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ABSTRAK 

Penelitian ini bertujuan untuk mengevaluasi apakah indikator kinerja keuangan 
seperti profitabilitas, likuiditas, leverage, aktivitas, dan nilai pasar memiliki dampak 
terhadap return saham serta apakah variabel ekonomi makro dapat mempengaruhi 
hubungan tersebut. 

Metode yang digunakan adalah pendekatan kuantitatif dengan menganalisis data 
numerik. Olah data dilakukan menggunakan analisis regresi linear berganda, dan uji 
interaksi dilakukan dengan analisis regresi moderat (MRA). Sampel penelitian terdiri dari 
10 perusahaan sektor kesehatan yang terdaftar di Bursa Efek Indonesia (BEI) periode 
2020-2022. 

Hasil pengujian hipotesis menunjukkan bahwa 1) Net Profit Margin (NPM), Current 
Ratio (CR), Debt to Equity Ratio (DER), dan Tottal Assets Turnover (TATO) tidak 
bepengaruh signifikan pada return saham. 2) Earning Per Share (EPS) memiliki pengaruh 
positif yang signifikan pada return saham. 3) Secara Bersama-sama, kinerja keuangan 
memiliki dampak positif signifikan pada return saham. 4) Hasil uji MRA menunjukkan 
bahwa inflasi, sebagai faktor makroekonomi, tidak dapat memoderasi pengaruh Net Profit 
Margin (NPM), Current Ratio (CR), Debt to Equity Ratio (DER), Tottal Assets Turnover 
(TATO)  terhadap return saham. 5) Inflasi dapat memoderasi hubungan antara pengaruh 
Earning Per Share (EPS) terhadap return saham. 

 

Kata kunci: Net Profit Margin (NPM), Current Ratio (CR), Debt to Equity Ratio (DER), Tottal 
Assets Turnover (TATO), Earning Per Share (EPS). 
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ABSTRACT 

This study aims to evaluate whether financial performance indicators such as 
profitability, liquidity, leverage, activity, and market value have an impact on  stock returns 
and whether macroeconomic variables can affect these relationships. 

The method used is a quantitative approach by analyzing numerical data. Data 
processing was carried out using multiple linear regression analysis, and interaction tests 
were carried out with moderate regression analysis (MRA). The research sample consisted 
of 10 health sector companies listed on the Indonesia Stock Exchange (IDX) for the 2020-
2022 period. 

The results of hypothesis testing show that 1) Net Profit Margin (NPM), Current Ratio 
(CR), Debt to Equity Ratio (DER), and Tottal Assets Turnover (TATO) do not have a 
significant effect on  stock returns. 2) Earnings Per Share (EPS) has a significant positive 
influence on  stock returns. 3) Taken together, financial performance has a significant 
positive impact on returns stock. 4) MRA test results show that inflation, as a 
macroeconomic factor, cannot moderate the effect of Net Profit Margin (NPM), Current 
Ratio (CR), Debt to Equity Ratio (DER), Tottal Assets Turnover (TATO) on  stock returns. 
5) Inflation can moderate the relationship between the effect of Earnings Per Share (EPS) 
on stock returns.  

 

Keywords: Net Profit Margin (NPM), Current Ratio (CR), Debt to Equity Ratio (DER), Tottal 
Assets Turnover (TATO), Earning Per Share (EPS). 

 

 


