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PENGARUH PROFITABILITAS DAN LIKUIDITAS
TERHADAP HARGA SAHAM PERUSAHAAN MANUFAKTUR
YANG TERDAFTAR DI BEI DENGAN KEBIJAKAN DIVIDEN

SEBAGAI VARIABEL MODERASI

Muhammad Irham Ramadhan

Program Studi Akuntansi, Fakultas Ekonomi, Universitas Gresik

ABSTRAK

Tujuan: Menganalisis secara empiris pengaruh profitabilitas dan likuiditas
terhadap harga saham, serta peran kebijakan dividen sebagai variabel moderasi
pada perusahaan manufaktur sektor Food & Beverage di BEI periode 2020-2024.
Desain/Metodologi/Pendekatan: Penelitian kuantitatif ini menggunakan metode
purposive sampling untuk memperoleh sampel 19 perusahaan (95 total observasi).
Analisis data diuji menggunakan analisis statistik deskriptif, uji asumsi klasik,
regresi linear berganda, dan Moderated Regression Analysis (MRA) melalui SPSS
25.

Temuan: Secara parsial, profitabilitas berpengaruh signifikan terhadap harga
saham, sedangkan likuiditas tidak berpengaruh signifikan. Secara simultan,
profitabilitas dan likuiditas tidak berpengaruh signifikan terhadap harga saham.
Hasil MRA menunjukkan kebijakan dividen tidak mampu memoderasi pengaruh
profitabilitas terhadap harga saham, namun terbukti mampu memoderasi pengaruh
likuiditas terhadap harga saham.

Implikasi Penelitian: Secara praktis, investor disarankan mempertimbangkan
pembagian dividen sebagai sinyal kualitas aset, bukan hanya berfokus pada rasio
keuangan secara mandiri. Secara teoritis dan kebijakan, hasil ini memperkuat
literatur signaling theory, agency theory, dan bird-in-the-hand theory terkait
efektivitas kebijakan dividen dalam memoderasi kinerja internal emiten.
Orisinalitas/Nilai: Keunikan penelitian terletak pada pembaruan periode (2020—
2024) pasca-pandemi. Berbeda dengan Adiba & Bawono (2025) yang menyatakan
dividen hanya memoderasi profitabilitas, studi ini justru membuktikan kebijakan
dividen sukses memoderasi hubungan likuiditas terhadap harga saham.

Kata kunci: Kebijakan Dividen, Harga Saham, Likuiditas, Perusahaan
Manufaktur, Profitabilitas
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THE INFLUENCE OF PROFITABILITY AND LIQUIDITY ON

STOCK PRICES IN MANUFACTURING COMPANIES LISTED

ON THE INDONESIA STOCK EXCHANGE WITH DIVIDEND
POLICY AS A MODERATING VARIABLE

Muhammad Irham Ramadhan

Accounting Study Program, Faculty of Economics, Universitas Gresik

ABSTRACT

Objective: To empirically analyze the influence of profitability and liquidity on
stock prices, as well as the role of dividend policy as a moderating variable in Food
& Beverage manufacturing companies listed on the IDX for the 2020—2024 period.
Design/Methodology/Approach: This quantitative research utilizes the purposive
sampling method to obtain a sample of 19 companies (95 total observations). Data
analysis is examined using descriptive statistical analysis, classical assumption
tests, multiple linear regression, and Moderated Regression Analysis (MRA) via
SPSS 25.

Findings: Partially, profitability has a significant influence on stock prices,
whereas liquidity has no significant influence. Simultaneously, profitability and
liquidity do not significantly influence stock prices. The MRA results indicate that
dividend policy is unable to moderate the influence of profitability on stock prices,
but is proven to successfully moderate the influence of liquidity on stock prices.
Research Implications: Practically, investors are advised to consider dividend
distribution as a signal of asset quality rather than focusing solely on independent
financial ratios. Theoretically and policy-wise, these results reinforce the literature
on signaling theory, agency theory, and bird-in-the-hand theory regarding the
effectiveness of dividend policy in moderating the internal performance of issuers.
Originality/Value: The uniqueness of this research lies in the updated post-
pandemic observation period (2020-2024). Contrasting with Adiba & Bawono
(2025) who stated that dividends only moderate profitability, this study instead
proves that dividend policy successfully moderates the relationship between
liquidity and stock prices.

Keywords: Dividend Policy, Stock Price, Liquidity, Manufacturing Company,
Profitability
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