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ABTRAKSI 

FAHRUL RAZI (2026). Pengaruh Financial Distress dan Financial 

Performance Terhadap Harga Saham dengan Capital Structure Sebagai 

Variabel Mediasi pada Perusahaan yang Terdaftar dalam Indeks LQ45 Tahun 

2020-2024.  

Pembimbing: Abdul Hadi 

Penelitian ini bertujuan untuk menguji pengaruh financial distress dan 

kinerja keuangan terhadap harga saham, serta mengkaji peran struktur modal 

sebagai variabel yang memediasi hubungan tersebut pada emiten yang tergabung 

dalam Indeks LQ45 selama periode 2020 hingga 2024. Kondisi Indeks LQ45 yang 

mengalami tekanan signifikan sebesar 14,8% pada tahun 2024, jauh melampaui 

koreksi IHSG yang hanya 2,65% pada periode yang sama, mendorong urgensi 

penelitian ini untuk mengidentifikasi faktor-faktor fundamental yang memengaruhi 

pergerakan harga saham emiten unggulan di Indonesia. Financial distress diukur 

menggunakan Grover Score, kinerja keuangan diproksikan melalui Return on 

Assets (ROA) dan Net Profit Margin (NPM), struktur modal diukur dengan Debt to 

Equity Ratio (DER), serta harga saham menggunakan harga penutupan tahunan.  

Populasi penelitian mencakup seluruh emiten LQ45, dengan 18 perusahaan 

diperoleh sebagai sampel melalui teknik purposive sampling. Analisis data 

dilakukan menggunakan Partial Least Square Structural Equation Modeling (PLS-

SEM) dengan bantuan perangkat lunak SmartPLS 3.0. 

Hasil pengujian menunjukkan bahwa ROA berpengaruh positif dan 

signifikan terhadap harga saham, sementara DER berpengaruh negatif dan 

signifikan terhadap harga saham. Di sisi lain, financial distress dan NPM tidak 

terbukti berpengaruh langsung terhadap harga saham. Pada jalur mediasi, 

ditemukan bahwa financial distress berpengaruh signifikan terhadap DER, 

sedangkan ROA dan NPM tidak terbukti memengaruhi DER secara signifikan. 

Hasil uji mediasi mengungkapkan bahwa DER terbukti memediasi pengaruh 

financial distress terhadap harga saham, namun tidak memediasi pengaruh ROA 

maupun NPM terhadap harga saham. Temuan ini mengindikasikan bahwa dampak 

tekanan keuangan terhadap nilai pasar saham tidak bersifat langsung, melainkan 

bekerja melalui mekanisme penyesuaian struktur modal perusahaan. Hasil 

penelitian ini memberikan implikasi penting bagi investor dalam menilai risiko 

investasi pada saham-saham unggulan, serta bagi manajemen perusahaan dalam 

mengelola struktur modal secara optimal guna menjaga stabilitas nilai pasar. 

Kata Kunci: Financial Distress, Return on Assets, Net Profit Margin, Debt to 

Equity Ratio, Harga Saham, LQ45 
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ABSTRACT 

Fahrul Razi (2026). The Effect of Financial Distress and Financial Performance 

on Stock Prices with Capital Structure as a Mediating Variable in Companies 

Listed in the LQ45 Index for the Period 2020-2024.  

Advisor: Abdul Hadi 

This study aims to examine the effect of financial distress and financial 

performance on stock prices, as well as to investigate the role of capital structure 

as a mediating variable in that relationship among companies listed in the LQ45 

Index over the period 2020 to 2024. The significant decline of the LQ45 Index by 

14.8% in 2024, far exceeding the 2.65% correction recorded by the IHSG during 

the same period, underscores the urgency of identifying the fundamental factors that 

drive stock price movements among Indonesia's leading blue-chip issuers. 

Financial distress was measured using the Grover Score, financial performance 

was proxied through Return on Assets (ROA) and Net Profit Margin (NPM), capital 

structure was measured by the Debt to Equity Ratio (DER), and stock prices were 

represented by annual closing prices. 

 The research population comprised all LQ45 constituent companies, with 

18 firms selected as the sample through purposive sampling. Data analysis was 

conducted using Partial Least Square Structural Equation Modeling (PLS-SEM) 

with SmartPLS 3.0 software. 

The findings reveal that ROA has a positive and significant effect on stock 

prices, while DER exerts a negative and significant influence on stock prices. In 

contrast, financial distress and NPM were not proven to have a direct effect on stock 

prices. Regarding the mediating paths, financial distress was found to significantly 

influence DER, whereas ROA and NPM did not significantly affect DER. Mediation 

analysis further demonstrates that DER mediates the effect of financial distress on 

stock prices, but does not mediate the effects of ROA or NPM on stock prices. These 

results suggest that the impact of financial distress on market value does not operate 

directly, but rather works through the mechanism of capital structure adjustment. 

The findings carry important implications for investors in assessing investment risk 

in blue-chip stocks, as well as for corporate management in optimizing capital 

structure to maintain market value stability. 

Keywords: Financial Distress, Return on Assets, Net Profit Margin, Debt to 

Equity Ratio, Stock Price, LQ45  
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