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Abstract

This research aims to determine and analyze the influence of profitability, liquidity and solvency on
company value in the Jakarta Islamic Index 70 for the 2018-2023 period. Apart from that, this research
also aims to find out whether there are significant differences in profitability, liquidity, solvency and
company value in the period before and after the Covid-19 Pandemic. This research is quantitative
causality research, namely research that aims to determine causal relationships. The population in this
research are companies that are members of the Jakarta Islamic Index 70 (JI170) for the 2018-2023
period. Based on the purposive sampling technique, it can be seen that the number of samples used in this
research was 25 companies. The data analysis method in this research was carried out using Panel Data
Regression Analysis and Paired t-Test (Difference Test) with the help of STATA software. The results
obtained in this research indicate that profitability and solvency have a positive and significant influence
on company value. Meanwhile, liquidity has a negative and significant influence on company value in
companies that are members of the Jakarta Islamic Index 70 (J1170) for the 2018-2023 period. Other
results in this research show that there are no significant differences in profitability, liquidity and
solvency in the period before and after the Covid-19 pandemic in companies that are members of the
Jakarta Islamic Index 70 (J1170).

Keywords:profitability, liquidity, solvency, company value and the Covid-19 pandemic.
1. INTRODUCTION

The World Health Organization (WHO) officially declared Corona (Covid-19) a pandemic. The
corona virus first appeared in Wuhan, China at the end of 2019 (CRC John Hopskin University, 2020).
Many countries in the world have been affected by this virus. The first case in Indonesia occurred on
March 2 2020. The Corona virus pandemic has brought about massive changes in human life. This
pandemic not only threatens health but also world economic growth. To prevent the spread of Covid-19,
countries are starting to implement physical and social distancing, self-quarantine, lockdown, using
masks, doing WFH (Work From Home) and regional restrictions. This aims to reduce the spread of
Covid-19. Company value reflects investors' views on a company's level of success which is often linked
to share prices, so that if share prices are high, the company value can be high (Racabadi, 2023).
Company value is the result of management's work from several dimensions including net cash flow from
investment decisions, growth and company capital costs (Laksmiwati, et al., 2024). The following is the
average company value measured using PBV for companies listed on the Jakarta Islamic Index 70:
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Figure 1.1
Average PBV of Companies Registered on the Jakarta Islamic Index 70
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Based on Figure 1.1, it is observed that the average PBV ratio in companies listed on the Jakarta
Islamic Index 70 experiences fluctuations. The average PBV ratio in 2018 was 1.94. In 2019 it decreased
to 1.89. However, in 2020 and 2021 there was an increase so that the average PBV ratio became 4.03 and
8.58. Meanwhile, in 2022, it shows that the average PBV ratio has decreased, namely to 1.83. A decline
in company value will have an impact on investors' distrust in investing their shares in the company
which can then affect the company's financial condition. A financial decision is so important that it must
be determined carefully. Before a decision is made, the company should prepare the decision carefully
and the company must also know the factors that can influence the value of the company.

Before investing, investors must know and choose which shares provide optimal profits for the
funds invested. The decision to buy shares occurs if the estimated value of a share in the future will be
above the market price, whereas the decision to sell shares occurs if the estimated value of a share will be
below the market price. There are several factors that can determine company value, including leverage,
liquidity and profitability. The first factor is profitability. Profitability ratio. The assessment of the level
of profitability in this research uses the Return on Assets (ROA) ratio. Return on Assets (ROA) is most
often used in measuring profitability. Return on Assets (ROA) compares profit before tax to total assets.
If the company's Return on Assets (ROA) is high, the more efficient the use of assets will be, thereby
increasing profits (Adhyasta & Sudarsi, 2023). Investors who invest their capital certainly have an interest
in investing in companies that have a high level of profitability.

The second factor is leverage. Leverage is a risk inherent in every company. This means that if a
company has a larger leverage ratio, the investment will be greater, while companies that have a low
leverage ratio will have a smaller leverage risk (Dessriadi & Harsuti, 2022). The third factor, namely
Liquidity, is a ratio that determines the company's ability to meet short-term debt. The level of company
liquidity is measured by the company's ongoing working capital position from profits obtained in a
certain period where this capital can indicate the level of security of short-term obligations. Company
liquidity is a measuring tool to stimulate companies to improve their performance. The higher the
liquidity, the better the company's performance in meeting its short-term obligations (Dotulong & Murni,
2023). Performance performance can influence company value and the sustainability of a company's
business. Assets that tend to be liquid can be used to pay short-term liabilities. The measurement of
company liquidity in this research uses the Current Ratio (CR). Current Ratio (CR) is a liquidity ratio that
compares current assets to current liabilities.
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2. RESEARCH METHODS
2.1 Population

The population in this research is 135 companies that are members of the Jakarta Islamic Index
70 (J1170) for the 2018-2023 period. This research was conducted on companies that are members of the
Jakarta Islamic Index 70 (JII 70) because it is a benchmark for companies that issue sharia shares.

2.2 Sample
Based on the qualification data above, the samples taken in this research were 25 companies. The
samples in this research can be seen in the table as follows:

Table 2.1
Research Sample
No Code Issuer Name
1 ACES Ace Hardware Indonesia Thk
2 ADHI Adhi Karya (Persero) Thk
3 AKRA AKR Corporindo Thk
4 ANTM Aneka Tambang Tbk
5 BMTR Global Mediacom Thk
6 CPIN Charoen Pokphand Indonesia Thk
7 CTRA Ciputra Development Thk
8 EXCL XL Axiata Thk
9 ICBP Indofood CBP Sukses Makmur Thk
10 INDF Indofood Sukses Makmur Tbhk
11 INTP Indocement Tunggal Prakasa Thk
12 JPFA Japfa Comfeed Indonesia Thk
13 KLBF Kalbe Farma Thk
14 LINK Link Net Thk
15 LSIP PP London Sumatra Indonesia Thk
16 MAPI Mitra Adiperkasa Thk
17 MICA Karyasehat Family Partners Thk
18 MNCN Media Nusantara Citra Thk
19 PTBA Bukit Asam Coal Mine Tbhk
20 PTPP PP Persero Thk
21 PWON Pakuwon Jati Thk
22 SCMA Surya Citra Media Thk
23 SMRA Summarecon Agung Thk
24 TLKM Telekomunikasi Indonesia (Persero) Thk
25 UNTR United Tractors Thk
3. RESULTS AND DISCUSSION
3.1 Regression Analysis with Panel Data
Table 3.1
Results of Panel Data Regression Analysis (Fixed Effect)
Variables Coef. Std. Errr. t P> [t]
X1 6.101 1,018 5.99 0,000
X2 -0.131 0.442 -2.97 0.004
X3 0.232 0.749 3.09 0.002
_cons 0.049 0.184 0.27 0.791
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Based on Table 3.1 above, it can be seen that the equation for panel data regression in this
research is:
Y=0.049+6.101X_1-0.131X_2+0.232+e
From this equation it can be explained that:

a. The constant (a) = 0.049 shows a constant value, where if the value of all independent variables is
equal to zero, then the company value variable (Y) is equal to 0.049.

b. Profitability coefficient (X1) = 6,101, meaning that based on this research, if there is a 100%
increase in profitability, the company value will also increase by 6,101 (610.1%). This positive
coefficient value indicates that there is a positive influence between profitability (X1) and
company value (Y). This means that if profitability increases, the company value will also
increase.

c. Liquidity coefficient (X2) = -0.131, meaning that based on this research, if there is a 100%
increase in liquidity, the company value will actually decrease by 0.131 (13.1%). This negative
coefficient value indicates that there is a negative influence between liquidity (X2) and company
value (). This means that if liquidity increases, the company value will actually decrease.

d. Solvency coefficient (X3) = 0.232, meaning that based on this research, if there is an increase of
100% in solvency, the company value will also increase by 0.232 (23.2%). This positive
coefficient value indicates that there is a positive influence between solvency (X3) and company
value (). This means that if solvency increases, the company value will also increase.

e. Standard error (e) indicates the confounding error rate.

3.2 F Statistical Test (Simultaneous)

Table 3.2
F Test Results
Effect Test Prob.
F(3.122) 17.91
Prob > Chi? 0.0000

The results of simultaneous testing (F test) on the model used in this research can be seen based
on the table above. Based on the table above, it can be seen that the F test results (simultaneous) show a
significant value of 0.000 which is smaller than 0.05 (0.0000 < 0.05). These results indicate that all
independent variables together (simultaneously) have a significant influence on the dependent variable,
namely company value. To see what independent variables partially influence company value, a t test
(partial test) is carried out.

3.3 t Statistical Test (Partial)

Table 3.3
t Test Results
Variables Coef. Std. Errr. t P>t]
X1 6.101 1,018 5.99 0,000
X2 -0.131 0.442 -2.97 0.004
X3 0.232 0.749 3.09 0.002
_cons 0.049 0.184 0.27 0.791

Based on Table 3.3 above, the results of regression analysis with panel data state that profitability
(X1) and solvency (X3) partially have a positive and significant influence on company value (Y).
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Meanwhile, liquidity (X2) partially has a negative and significant influence on company value (). The
explanation can be seen based on the following:

1. Profitability (X1) has a prob value. t is 0.000 < 0.05, meaning that profitability (X1) is partially
proven to have a positive and significant influence on company value in companies that are
members of the Jakarta Islamic Index 70 (JI1170) for the 2018-2023 period.

2. Liquidity (X2) has a significance value of t of 0.004 < 0.05. This means that partial liquidity (X2)
is also proven to have a negative and significant influence on company value in companies that
are members of the Jakarta Islamic Index 70 (J1170) for the 2018-2023 period.

3. Solvency (X3) has a significance value of t of 0.004 < 0.05. This means that partial solvency (X3)
is also proven to have a positive and significant influence on company value in companies that
are members of the Jakarta Islamic Index 70 (JI1170) for the 2018-2023 period.

3.4 Coefficient of Determination Test

Table 3.4
Coefficient of Determination Results
R-square
Within 0.3058
Between 0.0083
Overall 0.0080

Based on Table 5.8, the value of R-Square (R2) within is 0.3058, which means that the
independent variables, namely profitability, liquidity and solvency, are able to explain or describe the
company value of companies that are members of the Jakarta Islamic Index 70 (JI170) for the 2018-2023
period, amounting to 0.3058 or (30.58%). Meanwhile, the remaining 69.42% is explained by other
variables not included in this research model.

3.5 Difference Test (Paired Sample t-Test)

Table 3.5
Different Test Results
Variables Obs Mean t P > [t]
X1_Previous 75 0.075
X1_After 75 0.069 0.7091 0.4794
X2_Before 75 2,362
X2_After 75 2,608 -0.8157 0.4160
X3_Before 75 1,041
X3_After 75 1,197 -0.8728 0.3842
Y_Before 75 2,451
Y_After 75 1,808 2.2914 0.0234

Test criteria are carried out using a 95% confidence level with a significance level of 5% or a
probability value <0.05. Based on the results of the paired sample t-Test as shown in the table above, it
can be described as follows:

1. X1_Before and X1_After are a comparison of two periods on the profitability variable, namely
showing the period before and after the Covid-19 pandemic. The resulting probability value is

0.4794 which is greater than 0.05 (0.4794 > 0.05). So it can be concluded that there is no

significant difference between profitability values in the period before and after the Covid-19

pandemic in companies that are members of the Jakarta Islamic Index 70 (JI170).
2. X2_Before and X2_After are a comparison of two periods on the liquidity variable, namely
showing the period before and after the Covid-19 pandemic. The resulting probability value is

0.4160 which is greater than 0.05 (0.4160 > 0.05). So it can be concluded that there is no

significant difference between liquidity values in the period before and after the Covid-19

pandemic in companies that are members of the Jakarta Islamic Index 70 (J1170).

International Journal of Economic, Business, Accounting, Agriculture Management and Sharia Administration |[JEBAS 941

E-ISSN: 2808-4713 |https://radjapublika.com/index.php /IJEBAS


https://radjapublika.com/index.php/IJEBAS

Volumes 4 No. 3 (2024)
IMPACT ANALYSIS BEFORE AND AFTER THE COVID-19 PANDEMIC: THE INFLUENCE OF
PROFITABILITY, LIQUIDITY AND SOLVENCY ON COMPANY VALUE IN ISLAMIC JAKARTA INDEX 70
PERIOD 2018-2023

Roy Satria O. Sunggu, Iskandar Muda. Sirojuzilam Hasyim

3. X3 _Before and X3_After are a comparison of two periods on the solvency variable, namely
showing the period before and after the Covid-19 pandemic. The resulting probability value is
0.3842 which is greater than 0.05 (0.3842 > 0.05). So it can be concluded that there is no
significant difference between the solvency values in the period before and after the Covid-19
pandemic in companies that are members of the Jakarta Islamic Index 70 (J1170).

4. Y_Before and Y_After are a comparison of two periods of the company value variable, namely
showing the period before and after the Covid-19 pandemic. The resulting probability value is
0.0234 which is smaller than 0.05 (0.0234 < 0.05). So it can be concluded that there is a
significant difference between company values in the period before and after the Covid-19
pandemic in companies that are members of the Jakarta Islamic Index 70 (JI170).

4. DISCUSSION
4.1 The Effect of Profitability on Company Value

The first hypothesis in this research states that profitability partially has a positive effect on
company value in companies that are members of the Jakarta Islamic Index 70 (J1170) for the 2018-2023
period. Based on the test results in this research, it can be seen that partial profitability has a positive and
significant influence on company value in companies that are members of the Jakarta Islamic Index 70
(JN70) for the 2018-2023 period. Theoretically, the profitability ratio is a ratio to assess a company's
ability to make a profit (Indris, et al., 2021). Profitability ratios can also describe a measure of the level of
effectiveness of management in a company. This is shown by the profits generated from sales and
investment income. So the use of this profitability ratio can show the company's efficiency (Kasmir,
2019). The growth in the profitability ratio shows that the company's prospects are getting better because
it means there is the potential for increasing profits obtained by the company. This is perceived by
investors as a positive signal from the company so that it will increase investor confidence and will make
it easier for company management to attract capital in the form of shares. Of course, this is related to the
Signaling Theory view which explains the signals given by the company to investors. Profitability is
depicted in signaling theory which discusses the rise and fall of prices in the market such as stock prices,
bonds and so on, so that it will have an influence on investor decisions.

Increasing company profitability will also increase the company's earnings per share. An increase
in the company's earnings per share will make investors interested in investing their capital by buying
company shares. With many investors buying company shares, the company's share price will increase,
thereby increasing the company's value. This result is also in line with the view of signal theory which
states that high profitability is a good signal for potential investors regarding the company's good
prospects, thereby triggering investors to increase demand for shares. Where the increasing demand for
shares causes the company value to also increase (Mappadang, 2021). These results are in accordance
with the results of research conducted by Tannady, et al., (2023); Ilham, et al., (2023); Mappadang
(2021); and Kanta, et al., (2021) who in their research stated that profitability has a positive and
significant influence on company value. These results are also in line with the research results of
Dessriadi and Harsuti (2022); Hidayat and Triyonowati (2020); Anisa (2022); Alfian and Ghozali (2024);
and Zuhroh (2019) who in his research also stated that profitability has a significant effect on company
value.

4.2 The Effect of Liquidity on Company Value

The second hypothesis in this research states that liquidity partially has a negative effect on
company value in companies that are members of the Jakarta Islamic Index 70 (J1170) for the 2018-2023
period. Based on the test results in this research, it can be seen that partial liquidity has a negative and
significant influence on company value in companies that are members of the Jakarta Islamic Index 70
(JN70) for the 2018-2023 period. Theoretically, company liquidity, which is measured through the current
ratio, is a reflection of the company's ability to meet its short-term obligations with the current assets it
owns (Lee, 2023). Although high liquidity indicates that the company has enough liquid assets to handle
daily operational needs and emergencies, a liquidity ratio that is too high can actually have a negative
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impact on company value (Aprilia and Riharjo, 2023). Excessive liquidity can indicate that the company
holds too many assets in the form of cash or cash equivalents (current assets), which can produce lower
returns compared to investing in productive assets or profitable projects (Nurwulandari and Latang,
2023). In financial concepts, these idle funds are known as "idle cash".

When a company holds too much idle cash, this means that management is not optimizing the use
of available financial resources to create added value for shareholders. Uninvested cash potentially misses
opportunities to generate higher returns through investment in new projects, research and development, or
business expansion. A high level of liquidity can also indicate that company management has a
conservative and overly cautious financial strategy (Thanh, 2024). Although caution is important, being
too cautious can cause a company to miss market opportunities and hinder the company's growth. The
market tends to judge that management is not aggressive enough in seeking company investment
opportunities in the future. So investors will also see a high level of liquidity as a sign that the company is
unable to identify good investment opportunities or feels unsure about future business growth prospects.

Based on the Signaling Theory perspective, excessive liquidity can send negative signals to the
market about the company's internal conditions (Atawnah, et al., 2024). For example, when a company
continues to hold large amounts of cash, investors may interpret this as a sign that management
anticipates significant uncertainty or risk in the future. As a result, this actually reduces investor
confidence and puts pressure on the company's share price. These results are in accordance with the
results of research conducted by Aprilia and Riharjo (2023); Nurwulandari and Latang (2023); Ayem and
Ina (2023) and Putri and Utiyati (2020) stated in their research that liquidity has a negative and significant
influence on company value. These results are also in line with the results of research conducted by
Ghani, et al., (2023); Kepramareni, et al., (2023) and Ganggi, et al., (2023) who in their research also
stated that liquidity has a significant effect on company value.

4.3 The Effect of Solvency on Company Value

The third hypothesis in this research states that solvency partially has a positive effect on
company value in companies that are members of the Jakarta Islamic Index 70 (JI170) for the 2018-2023
period. Based on the test results in this research, it can be seen that partial solvency has a positive and
significant influence on company value in companies that are members of the Jakarta Islamic Index 70
(JN70) for the 2018-2023 period. Theoretically, solvency can be interpreted as the ability of a company to
fulfill its long-term financial obligations using existing resources (Ishak, et al., 2024). Apart from that,
solvency as measured by DER can also provide an idea of how much a company relies on debt compared
to equity. When a company's solvency is high, this means that the company relies on debt to fund its
operations on a larger scale compared to its equity capital. With an increase in the solvency ratio, which
reflects a larger proportion of debt in the company's capital structure, this indicates that creditors have
provided significant amounts of funds (Ahlannisa, et al., 2024).

This situation can attract the attention of investors who are looking for investment opportunities
with the potential for higher returns, because the presence of large creditors can be considered a signal
that the company has fairly broad access to external funding sources. In signaling theory, increasing
solvency can be interpreted as a positive signal that the company has confidence in its ability to obtain
funds from external parties, as well as the ability to use these funds effectively to generate added value.
Although a high solvency ratio generally reflects greater risk due to increased debt obligations, investors
who have a high risk tolerance may still be interested in a company's shares because the company also has
greater profit potential. In financial theory, this can be understood through the concept of a trade-off
between risk and return. Investors looking for high returns will generally be willing to take greater risks
by investing in companies that have high solvency, because of the potential for greater profits along with
the risks taken (Lestari, et al., 2024). These results are in accordance with the results of research
conducted by Anjani and Badjuri (2024); Permana, et al., (2024); and Mahmud and Mursalim (2024) who
in their research stated that solvency has a positive and significant influence on company value. These
results are also in line with the results of Yulazri (2023); Adhyasta & Sudarsi (2023); and Kristanti (2020)
who in her research also stated that solvency has a significant effect on the company's firm value.
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4.4 Impact of the Covid-19 Pandemic on Profitability, Liquidity, Solvency and Company Value

The fourth hypothesis in this research states that there are differences in profitability, liquidity,
solvency and company value in the period before and after the Covid-19 pandemic. Meanwhile, the
results of the Difference test (Paired Sample t-Test) in this research show that only company value has a
significant difference between the periods before and after the Covid-19 pandemic. Meanwhile,
profitability, liquidity and solvency do not have significant differences between the period before and
after the Covid-19 pandemic in companies that are members of the Jakarta Islamic Index 70 (JI170). The
Covid-19 pandemic has triggered major changes in various aspects of life, including business and
economic activities (Karman, et al., 2024; Afkar, et al., 2024; Meier and Pinto, 2024). Therefore,
companies are likely to experience changes in their financial performance in response to the impact of the
pandemic. The test results in this research show that only company value shows a significant difference
between the period before and after the Covid-19 pandemic. In addition, based on the data used in this
research (Appendix 2) it can be seen that there has been a significant decline in company value as a result
of changes in economic conditions triggered by the Covid-19 pandemic.

These results are in line with the results of research conducted by Dam, et al., (2024) who in their
research also showed that the period before and during the Covid-19 pandemic actually influenced the
growth of company value in Vietnam. However, the impact of the Covid-19 pandemic did not occur in
the profitability, liquidity and solvency ratios of companies that are members of the Jakarta Islamic Index
70 (J170). As is known, JI170 only consists of the 70 most liquid sharia shares listed on the IDX. Where
the IDX has determined and selected all sharia shares to become constituents in JI170, so that JII70
consists of 70 shares based on the highest average daily transaction value on the regular market, which is
measured twice a year, namely in May and November. Companies included in the JI170 index generally
have their own characteristics compared to other companies. Because JII70 companies consist of
companies that have Sharia shares, and have good financial performance, high liquidity and strong
company fundamentals. Although the pandemic has resulted in significant changes in global economic
conditions, changing world conditions dramatically (Al-Afeef, et al., 2024), and resulting in disruption in
various business sectors. Companies included in the JI170 index show relatively good resilience in terms
of company financial performance. This shows that the companies included in the JII70 index were able
to manage the impact of the Covid-19 pandemic quite well, although they were not completely protected
from this impact.

5. CONCLUSION
Based on the results of the research and discussion in the previous chapter, several conclusions
can be drawn as follows:
1. Profitability has a positive and significant influence on company value in companies that are
members of the Jakarta Islamic Index 70 (JI1170) for the 2018-2023 period.
2. Liquidity has a negative and significant influence on company value in companies that are
members of the Jakarta Islamic Index 70 (JI170) for the 2018-2023 period.
3. Solvency has a positive and significant influence on company value in companies that are
members of the Jakarta Islamic Index 70 (JI1170) for the 2018-2023 period.
4. There are no significant differences in profitability, liquidity and solvency in the period before
and after the Covid-19 pandemic in companies that are members of the Jakarta Islamic Index 70
(J1170) for the 2018-2023 period.

944 International Journal of Economic, Business, Accounting, Agriculture Management and Sharia Administration |[JEBAS

E-ISSN: 2808-4713 |https://radjapublika.com/index.php /IJEBAS


https://radjapublika.com/index.php/IJEBAS

G lnte}national Journal of Economic, Business,

[ RADJA PUBLIKA |

REFERENCES

Adhyasta, D., & Sudarsi, S. (2023). Pengaruh Profitabilitas, Likuiditas, Solvabilitas, Ukuran Perusahaan,
Terhadap Nilai Perusahaan Pada Perusahaan Manufaktur Yang Terdaftar Di Bei. Ekonomis:
Journal Of Economics And Business, 7(1), 520-525.

Afkar, T., Hariawan, F., Fauziyah, F., & Shera, S. C. D. (2024). Financial Performance of Islamic
Commercial Banks Through Efficiency Levels and Non-Performing Financing Before and
During The Covid-19 Pandemic. Monex: Journal of Accounting Research, 13(01), 108-119.

Ahlannisa, L., Simon, Z. Z., & Oktavia, D. (2024). Impact of Financial Fundamentals on Firm Value:
Evidence from Cosmetics and Household Goods Sector. Research of Economics and Business,
2(1), 39-51.

Al-Afeef, M. A., Al-Afeef, M. A. M., Al-Smadi, R. W., & Al-Smadi, A. W. (2024). The Impact of Covid-
19 on Financial Markets Performance: An Empirical Study in Amman Stock Exchange. Quality-
Access to Success, 25(199).

Alfian, C. B., & Ghozali, 1. (2024). Influence Capital Structure, Policy Dividends, Profitability and Tax
Avoidance on Intrinsic Firm Value. International Journal of Economics Development Research
(JEDR), 5(1), 429-441.

Aliyah, A., Kusumawardhani, R., & Sari, P. P. (2024). The Effect of Good Corporate Governance on
Stock Return Volatility During The Covid 19 Pandemic on Tourism Companies Listed on The
Indonesia Stock Exchange in 2019-2022. Journal of Management, Economic, and Financial, 2(1),
1-12.

Anisa, N. (2022). Pengaruh Ukuran Perusahaan, Leverage, Kebijakan Dividen Dan Profitabilitas
Terhadap Nilai Perusahaan: Studi Pada Perusahaan Manufaktur Sektor Food And Beverages.
Reslaj: Religion Education Social Laa Roiba Journal, 4(2), 321-335.

Anjani, A. S., & Badjuri, A. (2024). Dividend Policy as Moderating the Effect of Capital Structure,
Profitability and Leverage on Firm Value. Management Studies and Entrepreneurship Journal
(MSEJ), 5(1), 587-596.

Apriantini, N. (2022). Pengaruh Profitabilitas, Leverage, Likuiditas, Kepemilikan Manajerial Dan Ukuran
Perusahaan Terhadap Nilai Perusahaan. Jurnal Kharisma, 4(2), 190-201.

Aprilia, N., & Riharjo, 1. B. (2023). Pengaruh Kebijakan Hutang, Profitabilitas, dan Likuiditas Terhadap
Nilai Perusahaan. Jurnal llmu dan Riset Akuntansi (JIRA), 12(1).

Atawnah, N., Eshraghi, A., Baghdadi, G. A., & Bhatti, 1. (2024). Managerial Ability and Firm Value: a
New Perspective. Research in International Business and Finance, 67, 102133.

Ayem, S., & Ina, C. R. T. (2023). Struktur Modal Dan Likuiditas Terhadap Nilai Perusahaan: Ukuran
Perusahaan Sebagai Variabel Moderasi. Jurnal Literasi Akuntansi, 3(1), 47-57.

Chandra, K., Margaretha, F., Purba, Y. E., & Nalurita, F. (2024). The Effect of Leverage on Company
Value in Consumer Goods Industry Companies. In International Conference on Entrepreneurship,
Leadership and Business Innovation (ICELBI 2022) (pp. 380-387). Atlantis Press.

Dam, H. T. T., Dam, T. T., Ngo, N. T., Do, T. P., & Nguyen, B. V. (2024). Have the Real Estate
Companies Value Decreased Due to the Covid-19 Pandemic? An Empirical Research in Vietnam.
Journal of Law and Sustainable Development, 12(1), e2496-2496.

Damayanti, & Nugroho. (2023). Analisis Pengaruh Profitabilitas, Likuiditas, Dan Solvabilitas Terhadap
Nilai Perusahaan Di Masa Sebelum Dan Selama Pandemi Covid-19 Pada Perusahaan Sub Sektor
Farmasi Yang Terdaftar Di Bursa Efek Indonesia Periode 2016 2021. Jurnal Ikrath-Ekonomika,
6(2), 16-27.

Damodaran, A. (2024). The Little Book of Valuation: How to Value a Company, Pick a Stock, and Profit.
John Wiley & Sons.

Desmita, D., & Sihombing, P. (2024). Sustainability, Profitability and Added Value Moderated by
Company Value on Stock Returns Sri-Kehati Index. Asean International Journal of Business,
3(1), 62-74.

Dessriadi, G. A., & Harsuti. (2022). Pengaruh Kebijakan Dividen, Leverage Dan Profitabilitas Terhadap
Nilai Perusahaan Lg-45 Yang Terdaftar Di Bursa Efek Indonesia. Ekonomis: Journal Of

International Journal of Economic, Business, Accounting, Agriculture Management and Sharia Administration |[JEBAS 945

E-ISSN: 2808-4713 |https://radjapublika.com/index.php /IJEBAS


https://radjapublika.com/index.php/IJEBAS

Volumes 4 No. 3 (2024)
IMPACT ANALYSIS BEFORE AND AFTER THE COVID-19 PANDEMIC: THE INFLUENCE OF
PROFITABILITY, LIQUIDITY AND SOLVENCY ON COMPANY VALUE IN ISLAMIC JAKARTA INDEX 70
PERIOD 2018-2023

Roy Satria O. Sunggu, Iskandar Muda. Sirojuzilam Hasyim

Economics And Business, 6(1), 195-198.

Dotulong, F. B., & Murni, S. (2023). Analisis Pengaruh Likuiditas, Profitabilitas Dan Ukuran Perusahaan
Terhadap Nilai Perusahaan Sub Sektor Transportasi Di Bursa Efek Indonesia. Jurnal Emba,
11(1), 953-963.

Erlina, Atmanegara, A. W., & Nasution, M. (2023). Metodologi Penelitian Edisi Revisi. In Al-Hayat,
Metodologi Penelitian Edisi Revisi (P. 113). Medan: Yayasan Al-Hayat.

Fitriana, N. L. (2022). Pengaruh Leverage, Likuiditas, Dan Profitabilitas Terhadap Nilai Perusahaan Pada
Airlines Company Listed Idx 2011-2020. Jurnal llmu Manajemen, 10(1), 39-50.

Ganggi, R. A., Made, A., Aprilia, M. E., & Poernamawatie, F. (2023). Pengaruh Struktur Modal Dan
Likuiditas Terhadap Nilai Perusahaan Dengan Profitabilitas Sebagai Variabel Moderasi Pada
Perusahaan Sektor Consumer Non-Cyclicals Yang Terdaftar Di Bursa Efek Indonesia Periode
2020-2021. Jurnal Akuntansi Manado (JAIM), 98-108.

Ghani, R. A, Samah, A. R. A., Baharuddin, N. S., & Ahmad, Z. (2023). Determinants of Firm Value as
Measured by the Tobin’s Q: A Case of Malaysian Plantation Sector. International Journal of
Academic Research in Accounting, Finance and Management Sciences, 13(2), 420-432.

Hamidah, W., & Wiweko, H. (2023). Pengaruh Struktur Modal, Likuiditas Dan Resiko Kredit Terhadap
Nilai Perusahaan Perbankan Yang Terdaftar Di Bursa Efek Indonesia Periode 2010-2021. Jurnal
Mirai Management, 8(1), 326-335.

Ilham, R. N., Akhyar, C., & Maimunah, S. (2023). The Influence Of Profit Management And Financial
Performance On Company Value In Building Materials Construction Sub-Sector Companies
Listed On The Indonesia Stock Exchange For The 2018-2021 Period. Journal of Accounting
Research, Utility Finance and Digital Assets, 1(4), 323-335.

Indiraswari. (2022). Analisis Perbedaan Kinerja Keuangan Perusahaan Transpormasi Di Bei Sebelum
Dan Sesudah Pandemi Covid — 19. Jurnal Komunikasi Bisnis Dan Manajemen, 9(1), 21-36.

Indris, K. H., Erlely, T. N., Yusuf, A. M. A., Timpa, H., & Nurhilalia, N. (2022). Pengaruh Profitabilitas
dan Solvabilitas Terhadap Tobin’s Q dengan Ukuran Perusahaan Sebagai Variabel Moderasi.
AKUNSIKA: Jurnal Akuntansi dan Keuangan, 3(1), 7-15.

Ishak, J. F., Sudradjat, S., Nugraha, A. A., Noviriani, E., Apriani, E. S., & Saraswati, A. S. D. (2024). The
Determinants Factors of Firm Value. In E3S Web of Conferences. 479. EDP Sciences.

Jafarian, M., Yi, Y. Z., & Carryn, C. (2024, January). Impact of Covid-19 On the Capital Structure of
Publicly Listed Firm: Evidence from Malaysia. AIP Conference Proceedings 2951(1). AIP
Publishing.

Karman, A., Prokop, V., Giglio, C., & Rehman, F. U. (2024). Has the Covid-19 Pandemic Jeopardized
Firms' Environmental Behavior? Bridging Green Initiatives and Firm Value Through the Triple
Bottom Line Approach. Corporate Social Responsibility and Environmental Management, 31(1),
375-395.

Kanta, A. G. A., Hermanto, H., & Surasni, N. K. (2021). The Effect of Leverage and Profitability on Firm
Value with Dividend Policy as Moderation Variable (Studies in Manufacturing Companies for
the 2014-2018 Period). International Journal of Multicultural and Multireligious Understanding,
8(1), 245-255.

Kasmir. (2019). Analisis Laporan Keuangan. Edisi Pertama. Cetakan Kedua belas. Jakarta: PT Raja
Grafindo Persada.

Kepramareni, P., Pradnyawati, S. O., & Muliahati, K. A. (2023). Analysis of the Effect Using Financial
Ratios, Ownership and Corporate Size on Corporate Value in Food and Beverage Corporate.
International Journal of Applied Business and International Management (IJABIM), 8(1), 101-
112.

Khoiri, & Arghawaty. (2020). Menganalisis Nilai Ihsg Beserta Faktor-Faktor Yang Mempengaruhi Di Era
Pandemik Covid-19. Jad: Jurnal Riset Akuntansi & Keuangan Dewantara, 3(2), 110-121.
Laksmiwati, M., Meidiyustiani, R., Priyanto, S., & Arisudhana, D. (2024). Mediation Effects of Capital
Structure and Profitability: Liquidity on Company Value. In Proceeding International Conference

on Accounting and Finance. 1-10.

946 International Journal of Economic, Business, Accounting, Agriculture Management and Sharia Administration |[JEBAS

E-ISSN: 2808-4713 |https://radjapublika.com/index.php /IJEBAS


https://radjapublika.com/index.php/IJEBAS

G lnte}national Journal of Economic, Business,

[ RADJA PUBLIKA |

Lee, J. (2023). Effects of Fair Value Reporting of Derivatives on Liquidity Management Policies and
Firm Value: Evidence From SFAS No. 133. Journal of Accounting, Auditing & Finance,
0148558X221144241.

Lestari, N. P., Widanti, N. P. K., & Winoto, A. (2024). Manajemen Keuangan. CV Rey Media Grafika.

Mahmud, A., & Mursalim, M. S. U. (2024). Pengaruh Likuiditas, Solvabilitas, dan Profitabilitas terhadap
Nilai Perusahaan (Studi Empiris pada PT. Vale Indonesia (Persero Tbk) 2016-2022). YUME:
Journal of Management, 7(1), 461-474.

Mappadang, A. (2021). Managerial Ownership, Leverage, Profitability, Corporate Value: An Interactive
Effect in Indonesia Stock Exchange. Widyakala Journal, 8(2), 54-60.

Meier, M., & Pinto, E. (2024). Covid-19 Supply Chain Disruptions. European Economic Review,
104674.

Mulyani, S. D., Fitria, G. N., & Wardhani, A. P. (2024, January). The Influence of Financial and Non-
Financial Factors on Firm Value with Tax Aggressiveness as a Moderating Variable. In
International Conference on Entrepreneurship, Leadership and Business Innovation (ICELBI
2022). Atlantis Press. 597-605.

Najaf, K., & Chin, A. (2024). The Impact of the China Stock Market on Global Financial Markets During
COVID-19. International Journal of Public Sector Performance Management, 13(1), 100-114.

Novitasari, D., & Prasetyo, E. (2017). Pergerakan Harga Saham Dengan Kebijakan Dividen Sebagai
Variabel Moderating ( Pada Perusahaan Pertambangan Yang Terdaftar Di Bursa Efek Indonesia).
Jurnal Ekuivalensi, 3(7), 1-18.

Nugraha, I. R., Sahadewo, G. A., & Setiastuti, S. U. (2024). The Impact of the COVID-19 Pandemic on
Regional Inflation in Indonesia. Studies in Economics and Finance.

Nurwulandari, A., & Latang, M. (2023). Analisis Pengaruh Leverage, Likuiditas Dan Profitabilitas
Terhadap Nilai Perusahaan Dengan Financial Distress Sebagai Variabel Intervening Pada
Perusahaan Manufaktur di BEI. Journal of Syntax Literate, 8(2).

Octalia, M. A., & Retnani, E. D. (2024). Determinants of Company Value: Corporate Social
Responsibility and Financial Performance. Monex: Journal of Accounting Research, 13(01), 44-
54,

Permana, G., Hariyanto, E., Amir, A., & Winarni, D. (2024). Pengaruh Likuiditas, Solvabilitas, Ukuran
Perusahaan, dan Dewan Komisaris Independen Terhadap Nilai Perusahaan. SEIKO: Journal of
Management & Business, 7(2), 54-67.

Racabadi, D. A. (2023). Pengaruh Rasio Likuiditas, Solvabilitas, Dan Profitabilitas Terhadap Nilai
Perusahaan Pada Perusahaan Food And Beverageyang Terdaftar Pada Bei Tahun 2019-2021.
Jurnal Mutiara llmu Akuntansi (Jumia), 1(1), 13-27.

Riadi, P. (2023). Pengaruh Ukuran Perusahaan, Likuiditas, Dan Profitabilitas Terhadap Nilai Perusahaan
(Studi Empiris Pada Perusahaan Sektor Property & Real Estate Yang Terdaftar Di Bursa Efek
Indonesia Tahun 2018-2021). Global Accounting: Jurnal Akuntansi, 2(1), 1-11.

Riduwan , A. (2023). Pengaruh Profitabilitas, Solvabilitas Dan Likuiditas Terhadap Nilai Perusahaan.
Jurnal llmu Dan Riset Akuntansi, 12(1), 1-16.

Riduwan. (2023). Pengaruh Profitabilitas, Solvabilitas Dan Likuiditas Terhadap Nilai Perusahaan. Jurnal
lImu Dan Riset Akuntansi, 12(1), 1-16.

Santoso, B. A. (2022). Pengaruh Profitabilitas, Leverage, Ukuran Perusahaan, Likuiditas, Dan
Pertumbuhan Perusahaan Terhadap Nilai Perusahaan. Owner: Riset & Jurnal Akuntansi, 6(2),
1597-16009.

Sari, A. P., & Dewi, N. G. (2023). Pengaruh Profitabilitas, Kebijakan Hutang, Likuiditas Dan Ukuran
Perusahaan Terhadap Nilai Perusahaan. Accounting Global Journal, 7(1), 14-24.

Sari, S., & Layli, M. (2022). Pengaruh Profitabilitas, Likuiditas, Leverage, Kebijakan Dividen Dan
Ukuran Perusahaan Terhadap Nilai Perusahaan Pada Perusahaan Terdaftar Di Jakarta Islamic
Index (Jii) Periode 2019- 2021. Jurnal Ekonomisyariah Indonesia, 7(2), 123-130.

Tannady, H., Pahlawi, N., Hernawan, M. A., Arta, D. N. C., & Yusuf, S. D. (2023). Role of Stock
Performance as an Intervening Variable in a Relationship Between Profitability, Leverage,
Growth and Company Value. JEMSI (Jurnal Ekonomi, Manajemen, dan Akuntansi), 9(2), 220-

International Journal of Economic, Business, Accounting, Agriculture Management and Sharia Administration |[JEBAS 947

E-ISSN: 2808-4713 |https://radjapublika.com/index.php /IJEBAS


https://radjapublika.com/index.php/IJEBAS

Volumes 4 No. 3 (2024)
IMPACT ANALYSIS BEFORE AND AFTER THE COVID-19 PANDEMIC: THE INFLUENCE OF
PROFITABILITY, LIQUIDITY AND SOLVENCY ON COMPANY VALUE IN ISLAMIC JAKARTA INDEX 70
PERIOD 2018-2023

Roy Satria O. Sunggu, Iskandar Muda. Sirojuzilam Hasyim

225.

Thanh, T. T. P. (2024). The Role of Carbon Emissions Disclosure in Moderating Firm Size, Profitability,
Liquidity, and Firm Value in Southeast Asian Nations. 11th International Conference on
Emerging Challenges: Smart Business and Digital Economy 2023 (ICECH 2023) (pp. 240-252).
Atlantis Press.

Ulfiani, N., Simon, Z. Z., & Nasution, A. H. (2024). What Factors Affecting Indonesian Mining
Companies’ Stock Price Before and During the COVID-19 Pandemic. Jurnal Orientasi Bisnis dan
Entrepreneurship (JOBS), 5(1), 26-40.

Vidi, Y. T., & Ramadhan, Y. (2023). Pengaruh Profitabilitas, Solvabilitas, Dan Inflasi Terhadap Nilai
Perusahaan. Reslaj: Religion Education Social Laa Roiba Journal, 5(5), 2920-2935.

Wang, H., Jiao, S., & Sun, G. (2024). Investor Interaction and The Valuation of Listed Companies.
Research in International Business and Finance, 67, 102144,

Yulazri. (2023). Pengaruh Pengungkapan Likuiditas, Solvabilitas, Ukuran Perusahaan Dan Profitabilitas
Terhadap Nilai Perusahaan. Scientific Journal Of Reflection:Economic, Accounting,
Management And Business, 6(2), 470-479.

Zuhroh, 1. (2019). The Effects of Liquidity, Firm Size, and Profitability on the Firm Value with Mediating
Leverage. KnE Social Sciences, 203-230.

948 International Journal of Economic, Business, Accounting, Agriculture Management and Sharia Administration |[JEBAS

E-ISSN: 2808-4713 |https://radjapublika.com/index.php /IJEBAS


https://radjapublika.com/index.php/IJEBAS

