REFERENCES

1623-Article Text-4432-1-10-20220629. (n.d.).

Adawiyah, N. R., & Setiyawati, H. (2019). The Effect of Current Ratio,
Return on Equity, And Firm Size on Stock Return (Study of
Manufacturing Sector Food and Baverage in Indonesia Stock
Exchange). Universitas Mercu Buana. JI. Meruya Selatan, 11650(1).
https://doi.org/10.21276/sb.2019.5.9.4

Akib, M., Nurdin, E., Purnaman, S. M. N., & Anwar, F. (2023). Does Capital
Structure, Profitability, and Dividend Policy Improve Stock Prices?
International Journal of Professional Business Review, 8(6), e02395.
https://doi.org/10.26668/businessreview/2023.v8i6.2395

Alaagam, A. (2019). The Relationship Between Profitability and Stock
Prices: Evidence from the Saudi Banking Sector. 10(14).
https://doi.org/10.7176/RJFA

AlAli, M. S., AlQamlas, T. N., AlHajri, S. R., AlBasri, N. S., & AlSalem, A.
S. (2024). Profitability, Dividend Policy and Stock Prices. International
Journal of Finance & Banking Studies (2147-4486), 13(1), 17-21.
https://doi.org/10.20525/ijfbs.v13i1.3293

Al-kassab, M. (2022). The Use of One Sample t-Test in the Real Data.
JOURNAL OF ADVANCES IN MATHEMATICS, 21, 134-138.
https://doi.org/10.24297/jam.v21i.9279

Alneaman, M. (2024). Effect of Profitability on the Stock Price of Luxury

53



54

Goods Retail Companies in the Retailing Industry from Stock Market in
Saudi Arabia. International Journal for Scientific Research, 3(3), 47—
90. https://doi.org/10.59992/ijsr.2024.v3n3p2

Amin, M. A. N., & Khilmi, T. A. (2023a). Pengaruh Likuiditas, Leverage,
dan Growth Terhadap Kinerja. JIBEMA: Jurnal limu Bisnis, Ekonomi,
Manajemen, Dan Akuntansi, 1(1), 1-17.
https://doi.org/10.62421/jibema.v1il.2

Amin, M. A. N., & Khilmi, T. A. (2023b). Pengaruh Likuiditas, Leverage,
dan Growth Terhadap Kinerja. JIBEMA: Jurnal limu Bisnis, Ekonomi,
Manajemen, Dan Akuntansi, 1(1), 1-17.
https://doi.org/10.62421/jibema.v1il.2

Ayu, D., Nadyayani, D., Agung, A., & Suarjaya, G. (2021). THE EFFECT
OF PROFITABILITY ON STOCK RETURN. In American Journal of
Humanities and Social Sciences Research (Issue 5). www.ajhssr.com

Azizan, N. A., & Abidin, S. Z. (2024). BEHAVIOR AMONG STOCK
PRICE, FINANCIAL PERFORMANCE, AND FINANCIAL
DISTRESS EVIDENCE FROM THE AUSTRALIAN AND NEW
ZEALAND STOCK EXCHANGES. Revista de Gestao Social e
Ambiental, 18(6). https://doi.org/10.24857/RGSA.V18N6-077

Chabachib, M., Setyaningrum, I., Hersugondo, H., Shaferi, I., & Pamungkas,
I. D. (2020). Does financial performance matter? Evidence on the
impact of liquidity and firm size on stock return in Indonesia.

International Journal of Financial Research, 11(4), 546-555.



55

https://doi.org/10.5430/ijfr.v11n4p546

Chritianto, H., & Firnanti, F. (2019). FAKTOR-FAKTOR YANG
MEMPENGARUHI RETURN SAHAM (Vol. 21).
http://jurnaltsm.id/index.php/JBA

Ekanayake, W. Y. M. M. N., & Indrani, M. W. (2023). Financial
Performance and Stock Price: Evidence from Listed Manufacturing
Companies in Sri Lanka. International Journal of Accounting and
Business Finance, 9(2), 99-122. https://doi.org/10.4038/ijabf.v9i2.144

Fransisca, V., & Herijawati, E. (2022). eCo-Buss 416 The Influence of
Interest Rate, Exchange Rate, Profitability, and Liquidity on Stock
Prices.

Gede Adiputra, 1. (2021). The Influence of Profitability and Financial
Leverage on Dividend Policy: An Evidence from Manufacturing
Industrial Companies in Indonesia. www.idx.co.id

Guijarati, D. N., Porter, D. C., Burr Ridge, B., Dubuque, I., & New York San
Francisco St Louis Bangkok Bogota Caracas Kuala Lumpur Lisbon
London Madrid Mexico City Milan Montreal New Delhi Santiago Seoul
Singapore Sydney Taipei Toronto, I. (2021). ESSENTIALS OF
ECONOMETRICS FOURTH EDITION.

Hasan, M., Tuti Khairani Harahap, Mp., Syahrial Hasibuan, Ms., lesyah
Rodliyah, M., Sitti Zuhaerah Thalhah, Mp., Cecep Ucu Rakhman, Mp.,
Paskalina Widiastuti Ratnaningsih, M., Inanna, Mh., Andi Aris

Mattunruang, Mp. S., Nursaeni, Mp., Yusriani, Mp., Nahriana, Mk.,



56

Dumaris Silalahi, Mp. E., Dra Sitti Hajerah Hasyim, Mp., Azwar
Rahmat, Ms., Yetty Faridatul Ulfah, Mtp., & Nur Arisah, Mh. (2022).
METODE PENELITIAN KUALITATIF.

Hasti, W. W., Maryani, M., & Makshun, A. (2022). Pengaruh Leverage,
Struktur Modal, dan Ukuran Perusahaan terhadap Kinerja Keuangan
pada Perusahaan Sektor Pertambangan. Reviu Akuntansi, Manajemen,
Dan Bisnis, 2(2), 139-150. https://doi.org/10.35912/rambis.v2i2.1544

Irawan, D., & Kusuma, N. (2019). PENGARUH STRUKTUR MODAL
DAN UKURAN PERUSAHAAN TERHADAP NILAI
PERUSAHAAN. Jurnal Aktual STIE Trisna Negara, 17(1), 66-81.

James Sumarwan Santoso Chandra, S. (2024). FAKTOR-FAKTOR YANG
MEMENGARUHI STOCK RETURN PADA PERUSAHAAN
MANUFAKTUR (Vol. 4, Issue 1).
http://jurnaltsm.id/index.php/EJATSM

Kemenperin Indonesia. (2022). Industri Manufaktur Indonesia Semakin
Ekspansif.

Komara, A., Ghozali, I., & Januarti, I. (2020). Examining the Firm Value
Based on Signaling Theory.

Kusnandar, & Maya Sari. (2020). The Effects of Liquidity, Solvency, and
Profitability on Stock Price (a Study in PT. Telekomunikasi Indonesia
Tbk. Period of 2004-2018). https://doi.org/10.38035/jafm.v1i5

L Suresh, P., & Narayana Raju, K. (2022). Study of Test for Significance of

Pearson’s Correlation Coefficient. International Journal of Science and



57

Research (1JSR), 11(10), 164-166.
https://doi.org/10.21275/SR22915140002

Lelis, C. P., Patrick, N., & Muega, S. (2024). A Neural Network Analysis of
Accounting Variables and Stock Price: The Case of Real Estate
Companies in the Philippines (Vol. 5, Issue 2).
https://ijble.com/index.php/journal/index

Madai, T. B. (2023). Impact of Financial Performance on Stock Price
Volatility: A Case of Nepalese Microfinance Companies. In KIC
International Journal of Social Science and Management (Vol. 2, Issue
1).

Magribi, R. M., Hernita, N., & Kusumadewi, R. N. (2023). Asset Structure,
Dividend Policy, and Sales Growth Influence on Stock Prices.
International Journal of Professional Business Review, 8(7), e02254.
https://doi.org/10.26668/businessreview/2023.v8i7.2254

Mercu, U., Jakarta, B., Meruya, J., No, S., Kembangan, K., Kota, J., & Barat,
I. (2019). PENGARUH KINERJA KEUANGAN TERHADAP RETURN
SAHAM PERUSAHAAN PERTAMBANGAN RONA TUMIUR MAULI
CAROLIN SIMORANGKIR (Vol. 21, Issue 2).
http://jurnaltsm.id/index.php/JBA

Mohammad Rizqi Hisbullah. (2021). PENGARUH PROFITABILITAS
TERHADAP HARGA SAHAM PERUSAHAAN SEKTOR INDUSTRI
BARANG DAN KONSUMSI DI BEI TAHUN 2017-2020. Jurnal IImu

Manajemen Volume 9 Nomor 2.



58

Mohd Razali, N., & Bee Wah, Y. (2011). Power comparisons of Shapiro-
Wilk, Kolmogorov-Smirnov, Lilliefors and Anderson-Darling tests. In
Journal of Statistical Modeling and Analytics (Vol. 2, Issue 1).

Muhamad Azhar Afiary, Nor Norisanti, & Nurmala, R. (2024). The Effect Of
Profitability, Sales Growth, Company Size, On Firm Value. In
Management Studies and Entrepreneurship Journal (Vol. 5, Issue 2).
http://journal.yrpipku.com/index.php/msej

Muhammad Fadel Ul Alam. (2022). PENGARUH LIKUIDITAS, LEVERAGE
DAN KONEKSI POLITIK TERHADAP NILAI PERUSAHAAN
(Signaling Theory).

Nawawi, A. H. T., Agustia, D., Lusnadi, G. M., & Fauzi, H. (2020).
Disclosure of sustainability report mediating good corporate governance
mechanism on stock performance. Journal of Security and
Sustainability Issues, 9(J), 151-170.
https://doi.org/10.9770/jssi.2020.9.J(12)

Neni Marlina Br Purba. (2019). Pengaruh Profitabilitas, Likuiditas, Dan
Leverage Terhadap Return Saham Perusahaan Manufaktur Di BELI.
Jurnal Akuntansi Keuangan Dan Bisnis Vol. 12, No. 2, November 2019,
67-76.

PRODUK DOMESTIK BRUTO INDONESIA TRIWULANAN QUARTERLY
GROSS DOMESTIC PRODUCT OF INDONESIA. (2023a).

PRODUK DOMESTIK BRUTO INDONESIA TRIWULANAN QUARTERLY

GROSS DOMESTIC PRODUCT OF INDONESIA. (2023b).



59

Purwaningsih, S. (2020). The Effect of Profitability, Sales Growth and
Dividend Policy on Stock Prices. Asian Journal of Economics, Business
and Accounting, 13-21. https://doi.org/10.9734/ajeba/2020/v18i330284

Putri, L. A., & Ramadhan, M. I. (2023). Pengaruh Rasio Likuiditas dan Rasio
Profitabilitas Terhadap Harga Saham. Owner, 7(2), 1113-1123.
https://doi.org/10.33395/owner.v7i2.1344

Rai, A., Luwang, S. R., Nurujjaman, M., Hens, C., Kuila, P., & Debnath, K.
(2022). Detection and Forecasting of Extreme event in Stock Price
Triggered by Fundamental, Technical, and External Factors.
https://doi.org/10.1016/j.chaos.2023.113716

Rajan, P., & Joseph’, S. (2023). EXAMINING THE RELATIONSHIP
BETWEEN SOLVENCY, PROFITABILITY, AND STOCK PRICES:
INDIAN AGRICULTURAL STOCKS.
https://www.researchgate.net/publication/378693730

Ramlah, R. (2021). Point of View Research Management The Effect of
Profitability and Leverage on Stock Return of Food and Beverage
Companies. In Research Management (Vol. 2, Issue 2).
https://journal.accountingpointofview.id/index.php/povrema

Sahaida Laily Binty Md Hashim, & Nur Illliya 1zzati Binti Shahrumzaki.
(2020). The Impact of Profitability, Leverage and Dividend on the Share
Price of Food and Beverage Sector in Malaysia. In An International
Journal (Vol. 12, Issue 4).

Senthilnathan, S. (2019). Usefulness of Correlation Analysis. SSRN



60

Electronic Journal. https://doi.org/10.2139/ssrn.3416918

Sholichah, F., Asfiah, N., Ambarwati, T., Widagdo, B., Ulfa, M., & Jihadi,
M. (2021). The Effects of Profitability and Solvability on Stock Prices:
Empirical Evidence from Indonesia. Journal of Asian Finance,
Economics and Business, 8(3), 885-894.
https://doi.org/10.13106/jafeb.2021.vol8.n03.0885

Sukesti, F., Ghozali, I., Fuad, F., Almasyhari, A. K., & Nurcahyono, N.
(2021). Factors Affecting the Stock Price: The Role of Firm
Performance. Journal of Asian Finance, Economics and Business, 8(2),
165-173. https://doi.org/10.13106/jafeb.2021.vol8.n02.0165

Suryani, N., Jailani, Ms., Suriani, N., Raden Mattaher Jambi, R., & Sulthan
Thaha Saifuddin Jambi, U. (n.d.). Konsep Populasi dan Sampling Serta
Pemilihan Partisipan Ditinjau Dari Penelitian IImiah Pendidikan.
http://ejournal.yayasanpendidikandzurriyatulquran.id/index.php/ihsan

Syahputri, A., Sasimtan Putra, H., Purnama Sari, E., Eka Putri, D., Tinggi
Ilmu Ekonomi Bina Karya, S., Tinggi llmu Ekonomi Sultan Agung, S.,
& Potensi Utama, U. (2022). EFFECT OF CURRENT RATIO AND
DEBT TO ASSET RATIO ON RETURN ON ASSET MODERATED
BY FIRM SIZE. Business and Accounting Research (IJEBAR) Peer
Reviewed-International Journal, 6. www.idx.com

Talunohi, D., & Bertuah, E. (2022). PROFITABILITY AS THE MAIN
DETERMINING FACTOR OF THE FIRM VALUE. Berkala

Akuntansi Dan Keuangan Indonesia, 7(1), 48-63.



61

https://doi.org/10.20473/baki.v7i1.29961

Taniman, A., & Jonnardi. (2020). PENGARUH LEVERAGE, LIKUIDITAS,
DAN UKURAN PERUSAHAAN TERHADAP NILAI PERUSAHAAN
(Vol. 2, Issue 2020).

Tsagris, M., & Pandis, N. (2021). Normality test: Is it really necessary? In
American Journal of Orthodontics and Dentofacial Orthopedics (Vol.
159, Issue 4, pp. 548-549). Mosby Inc.
https://doi.org/10.1016/j.ajod0.2021.01.003

Urip Wardoyo, D., Rahmadani, R., & Tri Hanggoro, P. (2022). Good
Corporate Governance Dalam Perspektif Teori Keagenan. In EKOMA :
Jurnal Ekonomi (Vol. 1, Issue 1).

Uyanto, S. S. (2020). Power comparisons of five most commonly used
autocorrelation tests. Pakistan Journal of Statistics and Operation
Research, 16(1), 119-130. https://doi.org/10.18187/PJSOR.VV1611.2691

Yuliarista, S., Valeriani, D., & Sumiyati, S. (2024). The Effect of Green
Accounting, Sales Growth, and Firm Size on Stock Prices in
Agricultural Companies Listed on the Indonesia Stock Exchange in
2021-2023. International Journal of Social Science and Human
Research, 07(10). https://doi.org/10.47191/ijsshr/v7-i10-20

Zai, A., Laia, M. D., Ashri, T. M., Sugania, S., & Firdaus Hutahaean, T.
(2021). The Effect of Fundamental Variables and Sales Growth on
Stock Prices in Wholesale Sub-Sector Companies. http://e-journal.stie-

kusumanegara.ac.id



62

Zhang, X., & Zhou, H. (2020). Leverage structure and stock price
synchronicity: Evidence from China. PLoS ONE, 15(7).
https://doi.org/10.1371/journal.pone.0235349

Zimny, A. (2021). The Impact of Financial Leverage on a Company’s
Market Valuation. Finanse i Prawo Finansowe, 199-214.
https://doi.org/10.18778/2391-6478.5.2021.11

Zulman Hakim, M., & Arry Eksandy. (2019). PENGARUH LIKUIDITAS,
LEVERAGE DAN PROFITABILITAS TERHADAP STOCK PRICE

PADA INDUSTRI MANUFAKTUR.



