Listed on the IDX.

Sugiyono. (2020). Quantitative, Qualitative, and R&D Research Methods. Alfabeta.

Suprapto, S. A. A., & Muslimin. (2025). The Effect of Liquidity, Profitability, and Company
Size on Company Value: An Empirical Study of Primary Consumer Goods
Companies Listed on the IDX in 2020-2023. Journal of Accounting, Economics,

https://ejournal.iainpalopo.ac.id/index.php/alkharaj 12041


https://ejournal.iainpalopo.ac.id/index.php/alkharaj

Al-Kharaj: Journal of Islamic Economics and Business
Volume 8 (3), 2026

and Business Management, 5(3), 541-550.
https://doi.org/10.55606/jaemb.v5i3.6420

Susesti, D. A., & Wahyuningtyas, E. T. (2022). The Effect of Profitability, Leverage, and
Company Size on Company Value (Empirical Study of LQ45 Companies on the
Indonesia Stock Exchange 2018—-2020 Period).

Vanessa, C., & Putri, D. (n.d.). The Effect of Profitability, Dividend Policy, and Investment
Policy on Company Value in the Retail Sub-Sector Listed on the Indonesia Stock
Exchange. Indonesian College of Economics (STIESIA) Surabaya.

Yonata, H., Samara, A., & Susanti, M. (2021). The Effect of Profitability, L.everage, Liquidity,
and Company Size on Company Value in Manufacturing Companies in the
Consumer Goods Industry, Pharmaceutical Sub-Sector, Listed on the Indonesia
Stock Exchange. Journal of Computer Science and Business, 12(2A), 14-25.
https:/ /doi.org/10.47927/jikb.v12i2a.130

https://ejournal.iainpalopo.ac.id/index.php/alkharaj 12042


https://ejournal.iainpalopo.ac.id/index.php/alkharaj

