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ABSTRACT 

This study aims to determine the effect of interest rates and financial performance 

on share prices of coal mining companies that have been listed on the Indonesia 

Stock Exchange between 2017 and 2021. This research is a quantitative study 

using data from sixteen coal mining companies in the 2017 - 2017 period - 2021 

uses annual data. There are four independent variables used in this study. They are 

Return On Assets (ROA), Debt to Equity Ratio (DER), Net Profit Margin (NPM), 

and Interest Rates and the dependent variable is stock price with a sample size of 

80. Data analysis was performed by multiple regression analysis using statistical 

software . The results of this study are Return On Assets (ROA), Net Profit 

Margin (NPM), and interest rates affect stock prices. While the other variables, 

namely DER, have no effect on stock prices in coal mining companies. 

Keywords: ROA, DER, NPM, Interest Rate, and Coal Mining Stock Price 

 

 

 

 

 

 

 

 

 

 

 

 



xi 

 

ACKNOWLEDGMENT 

The researcher would like to express his gratitude to God Almighty, who's 

presence, blessings, and love allowed him to finish this thesis. The researcher will 

also like to thank everyone who has helped and supported him or her in carrying 

out this research: 

1. First and foremost, the researcher's parents, my mom, and dad have been 

tremendously supportive throughout the research process and who are also 

integral to the completion of this thesis. Additionally, never cease praying for 

researchers. For my cousin, who constantly cheers me up when I'm exhausted 

from study. 

2. Ir. Eko Ganiarto, M.M. as thesis advisor. Thank you for the guidance, advice, 

and support that has been given during this thesis. Your advice means a lot to me 

to finish my thesis.  

3. For my step mom, thanks for believing on me that i’ll make it. Now, you can 

see me from heaven mom. 

4. For all researcher’s best friend who has accompanied researchers from the 

beginning of college until now. Thank you for this friendship, you always were on 

my side especially when researchers needed. And many unforgettable struggles 

and moments in our university life. Thank you for always being my partner.  

5. For Sean thanks for all the support and also for the information that you shared 

to me. 

Cikarang, Indonesia, 07 February 2023 

Nurrul Eka Handayani Sadili 



xii 

 

 

(Nurrul Eka Handayani Sadili) 



13 

 

TABLE OF CONTENT 

ACKNOWLEDGMENT ......................... Kesalahan! Bookmark tidak ditentukan. 

PLAGIARISM RESULT ......................... Kesalahan! Bookmark tidak ditentukan. 

STATEMENT OF ORIGINALITY ....... Kesalahan! Bookmark tidak ditentukan. 

SCIENTIFIC PUBLICATION APPROVAL FOR ACADEMIC INTEREST

 .................................................................... Kesalahan! Bookmark tidak ditentukan. 

ADVISOR APPROVAL FOR JOURNAL OR INSTITUTION’S REPOSITORY

 .................................................................... Kesalahan! Bookmark tidak ditentukan. 

LIST OF FIGURES ............................................................................................ 16 

LIST OF TABLES .............................................................................................. 17 

LIST OF APPENDICES .................................................................................... 18 

ABSTRACT .............................................. Kesalahan! Bookmark tidak ditentukan. 

CHAPTER I .............................................. Kesalahan! Bookmark tidak ditentukan. 

INTRODUCTION .................................... Kesalahan! Bookmark tidak ditentukan. 

1.1 Background ................................ Kesalahan! Bookmark tidak ditentukan. 

1.2 Problem Identification ................... Kesalahan! Bookmark tidak ditentukan. 

1.3 Research Question .......................... Kesalahan! Bookmark tidak ditentukan. 

1.4 Outline Research ............................ Kesalahan! Bookmark tidak ditentukan. 

CHAPTER II ............................................ Kesalahan! Bookmark tidak ditentukan. 

LITERATURE REVIEW ........................ Kesalahan! Bookmark tidak ditentukan. 

2.1 Valuation Theory ............................ Kesalahan! Bookmark tidak ditentukan. 

2.2 Fundamental Analysis .................... Kesalahan! Bookmark tidak ditentukan. 

2.3 Signaling Theory ............................. Kesalahan! Bookmark tidak ditentukan. 

2.4 Coal Mining Companies in IndonesiaKesalahan! Bookmark tidak ditentukan. 

2.5 Stock Price ....................................... Kesalahan! Bookmark tidak ditentukan. 

2.6 Independent Variables ................... Kesalahan! Bookmark tidak ditentukan. 

2.6.1 Return On Asset (ROA) ............ Kesalahan! Bookmark tidak ditentukan. 

2.6.2 Debt to Equity Rasio (DER) ..... Kesalahan! Bookmark tidak ditentukan. 

2.6.3 Net Profit Margin (NPM) ......... Kesalahan! Bookmark tidak ditentukan. 



14 

 

2.6.4 Interest Rate .............................. Kesalahan! Bookmark tidak ditentukan. 

2.7 Relationship between Dependent and Independent Variable . Kesalahan! 

Bookmark tidak ditentukan. 

2.7.1 Relationship between ROA and Share Price . Kesalahan! Bookmark tidak 

ditentukan. 

2.7.2 Relationship between DER and Share Price .. Kesalahan! Bookmark tidak 

ditentukan. 

2.7.3 Relationship between NPM and Share Price . Kesalahan! Bookmark tidak 

ditentukan. 

2.7.4 Relationship between Interest Rate and Share Price Kesalahan! Bookmark 

tidak ditentukan. 

2.8 Hyphotheses .................................... Kesalahan! Bookmark tidak ditentukan. 

2.9 Theoretical Framework ................. Kesalahan! Bookmark tidak ditentukan. 

2.10 Previous Research ........................ Kesalahan! Bookmark tidak ditentukan. 

2.11 Research Gap ................................ Kesalahan! Bookmark tidak ditentukan. 

CHAPTER III .......................................... Kesalahan! Bookmark tidak ditentukan. 

RESEARCH METHODS ........................ Kesalahan! Bookmark tidak ditentukan. 

3.1 Research Design .............................. Kesalahan! Bookmark tidak ditentukan. 

3.1.1 Research Approach ................... Kesalahan! Bookmark tidak ditentukan. 

3.2 Sampling Design ............................. Kesalahan! Bookmark tidak ditentukan. 

3.2.1 Population and Sample ............. Kesalahan! Bookmark tidak ditentukan. 

3.2.2 Sampling Technique ................. Kesalahan! Bookmark tidak ditentukan. 

3.3 Operational Definition ................... Kesalahan! Bookmark tidak ditentukan. 

3.3.1 Definition of Research VariablesKesalahan! Bookmark tidak ditentukan. 

3.4 Data Collection Design ................... Kesalahan! Bookmark tidak ditentukan. 

3.5 Data Collection Method ................. Kesalahan! Bookmark tidak ditentukan. 

3.6 Data Analysis Method .................... Kesalahan! Bookmark tidak ditentukan. 

3.6.1 Descriptive Statistic Analysis ... Kesalahan! Bookmark tidak ditentukan. 

3.6.2 Classical Assumption Test ........ Kesalahan! Bookmark tidak ditentukan. 

3.6.3 Multiple Regression Analysis ... Kesalahan! Bookmark tidak ditentukan. 

3.6.4 Model Selection ........................ Kesalahan! Bookmark tidak ditentukan. 



15 

 

CHAPTER IV ........................................... Kesalahan! Bookmark tidak ditentukan. 

DISCUSSION AND DATA ANALYSIS Kesalahan! Bookmark tidak ditentukan. 

4.1 General Description of the Research Object .. Kesalahan! Bookmark tidak 

ditentukan. 

4.2 Data Analysis .................................. Kesalahan! Bookmark tidak ditentukan. 

4.2.1 Descriptive Statistic Analysis ... Kesalahan! Bookmark tidak ditentukan. 

4.2.2 Classical Assumption Test ........ Kesalahan! Bookmark tidak ditentukan. 

4.2.3 Model Selection ........................ Kesalahan! Bookmark tidak ditentukan. 

4.2.4 Significance Test ...................... Kesalahan! Bookmark tidak ditentukan. 

4.2.5 Hypothesis Testing ................... Kesalahan! Bookmark tidak ditentukan. 

4.3 Discussion ........................................ Kesalahan! Bookmark tidak ditentukan. 

CHAPTER V ............................................ Kesalahan! Bookmark tidak ditentukan. 

CONCLUSION AND RECOMMENDATION ........ Kesalahan! Bookmark tidak 

ditentukan. 

5.1 Conclusion ....................................... Kesalahan! Bookmark tidak ditentukan. 

5.2 Limitation and Recommendation . Kesalahan! Bookmark tidak ditentukan. 

REFERENCE ........................................... Kesalahan! Bookmark tidak ditentukan. 

APPENDICES .......................................... Kesalahan! Bookmark tidak ditentukan. 

 

 

 

 

 

 

 

 

 

 

 



16 

 

 

 

 

 

 

 

LIST OF FIGURES 

Figure 1.1 Coal Stock Price Movement for the 2018-2021 Period ............................ 3 

Chart 1.1 BI Rate 2017-2021 ............................................................................................. 5 

Figure 4.1 Normality Test Result ................................................................................... 65 

 

 

 

 

 

 

 

 

 

 

 



17 

 

 

 

 

LIST OF TABLES 

Table 3.1 Research Sample Selection Criteria ............................................................ 43 

Table 3.2 Sample List ........................................................................................................ 43 

Table 3.3 Research Variable and Variable Measurement ........................................ 47 

Table 4.1 Descriptive Statistic Analysis Result  .......................................................... 60 

Table 4.2 Heteroscedasticity Test Result ...................................................................... 62 

Table 4.3 Multicollinearity Test Result ......................................................................... 63 

Table 4.4 Autocorrelation Test Result........................................................................... 63 

Table 4.5 Common Effect Model Test Result .............................................................. 64 

Table 4.6 Fixed Effect Model Test Result  .................................................................... 65 

Table 4.7 Random Effect Model Test Result  .............................................................. 66 

Table 4.8 Chow Test Result ............................................................................................. 67 

Table 4.9 Lagrange Test Result  ..................................................................................... 68 

Table 4.10 Significance Test Result  ............................................................................... 69 



18 

 

 

 

 

 

 

 

LIST OF APPENDICES 

Appendix 1: Raw Data ...................................................................................................... 85 

Appendix 2: Statistical Descriptive Analysis Result  ................................................. 87  

Appendix 3: Common Effect Model Test Results  ...................................................... 87 

Appendix 4: Fixed Effect Model Test Results  ............................................................ 88 

Appendix 5: Random Effect Model Test Results  ....................................................... 88 

Appendix 6: Chow Test Results ...................................................................................... 89 

Appendix 7: Lagrange Multiplier Test Result............................................................. 89 

Appendix 8: Normality Test Results .............................................................................. 89 

Appendix 9: Heteroscedasticity Test Result ................................................................ 90 

Appendix 10: Multicollinearity Test Results ............................................................... 90  

Appendix 11: Autocorrelation Test Results  ................................................................ 90 

Appendix 12: Significance Test Results ........................................................................ 90 

 


