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ABSTRACT 

Muhammad Mutahar, (2023). Determinant Analysis of Stock Underpricing 

Levels (Studies of Companies Conducting Initial Public Offerings on the Indonesia 

Stock Exchange During the Pandemic Period). Advisor : Pusvita Indria Mei 

Susilowati, SE, MSA, Ak, CA. 

 

This study aims to analyze the effect of Underwriter's Reputation, Auditor's 

Reputation, Profitability, Financial Leverage, and Earning per Share on the level 

of stock underpricing. The independent variables used in this study are 

Underwriter's Reputation, Auditor's Reputation, Profitability, Financial Leverage, 

and Earning per Share. While the dependent variable used in this study is the level 

of stock underprice. 

The population of this study are companies that carried out initial public 

offerings on the Indonesian Stock Exchange during the pandemic. The 

determination of the research sample used a purposive sampling method and 

obtained a sample of 93 companies. The analysis technique used in this study is 

multiple regression analysis through the SPSS version 25 program. 

The results showed that the Profitability variable as measured using the 

Return On Assets and the Earning Per Share variable had an effect on the level of 

stock underprice. Meanwhile, the variables of Underwriter's Reputation, Auditor's 

Reputation, and Financial Leverage have no significant effect on the company's 

underpricing level. 

 

Keywords: Level of Underpricing, Underwriter's Reputation, Auditor's Reputation, 

Profitability, Financial Leverage, Earning per Share. 
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ABSTRAKSI 

Muhammad Mutahar, (2023). Analisis Determinan Tingkat Underpricing Saham 

(Studi pada Perusahaan yang Melakukan Initial Public Offering di Bursa Efek 

Indonesia Ketika Masa Pandemi). Pembimbing : Pusvita Indria Mei Susilowati, 

SE, MSA, Ak, CA. 

 

Penelitian ini bertujuan untuk menganalisis pengaruh Reputasi 

Underwriter, Reputasi Auditor, Profitabilitas, Financial Leverage, dan Earning per 

Share terhadap tingkat Underpricing saham. Variabel independen yang digunakan 

dalam penelitian ini adalah Reputasi Underwriter, Reputasi Auditor, Profitabilitas, 

Financial Leverage, dan Earning per Share. Sedangkan variabel dependen yang 

digunakan dalam penelitian ini adalah tingkat Underpricing saham.  

Populasi dari penelitian ini adalah Perusahaan yang Melakukan Initial 

Public Offering di Bursa Efek Indonesia Ketika Masa Pandemi. Penentuan sampel 

penelitian menggunakan metode purposive sampling dan memperoleh sampel 

sebanyak 93 perusahaan. Teknik analisis yang digunakan pada penelitian ini adalah 

analisis regresi berganda melalui program SPSS versi 25. 

Hasil penelitian menunjukkan bahwa variabel Profitabilitas yang diukur 

menggunakan Return On Asset dan variabel Earning per Share berpengaruh 

terhadap tingkat Underpricing saham. Sedangkan variabel Reputasi Underwriter, 

Reputasi Auditor, dan Financial Leverage tidak berpengaruh signifikan terhadap 

tingkat Underpricing perusahaan. 

 

Kata Kunci: Tingkat Underpricing, Reputasi Underwriter, Reputasi Auditor, 

Profitabilitas, Financial Leverage, Earning per Share. 
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