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ABSTRACT 

Muhammad Adam Farid (2025), The Effect of Return on Assets, Debt to Equity 

Ratio, and Debt to Asset Ratio on Firm Value (Ln_PBV) in the Real Estate 

Development & Management Sub-Industry Listed on the Indonesia Stock Exchange 

for the 2021–2023 Period. Advisor: Rusdayanti Asma. 

This study aims to examine the effect of Return on Assets (ROA), Debt to Equity 

Ratio (DER), and Debt to Asset Ratio (DAR) on firm value, as measured by the 

natural logarithm of Price to Book Value (Ln_PBV). The research focuses on 

companies in the Real Estate Development & Management sub-industry listed on 

the Indonesia Stock Exchange during the 2021–2023 period. A quantitative 

approach was used, employing multiple linear regression to analyze the 

relationship between variables. The sample was selected using purposive sampling 

and consisted of 28 companies with 84 annual observations. 

The results indicate that DER has a positive and significant effect on firm value, 

while DAR has a negative and significant effect. Meanwhile, ROA does not have a 

significant effect on firm value. The findings suggest that the optimal management 

of capital structure, particularly the balance between debt and equity, plays a 

crucial role in enhancing firm value in the real estate industry. Conversely, 

excessive reliance on debt, as reflected in a high DAR, can reduce firm value due 

to increased financial risk. 

 

Keywords: ROA, DER, DAR, Ln_PBV, firm value, capital structure, real estate. 
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ABSTRAK 

Muhammad Adam Farid (2025), Pengaruh Return on Assets, Debt to Equity Ratio, 

dan Debt to Asset Ratio terhadap Nilai Perusahaan (Ln_PBV) pada Sub-Industri 

Real Estate Development & Management di Bursa Efek Indonesia Periode 2021–

2023. Dosen Pembimbing: Rusdayanti Asma. 

Penelitian ini mengkaji pengaruh Return on Assets (ROA), Debt to Equity Ratio 

(DER), dan Debt to Asset Ratio (DAR) terhadap nilai perusahaan yang diukur 

dengan logaritma natural Price to Book Value (Ln_PBV). Sampel penelitian terdiri 

dari 28 perusahaan sub-industri real estate development & management yang 

terdaftar di BEI selama 2021–2023, dengan total 84 observasi tahunan. Analisis 

menggunakan regresi linier berganda. 

Hasil penelitian menunjukkan DER berpengaruh positif signifikan, sedangkan 

DAR berpengaruh negatif signifikan terhadap nilai perusahaan. ROA tidak 

berpengaruh signifikan. Temuan ini menegaskan pentingnya pengelolaan struktur 

modal yang seimbang untuk meningkatkan nilai perusahaan, serta perlunya 

membatasi penggunaan utang yang berlebihan agar risiko keuangan tetap terjaga. 

 

Kata Kunci: ROA, DER, DAR, Ln_PBV, nilai perusahaan, struktur modal, real 

estate. 
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