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ABSTRACT 

 

 

Background of this research is focusing on analyzing the influence between PER, 

NIM and NPL ratios on the stock price of PT. Bank Permata Tbk in purpose to 

see whether those ratios have any significance influence and how much the 

contribution to the stock price. Indonesia as one of the developing country has 

great opportunities for investors to investing due to its stable and emerging 

economics. Capital market as one of the fast growing business had attracted many 

investors to invest in companies. Banks in Indonesia are seen as prospective 

business to many investors because of their performance and ability to survive in 

global crisis. Because of this condition the researcher attracted to analysis what 

are the factors that may affect the company’s stock price. In this study, the 

researcher will use financial analysis of the company to see whether it has any 

influence on the stock price. The researcher has selected several ratios that consist 

of PER, NIM and NPL as the determining factors.  

From this research, the investor can learn about the relationships between PER, 

NIM and NPL ratios on stock price and whether it can be used as the determining 

factors in investing in capital market.  

Researcher is using multiple regression method using SPSS 16.0 to analyze and 

interpret the data. The data of this research are the ratios of PER, NIM, and NPL 

and also the stock price of PT. Bank Permata, Tbk from period 2004 to 2009.  

The result of this research that stock price of PT. Bank Permata,  Tbk is very 

affected by the PER, NIM and NPL ratios with the result of Coefficient of 

Correlations (R) is 0.720 which indicates strong correlation between independent 

and dependent variable, and F test for significant level of 0.000 > 0.05 means 

simultaneously independent variables have significant influence to dependent 

variable, and for T-test, it shown that partially all of the independent variables 

have significant influence to independent variables with 0.000 significant level.  
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CHAPTER 1 

INTRODUCTION 

 

1.1 Background of the study 

Capital market is a market for long-term financial instruments that can be 

traded, either in the form of debt or equity capital, both published by 

the government, public authorities, and private companies (Husnan, 2003). 

Investment income in the form of shares of capital gains will be strongly 

influenced by the movement of the stock itself.  There are lots of things that can 

influence the movement of the stock price, for example the business trends that 

are being determined by other people as good and long lasting, or it can also being 

measured by analyzing their fundamental analysis that can be observe from the 

company’s financial report. This report can be related to earnings, financing, 

equity, debt and any other financial statement. 

According to Coki (2009) Fundamental analysis is a securities analyzing by using 

fundamental data and any other external factors that related to the company itself.  

Fundamental data are the data about financial data, market data, business cycle, 

and etc. While the external factors that related to the business entities are the 

government policies, interest rate, inflation, and any other factors. By considering 

from the data above, fundamental analysis creates evaluation about that company 

with decision whether to buy or not to buy the stock. If the price is overvalued, the 

value of the stock is consider higher compared with other prices within the 

market. It means that the price is already too expensive so that it is better not to 

buy or sell the stocks. While if the opposite happens, the stocks are worth to buy 

by considering that it is at cheap price.  

For financial institutions especially Banks, there are some fundamental analysis 

that need to be consider as another measurement analysis can that help in 

determining the decision of buying a stock which is by analyzing the CAMEL 
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method. All private and government owned banks should follow the rules and 

regulations made by Bank Indonesia, hereinafter referred to as Bank Indonesia 

Regulation (PBI). In Bank Indonesia Regulation No. 6/23/DPNP mentioned a 

ratio that can be used in determining the rentability of a Bank by using CAMEL 

method. The CAMEL method consists of Capital, Asset Quality, Management, 

Earnings, and Liquidity.  

The CAMEL itself was established in order to maintain prudent and healthy 

banking within the Banking industry.  Simply it can be said that a healthy 

Banking is a Bank that can carry out if functions properly. In other words, Healthy 

Bank is a Bank that preserves and maintains public trust, able to perform the 

intermediation function, helps facilitating payment facilities used by government 

to conduct their policies, especially monetary policy. By applying these functions, 

it is expected to serves the best for the community and also benefit for the country 

as a whole.  

In this study the researcher wants to focus on specific ratio that are parts of 

CAMEL method which are PER (Price Earnings Ratio), NIM (Net Interest 

Margin), and NPL (Non Performing Loan) and their relationship with stock price. 

 

1.2 Company Profile 

Permata Bank was merged from 5 Banks under the supervision of National Bank 

Restructuring Agency (BPPN), such as PT Bank Bali, Tbk, PT Bank Universal, 

Tbk, PT Bank Prima Express, PT Bank Artamedia, and PT Bank Patriot in 2002. 

In year 2004, Standard Chartered Bank and Astra International Tbk take over 

Permata Bank and begin the process of massive transformation within the 

organization. Furthermore, as a form of commitment to Permata Bank, joint 

ownership of major shareholders has increased to 89.01% in 2006. 

The unique combination of these two strategic shareholders is one of the main 

strengths of Permata bank. PT Astra International, Tbk is an Indonesian large 
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company that has strong experience in the domestic market, while Standard 

Chartered Bank has expertise and global experience that makes Permata Bank is 

in unique position.  

Nowadays, Permata bank has grown to Private owned Bank that offer products 

and innovative services and also comprehensive especially in delivery channel 

including Internet Banking and Mobile Banking. Permata Bank has aspiration to 

become the leading financial services, by focusing on Consumer and Commercial 

Segment. They serve for approximately 2 million customers within 57 cities in 

Indonesia, Permata bank has 281 branches (included 10 Syariah branches) and 

631 ATM with additional access at more than 40.000 ATM (Visa Plus, Visa 

Electron, MC, Alto, Shared ATM, and ATM Prima). 

 

1.3 Problem Identified 

In financial market especially capital market, investors are very sensitive with the 

information related to the stock that they interest. Any types of information that 

will be announced to the community will create perspective and different opinion 

within the player in capital market. Some of them trading for lot of transactions 

within short period, and some of them do little transactions in long term period.  

Typical short term player that usually known as trader. They usually believes in 

information which in happen in the present, and use technical analysis for their 

decision making. While for the long term player that usually known as investor. 

They believe in their fundamental analysis about the company that they interest 

of. They construct their own portfolio based on the analysis such as financial 

performance, business trends, and having perception about what might happen 

with the company in the future.  

Besides fundamental analysis or technical analysis, the traders or investors also 

concern about what kind of business that they want to invest. Banking industry in 

Indonesia is one of the most prospective and actively being traded in IDX.  
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Table 1. IDX Statistics Year 2004 to 2009 

YEAR INDICES (FINANCE) GROWTH (%) 

2004 131,477 - 

2005 206,566 57% 

2006 260,558 26% 

2007 176,334 -32% 

2008 301,424 71% 

2009 466,669 55% 

Source: IDX Statistics year 2004 to 2009 

Banking industry in Indonesia had grown very significantly from year 2004 to 

2009. In finance indices, it contains Banks Financial Institutions and Non-Bank 

Financial Institutions. In year 2007 there was a significance reduction of -32% 

because of the global financial crisis, which was caused by bad mortgage in US 

and creating bad image to financial institutions including in Indonesia, but  since 

there was no significant impact to Indonesia, investors start to invest again that 

can be seen in the table above. It increased by 71% and 55% consecutively in year 

2008 and 2009. 

From the table above, the researcher decide to take samples for private owned 

banks to see their stock price movements from year 2004 to 2009. 

Table 2. Sample of Private Owned Bank 

YEAR Bank 

BCA 

Bank 

Pundi 

Bank 

BII 

Bank 

Permata 

Bank 

Panin 

Bank 

Victoria 

2004 2.866,67 125,00 145,83 587,50 332.08 58.75 

2005 3.345,83 99,58 173,75 683,33 459.17 85 

2006 4.389,58 61,25 188,33 754,17 477.92 84.58 

2007 5.939,58 71,17 217,92 914,17 647.50 147.83 

2008 3.052,08 65,33 420,83 784,17 679.58 104.33 

2009 3.777,08 80,00 371,25 645,00 664.17 114.92 
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By looking at table 2, it can be seen that most of stock price tends to be moving 

uptrend, or inconsistently. While the stock price of PT. Bank Permata, Tbk has 

increase from year 2004 to 2007 but then it goes down again in year 2009, the 

researcher wants to analyze whether the movement have any correlation with the 

company performance especially financial in this case PER, NIM and NPL ratios. 

In this case the researcher wants to find whether the result of analyzing PER, NIM 

and NPL ratio affect the movement of the stocks of PT. Bank Permata Tbk and 

can it be one of the determining factors as one of the decision making in trading 

stocks. 

 

1.4 Statements of Problems 

The statements of problems are: 

1. Is there any significant influence between PER, NIM, NPL and the Stock 

Price of PT Bank Permata, Tbk? 

2. Can PER, NIM and NPL measurements be used as one of the determining 

factors in the decision making of the investor? 

 

1.5 Research Objectives 

As stated on the problem statement above, we could define the objectives of this 

research. An objective is what the writer desire to reach by doing the research. 

The research objectives are: 

1. To analyze whether the result of PER, NIM and NPL measurements have a 

significant influence on the stock price of PT. Bank Permata, Tbk. 

2. To know whether PER, NIM and NPL measurement can be used as one of the 

determining factor in trading stocks for the investor.  
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1.6 Significance and Important of Study 

There are some objectives that the researcher wants  to achieve when conducting 

this research. This research may have some benefits to student, another research, 

and also investors. 

As for me, the student, there are several objectives that want to be achieving from 

this research: 

1. As one of the requirement in completion of the academic study to obtain a 

bachelor degree of Economic in President University. 

2. To examine whether the result of PER, NIM and NPL measurement have any 

significance influence to the stock price of PT. Bank Permata, Tbk. 

3. To know whether PER, NIM and NPL result can be used as one of the 

determining factor for the decision in trading PT. Bank Permata, Tbk stocks.  

There are also several advantages for another community of academic or in other 

word, the other researcher that may conduct the similar field of the study, such as: 

1. As a guideline for another researcher that might interest for conducting the 

study in similar field, which is the field in Influence of PER, NIM and NPL on 

the stock price in this case PT. Bank Permata, Tbk.  

2. This thesis is open researches which can be developed furthermore by another 

researcher that are willing to know deeper study about the correlation between 

PER, NIM and NPL results to the stock price. 

 

The other advantages for the investors are as follows: 

The research hopes that this research can be used as another alternative factor as 

their buying decision within capital market.  
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1.7 Theoretical Framework 

 

Figure 1. Theoretical Framework 

(Source: Adjusted by the research) 

    

1.8 Scope and Limitation of Study 

Scope 

The scope and limitation of study is very useful in order to achieve the reliable 

source and results. It defined limitation, boundaries or constraints of the research, 

and the level of depth of the analysis it is intended for. From the thesis “Analyzing 

the Influence of PER, NIM and NPL on the Stock Price of PT. Bank Permata, 

Tbk”, the scope of the study may defines as providing the data of PER, NIM and 

NPL result from year 2004 to 2009, and then that ratios result will be compared 

with the average stock price of PT. Bank Permata, Tbk from year 2004 to 2009 to 

see whether it has a significant influence or not. 

Limitation 

In order to be more focus on what the study is about, the research had define 

limitations in conducting this study, such as: 

PER 

NPL

NIM

STOCKPRICE
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1. The researcher will only focus on several ratios such as PER, NIM and NPL 

and then finding the correlation and it influence to stock price of PT Bank 

Permata, Tbk. 

2. This study will only consider about the internal factor which is from the 

company’s financial performance without considering external factors that 

may affect the stock price. 

3. The result of data are maybe only applicable to PT. Bank Permata, Tbk since 

every Banks have different Assets,  Liablities, Equity and other financial 

aspects. 

 

1.9 Hypothesis 

Ho: There is no significant influence between PER, NIM, and NPL results on the 

stock price of PT. Bank Permata, Tbk.  

Ha: There is significant influence between PER, NIM, and NPL results on the 

stock price of PT. Bank Permata, Tbk.  

 

1.10 Definition of Terms 

1. Financial Market is a market in which people and entities can trade financial 

securities, commodities, and other fungible items of value at low transaction 

costs and at prices that reflect supply and demand. Securities include stocks 

and bonds, and commodities include precious metals or agricultural goods.  

2. Capital Market is a market for securities (debt or equity), where business 

enterprises (companies) and governments can raise long term funds.  

3. Investor is a person or entity that purchases assets with the objectives of 

receiving a financial return. 

4. PER (Price Earnings Ratio) is a valuation ratio of a company’s current share 

prices compared to its earnings per share.  



 

9 

5. NIM (Net Interest Margin) a measure of the difference between the interest 

income generated by banks or other financial institutions and the amount of 

interest paid out to their lenders (for example, deposits), relative to the amount 

of their (interest-earning) assets. 

6. NPL (Non Performing Loan) is loan that is in default or close to being 

default. 

 

  

http://en.wikipedia.org/wiki/Interest
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CHAPTER 2 

LITERATURE REVIEW 

 

2.1 Stocks 

According to Darmadji and Fakhruddin (2001:5) stocks can be define as a sign or 

an ownership of people or entity within the company or corporation. The form of 

the stock is a piece of paper stated that the owner of those papers are the owner of 

the company who issued that securities.  Ownership portion determine by how 

much equity that invest in the company. 

There are several point of view in distinguishes the stocks by Darmadji and 

Fakhruddin (2001:6): 

1. Distinguish from the ability of the right to collect or claim 

- Common Stock 

Represent the ownership in claim on earnings and assets of the company. 

Ordinary shareholders have limited liability. That if the company goes 

bankrupt, the maximum loss incurred by the shareholders is as much as they 

invest in the company. 

- Preferred Stock 

Stocks that have mix characteristics between bond and common stock, 

because it can generate fixed income (like bond’s interest), but also could not 

generate anything like the investors desired.  

Similar because they represent ownership of shares of common stock and 

equity issued without expiration dates written on the sheet of such shares, and 

pay dividends. 
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The similarity with bond is the claim on earnings and assets that exist before, 

dividends remain valid from the stock, and have the right to redeem and be 

exchangeable (convertible) with common shares.  

2. Distinguish from the way of transition 

- Bearer Stocks 

The owner is not stated in the stock, so that it is easier to be transferable from 

one investor to another investor. Legally, who holds such shares are the one 

who are recognized as the owner and entitled to be present in the GMS.  

- Registered Stocks 

The name of the owner is clearly stated in the stock, which the transition must 

follow the certain procedures. 

 

3. Distinguish from trading performance 

- Blue Chip Stock 

Common shares of a company that has a high reputation as a leader in similar 

industries, have a stable income and consistent in paying dividends. 

- Income Stock 

Shares of a company that has the ability to pay dividends higher than the 

average - average dividend paid in the previous year. Issuers are usually able 

to create higher incomes and consistently distribute a cash dividend. 

- Growth Stock 

Well Known Stock, shares from company that have a high income growth, as 

a leader in the industry that has a similar high reputation. 

Lesser Known Stock, shares of the issuer that is not a leader in the industry, 

but has a growth stock characteristics. These stocks generally come from 

regions and less popular among issuers. 

- Speculative Stock 

Shares from company that inconsistently earn profit from year to year, but 

have possibility earn high revenue in future, even though not certain 
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According to Coki (2009), generally there are 2 benefits that investors will get by 

having stocks, which are: 

1. Dividend 

This is sharing benefits from the revenues that generate by the issuing 

companies of those shares. Dividend is given after agreement from the 

shareholders in General Meeting Shareholders. Dividends that given by the 

company can be in term of cash mean that every shareholder will be given 

dividend in term of cash in specific amount or it can be given as dividend 

stocks mean that every shareholder will get dividend in term of new stocks so 

that the stocks that the investors own will increase by those dividends sharing. 

2. Capital Gain 

Capital gain is the difference between purchase price and sell price, where sell 

price is higher than purchase price, capital gain made by the trading activities 

in secondary market. For instance an investor buy shares with purchase price 

of IDR 5,000 and then sell it with sell price of IDR 5,500 per shares, means 

that that investor had capital gain for IDR 500 for every shares that sold. 

Generally, traders pursue profits through capital gain 

Besides of those benefits, investors are also possible to have: 

1. Bonus Shares 

Bonus shares (if any) the company's shares are distributed to shareholders 

taken from Agio, Agio is the difference between the selling price of the 

nominal price of these shares at the company's public offering prime market, 

for example, each share with a nominal value of Rp 500 Rp.800 sold every 

stock will provide premium to the company amounting to Rp.300 per share.  

 



 

13 

While the losses that could occur in investing in the stock are: 

1. Not obtaining dividend 

Company will give dividend if the company’s operation generates profits. So 

that when the company is having loss, it cannot give any dividend. It means 

that the investor’s potential gain is determined by company’s performance.  

2. Capital Loss 

In trading activities, not only capital gain and other benefits that will be obtain 

by investors. Sometimes investors sell their stocks lower than their purchase 

price, for instance an investor buy shares with purchase price of IDR 5,000 but 

then sell it again for IDR 4,500 means that the investors have experience loss 

for IDR 500 per shares, this loss is call capital loss. In trading stocks, 

sometimes investors tried to prevent potential greater loss due to continued 

decline in stock price, so that the investors are willing to sell their stocks 

lower than their purchase price, this action is generally call as Cut Loss.  

3. The company went bankrupt and liquidated 

If a company went bankrupt, then of course it will impact directly to the 

shareholders of that company. In accordance with rules about stocks listing in 

stock exchanges, if only company get liquidated, then the shareholders will 

have lower position compared with creditor or bond holders, and if there are 

still assets remaining, then it will be distributed to the shareholders.  

4. Delisting 

Another risk that face by the investor is when the company’s stocks were 

delist from the stock exchange. Delisting of a company in stock exchange are 

usually happens because of the bad performance of that company, for instance 

in specific period of a time, it was never been traded, having loss in several 

years, never distribute any dividend for period years and many other 
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conditions that followed by the rules in stock exchange. There are some 

company that are being delist by the stock exchange with purpose of Go 

Private, a company that is doing Go Private will not harm investors because 

the issuing company will buy back for every shares that is listed.  

5. Suspend Shares 

If a stock was suspended or dismissed by the authority of stock exchange 

trading, means that investors can’t sell their shares until the shares that are in 

suspension was lifted from suspend status. Suspend usually take place in such 

a short time in one trading session, first day of trading, but could also take 

place within the next few trading days. Other factors that causes the 

suspension of shares are stock experienced a remarkable surge in prices, a 

company bankrupted by creditors, or any other condition that requires the 

exchange authorities suspended trading in shares are then asked to confirm by 

the concerned. Such of information that is not yet clear will create a 

speculation, if the information has been clearly stated then the suspend status 

may be revoked by the stock exchanges and shares can be traded again as 

usual 

There are three types of stock prices according to Sawidji Widioatmojo (1996; 

46), such as: 

1.  Nominal Price 

Prices listed in the certificate of shares set by the issuer to assess each share 

issued. The amount of importance on the nominal price of the stock because 

dividends are usually set based on a minimum of nominal value 

2.  Issued Price 

This price is the price of such shares at the time noted on the stock exchange. 

Stock price on the primary market are usually set by underwriters and issuers. 
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Thus it would be known how much the stock price will be sold to the public 

generally to determine the initial price. 

3.  Market Price 

If the initial price is the selling price of emissions agreement to investors, the 

market price is the selling price of a single investor with another investor. This 

happened after the price of the shares listed on the stock. Transactions here no 

longer involves the issuer of the underwriter of this price is called the 

secondary market price and the price is what really represents the price of the 

issuer company, because the transactions in the secondary market, there was a 

small investor price negotiations with publishers. Every day the price was 

announced in newspapers or other media is the market price. 

 

2.2 Financial Institution 

Financial institutions can be defined as an entity whose assets are primarily in the 

form of financial assets and bills (claims) that may be shares (stocks), bonds and 

loans rather than the form of real assets such as buildings, equipment and 

materials (Rose & Fraser, 1988: 4). 

The company is a combination and variety of economic resources (resources) such 

as nature, labor, capital, and management (managerial skills) in producing goods 

and services to achieve certain goals. Various corporate objectives include: to gain 

maximum benefit, ensuring the survival of the company, meet the needs of the 

community, creating employment opportunities, and some financial management 

expert suggests the company's goal is to maximize firm value or shareholder 

wealth maximization. 

According to Bayu (2009), a company can be divided into 2 such as: 

1. Financial Enterprise 
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2. Non Financial Enterprise, Non-financial enterprises are manufacturing 

companies that produce products in the form of goods such as automobiles, 

steel, computers and or companies that provides non financial services such 

as: transportation and manufacturing of computer programs. Meanwhile, 

financial firms, are generally better known by the term financial institution 

examples companies that provide services related to finance 

Financial institutions in the financial world act as an institution that provides 

financial services for its customers, which in general is governed by the regulatory 

agencies of the government's finances. The general form of these financial 

institutions are including banking, building society (a kind of co-operatives in the 

UK), credit union, stock brokerage, asset management, venture capital, 

cooperatives, insurance, pension funds, pawn shops and businesses alike. 

Financial institutions in Indonesia are divided into 2 groups: bank financial 

institutions and non-bank financial institutions (insurance, mortgage, securities 

firms, financial institutions, etc.).  

 

2.3 Bank Financial Institutions 

Banks are financial institutions that are very important in the economy. In general, 

banks are defined as financial institutions are essentially efforts to collect funds 

and distribute it to the public in the form of loans and provide payment services in 

the traffic and circulation of money. According to law No. 10 of 1998 on banking, 

banks are financial institutions that raise funds from the public in the form of 

savings and channel them back in the form of loans (credit) and or any other form, 

with the aim to improve the lives of many people. 

Mishkin (2001: 8) simply describes the banks as financial institutions that accept 

deposits and make loans. He also explained that the bank is a financial 

intermediary that causes interaction between people who need loans to finance 

their needs, with people who have excess funds and trying to keep its finances in 

the form of savings and other deposits in the bank. 
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Financial intermediation is an important activity in the economy, because it gives 

rise to the flow of funds from parties that are not productive to the productive in 

managing the fund. Furthermore, this will help drive the economy more efficient 

and dynamic. 

Bank Indonesia (2006: 5), categorize the function of banks as financial 

intermediaries into three terms. First as an institution that collects funds from the 

public in the form of deposits. Second as the institutions that channel funds to the 

community in the form of credit, and the third, launched a commercial transaction 

and circulation of money. 

 

According to Kasmir (2001), there are several types of Banks in Indonesia: 

1. Commercial Banks 

Banks that conduct their operational activities conventionally and or based on 

Syariah principles that it activities are giving payment facilities.  

Distinguish from its ownership: 

- Government owned Banks 

 Bank that its establishment and capital are owned by the government, so that 

every earnings that they have are also owned by the government as well.  

- Private owned National Banks 

 Bank where most of its shares are private owned as well as the deed of 

establishment and profit sharing is private owned. Private owned National 

Banks consists of: 

 Cooperative owned Bank, the bank where the ownership of its shares 

owned by the cooperatives is legal entities. An example is the Cooperative 

Bank Indonesia. 

 Foreign owned Bank, is a branch from other Banks that the ownership are 

owned by foreign individual or companies.  
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 Mixture owned Bank, a bank owned by foreign parties and private parties 

nationwide. Majority shareholding is held by a citizen of Indonesia 

Distinguish from its status: 

- Foreign Exchange Bank 

A bank that can carry out transactions related to domestic or foreign currency 

as a whole. Statement to be a foreign exchange bank is determined by Bank 

Indonesia. 

- Non Foreign Exchange Bank 

Is a bank that does not have permission to carry out Foreign Exchange 

transactions, so it cannot carry out transactions like Foreign Exchange Bank. 

2. Syariah Banks 

In looking for profits and set prices based on Islamic principles, namely the 

financing based on the principle of profit sharing (Mudharabah), financing based 

on the principle of equity participation (Musharaka), the principle of buying and 

selling goods at a profit (murabaha), and capital goods under lease financing pure 

without choice (ijara). While determining the cost of other bank services are also 

in accordance with Sharia law is Islamdan as the basis of the Qur'an and the 

Sunnah of Prophet. 

3. Central Bank 

Bank established under the Act - Act 13 of 1968 which has the duty to regulate 

the circulation of money, regulate the deployment of funds, regulate banking, 

credit manage, maintain currency stability, filed printing or the addition of the 

rupiah currency and so forth. There is only one central bank as the center of all 

banks in Indonesia. 

Some characteristics that distinguish banks with non-bank financial 

intermediaries, according to the Bossone (2001), are as follows: 
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1. Banks create liquidity in form of Bank’s own liabilities or debt securities that 

are made for borrowers. Banks didn’t continue existing liquidity, but it adds 

more liquidity system any time when Banks gives loan to companies through 

creation of deposit. Meanwhile Non Bank Financial intermediaries act as 

capital market intermediaries that collect existing liquidity (Bank’s deposit) 

from savers to invest in the long position and investors with short positions.  

2. Banks provide knowledge to the borrower (borrowers) about daily operations, 

liquidity needs, the flow of payments, as well as short-term factor and product 

market development. While non-bank develop knowledge about the long-term 

business prospects, investment potential, market trends (market trends), and 

changes in economic fundamentals.  

The Bank has a very important role in the economy, especially in the monetary 

payment system. With the bank, economic activities can be conducted at low cost. 

The Bank also has three special characteristics that differ in function when 

compared with other financial institutions. Three things are according to George 

(1997), are as follows: 

1. First, associated with the function of the bank as an institution of trust to save 

public funds, the bank's special role in the creation of money and payment 

system mechanisms in the economy. The existence of banking allows a variety 

of financial and economic transactions can take place more quickly, safely, 

and efficiently. 

2. Second, as financial intermediary institutions, banks special role in mobilizing 

society's savings to be channeled in the form of loans and other financing to 

businesses. This will enlarge and simplify the process of mobilization and 

allocation of resources in the economy. 

3. Third, as financial asset investment institutions, banks have an important role 

in developing financial markets, especially the domestic money market and 

foreign exchange. Banks play a role in transforming financial assets, such as 

public savings into other forms of financial assets, namely loans and securities 

issued by governments and central banks. 
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The third important function is related to the role of banks both in terms of 

micro and macro. From the micro level, banks are required as a public trust 

institution in meeting the needs to save money, obtain credit and other 

financing, as well as in performing various economic and financial 

transactions. From the macro side, the bank is required because of its 

important role in the process of creation of money and payment systems, as 

well as in promoting the effectiveness of monetary policy transmission 

mechanism and efficiency of resource allocation in the economy (Warjiyo, 

2006: 431-433). That role is placing banks as financial institutions that play an 

important role in our economic system. 

 

2.4 Non Bank Financial Institutions  

In banking financing, savers (i.e. individuals or other entities with excess funds) 

place their savings on deposit in a bank which in turn lends those funds to 

borrowers (governments, consumers or firms). The depositor does not know, and 

cannot control, how the bank deploys funds on deposit. The bank assesses the risk 

of each borrower and keeps the claims reflecting that risk on its own balance 

sheet. The depositor is basically indifferent to the way banks utilize funds and is at 

most concerned with the overall credit standing of the bank.  

In a capital market, by contrast, investors provide funds directly to the final users 

of funds (companies, governments etc.) by purchasing securities issued by those 

users. The investors assume all risks inherent in the securities they purchase and 

hence investors require information about borrowers as well as a regime to protect 

investors from fraud, misrepresentation or market manipulation, but not from 

investment risk. Therefore a capital market requires: 

1. An infrastructure to provide regular flows of information to investors  

2. Rules governing the introduction of new securities in a primary market as well 

as for trading existing securities in a secondary market 

3. Enforcement mechanisms in cases where infractions of investor protection 

rules occur. 
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Development of the Non Bank Financial Institutions sector has several important 

categories of participant such as: 

1. Investment Banks that structure and introduces new securities to the market  

2. The markets (exchanges, alternative trading platforms or over the counter, or 

OTC, markets) in which securities are traded 

3. Brokers and/or dealers who trade in the secondary market 

4. Investors who are the final holders of securities 

The main categories of institutional investors are pension funds, insurance 

companies and mutual funds, in most advanced countries institutional investors, 

rather than retail investors, are the main holders of securities. Similarly, as 

financial systems become more advanced, a rising share of financial 

intermediation takes place through the capital markets rather than through the 

banking system. 

 

2.5 Measuring Bank Performance 

Bank as financial intermediaries need to maintain public confidence by ensuring 

liquidity level and also operate effective and efficiently in order to fulfill the 

rentability level of a Bank. Performance of a bank can be analyze and evaluate 

from their financial report. The information from financial report and past 

performance are often being used as a guideline to predict performance in the 

future. Good performance can be a critical situation that must be accomplish by 

the company in doing the business, because performance is an image of a 

company on how they allocate and manage their resources (Mulyadi, 1999).   

Besides that, the main purposes of assessment performance are to motivate 

employees in order to reach vision and mission of the organization and to obey the 

rules that had been stipulated before to obtain expected results and actions. This 

standard can be formal review that stated in financial performance of a bank and 

the easiest way is to measure by how Bank generates income or profits from their 

activities. As generally the purpose of a company is to achieve high goals, where 
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to achieve the goals companies need to manage their activities efficient and 

effectively. There are several ratios that can be measure the profitability of a 

company such as: 

 1. Net Interest Margin (NIM) 

According to Riyadi (2006), NIM is comparison between Interest Income (bank’s 

interest income obtained) deducted by Interest expenses (bank’s interest income 

that become expense) divided by Productive Assets. This ratio can be calculated 

as follows (SE BI No. 3/30/DPNP Dec 14th 2001): 

NIM =  x 100% 

Net income, interest income, interest expense, productive assets are investment of 

bank in form of rupiah and foreign currencies in the form of loans, securities, 

interbank placements, including the inclusion of commitments and contingencies 

at the balance sheet accounts are taken into account to generate interest earning 

assets. 

 

 2. Price Earnings Ratio (Ratio) 

PER or Price to Earnings Ratio is the ratio that describes how much time an 

investor is willing to pay a share for each earnings per share. PER is also often 

referred to how long an investor will receive a return on its investment in capital 

stock. 

PER has main function which is to see whether a stock is currently traded on the 

already expensive price, still cheap, or is reasonable according to its historical 

average. According to Damodaran (2012), the standard PER amount for Bank is 

not more than 17.29 times, if the ratio is larger than 17.29, it means that the stocks 

are already too expensive, while if the price is below 17.29 means that the price 

are still worth it to be bought or still at cheap price.  
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PER is obtained by dividing the market price of shares or Net Income compared 

with Earnings per Share (EPS). PER can be calculated as follows (SE BI No. 

3/30/DPNP Dec 14th 2001): 

PER =  x 100% 

 

3. Non Performing (Loan) 

According to Arthesa and Edia Handiman (2006:181), stated that “In general bad 

loans are all the loans that are categorized as high risks, loans that consists  

weaknesses or do not meet established quality standards. So that non-performing 

loans should be avoided by the Bank and arranged to be within specified limits the 

maximum NPL net of 5%. Based on Bank Indonesia circular 3/30/DPNP number 

dated December 14, 2001, the calculation of NPL provisions of the calculation is 

as  

NPL =  

 

 

2.6 Description of Similar Research 

The previous study from Risky & Indra (2007), it is stated that simultaneously 

NPL and NIM have significance influence to stock price with significance F-test  

0.024 (below significance level 0.05), which means that NPL and NIM 

simultaneously influence stock price are proves. By using T-test the results are: 

Partially NIM has significance influence to stock price with 0.018 (p < 0.05), and 

NPL partially have significance influence to stock price with 0.016 (p < 0.05) 

which means that each variable partially have significance influence on stock 

price.  

Other research from Jerry, it is stated that PER and NPL have significant 

influence to the movement of stock price in IHSG. From the result of F-Test 

which is 0.000 which is smaller from the significance level < 0.05, means that the 
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variables have significance influence on movement of stock price in IHSG. For 

the adjusted R square is also confirmed that 0.696 or 69.6% are determined by 

those variables and other 30.4% are affected by other factors. For partially using 

T-test, NPL is -0.340 which means that it gives 34% contribution and PER for 

0.321 or 32.1% contribution on stock price.  

According to Indriana, EPS have significance influence on stock price by 

observing from the results of t-test with significance level of 0.000 < 0.05 which 

means it has very significance influence. In line with previous research, 

Handoko(2008), also stated that within ROA, ROE, and EPS ratio, only EPS ratio 

which have significance value with 0.094 < 0.100 by using significance level of 

10%.  
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CHAPTER 3  

RESEARCH METHODOLOGY 

 

3.1 Object of Research 

The object of this study is to find the influence of PER, NIM and NPL on the 

stock price of PT. Bank Permata, Tbk from year 2004 to 2009.  

 

3.2 Research Method 

Research method which used in this research is Quantitative Inferential research, 

the purpose of using inferential analysis is to analyze on the correlation between 

the variable by using hypothesis test and conclude the research result (Priyatno, 

2010). 

Quantitative research uses numbers to prove or disprove a notion or hypothesis. 

The process of measurement is central to quantitative research because it provides 

the fundamental connection between empirical observation and mathematical 

expression of quantitative relationships. Quantitative research uses data that are 

structured in the form of numbers or that can be immediately transported into 

numbers (Ross, 1999).  

 

3.3 Research Instruments 

In this study the researcher uses and collect the data from: 

1. Financial Report of PT. Bank Permata Tbk from period 2004 to 2009 which 

are collected from publication in their website.  
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2. Stock price of PT. Bank Permata Tbk from period 2004 to 2009 which are 

collected from E-trading Securities HOTS (Home Online Trading System). 

3. Any other books, journals, government rules and regulations, and also 

references from internet that are related to the research.  

 

3.4 Statistical Treatment 

Researcher will use SPSS for calculation method. Before using SPSS, the 

researcher will provide which formula that will be used. 

The formula that will be use is Multiple Linear Regression which is to know a 

linear relationship between two or more independent variables (X) with the 

dependent variable (Y). this analysis to predict the value of the dependent variable 

when the independent variables increase or decrease and to determine the 

direction of the relationship between the independent variables with the dependent 

variable whether each of the independent variables related to positive or negative 

(Priyatno, 2010). Before using Multiple Linear Regression, the researcher must 

determine which can be categorized as the independent and dependent variable. 

The dependent variable (Y) is the stock price, while the dependent variables are 

PER ( ), NIM ( ), and NPL ( ). Multiple regressions can be equation is as 

follow: 

Y’ = a + +  +  

Where: 

Y’ = Dependent variable (Stock price) 

a = constants 

  = PER (Price Earnings Ratio) 

  = NIM (Net Interest Margin) 

  = NPL (Non Performing Loan) 
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 = regression coefficient for independent variable  

 

3.5 Hypothesis Test 

To determine whether there is influence between PER, NIM, NPL and stock price, 

the researcher uses Regression Linear that show Pearson correlation test (R) and 

R squared test,. Researcher uses SPSS version 16 to conduct this analysis. There 

are hypothesis for correlation listed below: 

a) Pearson Correlation test (R) 

Pearson Correlation test is used to determine the relationship between two or more 

independent variables on the dependent variable simultaneously. This coefficient 

indicates how much the relationship between the independent variables 

simultaneously on the dependent variable. The R value is ranging from 0 to 1, if 

the value is close to 1 it means that the stronger the relationship, while in the other 

side, if the value is close to 0 means that the weaker the relationship. The strength 

degree of the relationship is between -1 until +1 which +1 is positive correlation 

and -1 is negative correlation. 

The formula of Pearson Correlation test with three independent variables is: 

 =  

Where: 

 = variable correlation ,  and  simultaneously on stock price 

         = simple correlation (product moment pearson) between  and Y 

         = simple correlation (product moment pearson) between  and Y 

         = simple correlation (product moment pearson) between  and Y 

   = simple correlation (product moment pearson) between and  
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b) Coefficient of Determinants (R2) 

Coefficient of Determinants is used to determine the percentage contribution of 

the influence of independent variables on dependent variables simultaneously. 

This coefficient shows how large a percentage of the independent variables used 

in the model can explain the variation in the independent variable. R² is equal to 

0, then there is no influence of any given percentage contribution of independent 

variables on the dependent variable. Otherwise R² is equal to 1, the percentage 

contribution of the influence of a given independent variable on the dependent 

variable is perfect, or a variation of the independent variables used in the model 

explains 100% variation in the dependent variable. 

Measure percentage of the relationship which is 0% or 0 is no influence and 100% 

or 1 is the perfect factor that the variable has affected.  

The formula of Coefficient of Determinants with three independent variables is: 

R² =  

Where: 

R²           = determinant coefficient 

         = simple correlation (product moment pearson) between  and Y 

         = simple correlation (product moment pearson) between  and Y 

         = simple correlation (product moment pearson) between  and Y 

   = simple correlation (product moment pearson) between and  
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3.6 Testing Model for Significance 

F-Test 

This test is used to determine whether the independent variables simultaneously 

significantly influence the dependent variable.  

The decision rule is: 

Ho : Independent variables (PER, NIM and NPL) do not have significant 

correlation to the dependent variable (Stock price of PT. Bank Permata, Tbk) 

Ha : Independent variables (PER, NIM and NPL) have significant correlation 

to the dependent variable (Stock price of PT. Bank Permata, Tbk) 

 

Criteria for acceptance and rejection of the hypothesis are: 

a. If F count > F table, so Ho is rejected(significant correlation) 

If F count < F table, so Ho is accepted (no significant correlation) 

b. If significance > 0.05, accepted Ho 

If significance < 0.05, rejected Ho 

 

T-Test 

This test is used to determine whether the independent variables by partial 

significantly influence the dependent variable.  

The decision rule is: 

Ho1: β1 ≥ 0, if sig t > 0.05, accept Ho1 

There is no correlation between PER on stock price of PT. Bank Permata, Tbk.  

Ho2: β1 ≥ 0, if sig t > 0.05, accept Ho2 

There is no correlation between NIM on stock price of PT. Bank Permata, Tbk  

Ho3: β1 ≥ 0, if sig t > 0.05, accept Ho3 

There is no correlation between NPL on stock price of PT. Bank Permata, Tbk 

And if, 

Ha1: β1 ≤ 0, if sig t < 0.05, reject Ho1 
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There is a correlation between PER on stock price of PT. Bank Permata, Tbk 

Ha2: β1 ≤ 0, if sig t < 0.05, reject Ho2 

There is a correlation between NIM on stock price of PT. Bank Permata, Tbk 

Ha3: β1 ≤ 0, if sig t < 0.05, reject Ho3 

There is a correlation between NPL on stock price of PT. Bank Permata, Tbk.  

 

3.7 Blue Assumptions (Best Linear Unbiased Estimator) 

According to Gujarati (2004: 204) in multiple linear regressions should be BLUE, 

means that the decision-making through the t test should not be biased. To 

generate BLUE decision, then it must be fulfilled such three basic assumptions.  

Three basic assumptions that should not be violated by multiple regressions are: 

a. Should not be multicollinearity 

b. Should not be autocorrelation 

c. Should not be heteroscedasticity 

In the multiple linear regressions that BLUE decision, and then must be performed 

multicollinearity test, auto correlation test and heteroscedasticity test. 

a. Multicollinearity Test 

Multicollinearity is a situation where there is a linear relationship with a perfect or 

near perfect match between the independent variables in the regression model. 

Multicollinearity test used to determine whether there is linear relationship 

between the independent variables in the regression model. Requirement that must 

be met in the regression model is the absence of multicollinearity. There are 

several methods of testing that can be used such as: 

- By looking at the Inflation Factor (VIF) in regression model 

- By comparing coefficient value individually with determination values 

simultaneously 

- By looking at the Eigenvalue and Condition Index.  
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b. Autocorrelation 

Autocorrelation is a state in which the correlation between the residuals in the 

observations with other observations in the regression model. Autocorrelation test 

is used to determine whether there is any correlation between the residuals in the 

observations with observations on the regression model. Requirement that must be 

met is the absence of autocorrelation in the regression model. Testing method 

using Durbin Watson test (DW Test) with condition that DW range between -4 to 

+4 which indicates that the regression model did not occurred autocorrelation. 

 

c. Hetereocesdasticity 

Heteroscedasticity test aims to test whether in the regression model occurred 

inequality variance one residual observation to another observation. If the 

variance of the residuals from one observation to another observation remains 

then called homoscedasticity, and vice versa if the variance is different, then 

called heteroscedasticity. 

To determine whether there heteroscedasticity in the regression model can be seen 

on the scatter plot graph. If the point in the graph does not spread to form a 

specific pattern, then it do not happen heterocesdasticity. 

 

3.8 Limitations 

There are some limitations that the researcher has to face: 

1. This is the first time for researcher to do real research. Therefore, there are 

maybe some mistakes in conducting this research, but the researcher 

determine to study and finish this research as well as he can.  

2. This research was finished but there were some limitations due to references, 

time constraint, and also deep knowledge in analyzing the data.  
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CHAPTER 4 

ANALYSIS OF DATA AND INTERPRETATION OF 

RESULTS 

 

In this chapter, the results of analysis the research on stock price of PT Bank 

Permata, Tbk will be tested and analyzed. Researcher will analyze whether the 

Stock price affected by the measurement of PER, NIM and NPL of PT Bank 

Permata, Tbk or not. The data consists of PER, NIM, NPL, and Stock price of PT 

Bank Permata, Tbk. The data are from period 2004 to 2009. 

 

4.1 Standard Residual Plots 

4.1.1 Histogram 

The data of stock price PT. Bank Permata, Tbk can be approximated to the normal 

distribution. The measurement of PER, NIM, and NPL are distribute 

symmetrically around that, tendency to forming “bell-shaped” pattern (the curve 

closely skews in the center of diagram) 

 
 

Figure 2.  Histogram of Regression Standardized Residual 
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4.1.2 Multicolinearity 

Multicolinearity could be indicate based on two values,  first is the value of 

Tolerance and second is the value of VIF (Variance Inflation Factor). Tolerance 

is an indication of the percent of variance in the predictor that cannot be 

accounted for by the other predictors (Situmorang et al, 2008:104), the general 

value to measure Tolerance is greater 0.1 or close to 1, whereas the acceptable 

value for VIF is less than 5, in order to verify that there is no multicolinearity. 

     

Table 3. Collinearity Statistics 

 

From this table, the tolerances from PER is 0.480, NIM 0.493 and NPL for 0.956 

which are all more than 0.1, thus it is still below the criteria of close to 1, so the 

data are acceptable. For VIF of PER, NIM and NPL are 2.083, 2.029, and 1.046 

which are all less than 5, means that the data have no multicollinearity.  

 

4.1.3 Normal Probability Plot 

If the data are normally distributed, the points will plot along an approximately 

straight line drawn through the middle half of the points. From the following 

figures, the normal probably plot of regression standardizes residual with the 

PER, NIM and NPL as independent variable and Stock price of PT. Bank 

Permata, Tbk as dependent variable approximate tendency to make a straight line 

drawn through the middle. The writer can make conclusion that the data has 
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followed a linear relationship model and the standardize deviation has followed 

the normal standardized distribution.  

 
 

Figure 3. Normal Probability Plot 

 

4.1.4 Scatter Plot (Heteroscesdaticity) 

If the data are normally distributed, the points will spread each other and not made 

a pattern. If the points are tendencies to make a pattern, its means the data are not 

normally distributed and considered to become heteroscedasticity. If the data 

spread each other and not made a pattern / form, the writer can said, the data care 

tendency to become homoscedasticity. For this research, the result was shown by 

the Scatter Plot, the points were spread each other, not made a pattern, and 

tendencies to become homoscedasticity and normally distributed.  
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Figure 4. Scatter Plot 

 

From the figure above it can be seen that the points are spreading with each other 

and it doesn’t create a pattern or not normally distributed so the data can be 

considered as heteroscedasticity.  

 

4.1.5 Autocorrelation Test 

In order to know whether there are correlation between one residual observation 

to another observation in regression model, Durbin Watson (DW) testing can be 

used as the measurement. According to Priyatno, DW testing should be ranging 

from -4 to +4 which means that there are no autocorrelation on regression model 

From the table below, it can be seen that DW test is still ranging from -4 to +4 

which is 0.425, means that the regression model did not occurs autocorrelation.  
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Table 4. Dublin-Watson 

 
 

4.2 Hypothesis Test 

This research has purpose to whether there is significance influence of PER, NIM 

and NPL on stock price of PT. Bank Permata, Tbk. Therefore, in this data 

interpretation will be shown some models and graph that describe the significance 

influence from independent variables into the dependent variables.  

 
Table 5. Coefficients Stock Price to Ratios 
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The results of the coefficients Table 5 shows the significant value (sig.) for every 

independent variables relation. The value could be stated with standard partial 

regression coefficients, based on multiple regression result is:  

Y = 1,063.973 – 46.310  + 53.884  – 130.176   

From the regression model above it can be explain that: 

- Constant is 1,063.973 which means that if PER( ), NIM( ) and 

NPL( ) if 0 (zero), then the nominal of the stock price (Y) will be 

IDR 1,063.973 

- Regression coefficient of variable PER( ); meaning that if PER have 

increase for 1%, then stock price (Y) will have decrease for IDR 

46.310 with assumption the other independent variables are stay the 

same. Negative coefficient means that PER and stock price are in 

different direction. When there is decrease in PER, will effect increase 

in stock price. 

- Regression coefficient of variable NIM( ); meaning that if NIM have 

increase for 1%, then stock price (Y) will have increase for IDR 

53.884 with assumption the other independent variables are stay the 

same.  Positive coefficient means that NIM and stock price are in the 

same direction. When NIM increase, stock price will follow to 

increase. 

- Regression coefficient of variable NPL( ); meaning that if NPL have 

increase for 1%, then stock price (Y) will have decrease for IDR 

130.176 with assumption the other independent variables are stay the 

same. Negative coefficient means that NPL and stock price are in 

different direction. When there is decrease in NPL, will effects 

increase in stock price. 
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4.3 Regression Model Result 

4.3.1 Coefficient of Correlation (R) and determination  

 

Table 6. Coefficient of Correlation (R) and determination ( ) 

 

 

Multiple correlation analysis results can be seen in the output Model Summary of 

results of multiple linear regression analysis above. Based on the R output the 

number that is produce is 0.720. Because of the multiple correlation is between 

0.60 – 0.799, it can be concluded that there was a strong relationship between 

PER, NIM and NPL on stock prices of PT. Bank Permata, Tbk. 

The analysis of determination can be seen on the output Model Summary and 

results of multiple linear regression analysis above. Based on the output obtained 

figures for 0.518 or the R square (51.8%). This shows that the percentage 

contribution of the influence of independent variables in the model (PER, NIM, 

and NPL) is able to explain 51.8% variation of the dependent variable (stock 

price). For the adjusted R square the value is 0.497 which can be stated that it 

gives contribution for 49.7% while the remaining 51.3% of affected or explained 

by other variables not included in this study model. 

According to Santoso (2001) that for a regression with more than two independent 

variables use Adjusted R Square as a coefficient of determination. While the 

Standard Error of the Estimate is a measure of the number of errors in the 
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regression model predicts the value of Y. Result in regression is 112.063 or IDR  

112.063 (the unit price of the stock), this means that the number of errors in the 

prediction of the share price of IDR 112.063. 

 

4.4 Significance of the model 

4.4.1 F-Test 

ANOVA (Analysis of Variance) shows the value of F calculation. F-Test has 

purpose to determine our interpretation was right or wrong. The significance level 

F for a given hypothesis test is a value for which a significance value (p-value) 

less than or equal to β. Β is considered statistically significant. Value for β used in 

this research is 0.05 (confidence level). This value corresponds to the probability 

of observation such an extreme value chance.  

Table 7. ANOVA test 

 

 

Testing criteria: 

Ho : There is no influence between PER, NIM and NPL simultaneously on 

stock price of PT. Bank Permata, Tbk 

Ha : There is influence between PER, NIM and NPL simultaneously on stock 

price of PT. Bank Permata, Tbk.  
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The researcher can conclude that there are strong evidence of linear regression 

relationship due to probability is 0.001 less than β = 0.05 (confidence level). In 

addition, for numerator degree of freedom equal to 3 and denominator degree 

freedom equal to 68, so the value of F (3,68 ) is 2.739502. It means the value of F is 

more than F (3, 68) is 24.342 > 2.739 which stated there is influence simultaneously 

between PER, NIM and NPL on Stock price (Ho rejected).  

 

4.4.2 T-Test 

Table 8. T-Test 

 

 

PER 

From the T-test table above it can be see that value variable of PER is 0.000 

which is less than β value = 0.05 (confidence level), and the output of 

unstandardized coefficients B is – 6.197 < -1.995(=tinv(0.05,68)). 

 

Testing criteria: 

Ho = Accepted if –t table ≤ count t ≤ t table 

Ho = Rejected if –t count < -t table or t count > t table 
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Because of –t count < -t table (-6.917 < -1.995) so Ho1 is rejected, means that 

partially PER does have significant influence on stock price of PT. Bank Permata, 

Tbk. 

 

NIM 

From the T-test table above it can be see that value variable of NIM is 0.000 

which is less than β value = 0.05 (confidence level), and the output of 

unstandardized coefficients B is 5.524> 1.995(=tinv(0.05,68)). 

 

Testing criteria: 

Ho = Accepted if –t table ≤ count t ≤ t table 

Ho = Rejected if –t count < -t table or t count > t table 

Because of t count > t table (5.524 > 1.995) so Ho is rejected, means that partially 

NIM does have significant influence on stock price of PT. Bank Permata, Tbk.  

 

NPL 

From the T-test table above it can be see that value variable of NPL is 0.000 

which is less than β value = 0.05 (confidence level), and the output of 

unstandardized coefficients B is -6.322 <   -1.995 (=tinv(0.05,68)). 

 

Testing criteria: 

Ho = Accepted if –t table ≤ count t ≤ t table 

Ho = Rejected if –t count < -t table or t count > t table 

Because of -t count < -t table (-6.322< -1.995) so Ho is rejected, means that 

partially NPL does have significant influence on stock price of PT. Bank Permata, 

Tbk. 
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CHAPTER 5 

CONCLUSION AND RECOMMENDATION 

 

5.1 Conclusion 

The researcher concludes that there are significance influences between PER, 

NIM and NPL on the stock price of PT. Bank Permata, Tbk. The result of 

coefficient of correlation (R) is 0.720 that is ranging from 0.600 – 0.799 which 

can be categorized as strong correlation between PER, NIM and NPL on the stock 

price. 

For the determinant testing ( , PER, NIM, and NPL gives 51.8% contribution 

for the stock price of PT. Bank Permata, Tbk, with the adjusted R square for 

49.7%, while the other 51.3% is contributed by another variable besides this 

model. In Standard Error of the Estimate, the result is 112.063 which means that 

the number of errors in the prediction of the share price for IDR 112.063 from the 

stock price.  

The measurement of F test is also relevant with the results of R and , by 

simultaneously, all of the independent variable which consists of PER, NIM, and 

NPL have significance influence to the stock price which is 0.000 < 0.05 

(Confident level). From the calculation of F value F (3, 68) is 24.342 > 2.739 which 

stated there is influence simultaneously between PER, NIM and NPL on Stock 

price (Ho rejected). 

T-tests are also in line with all the methods above. By partially PER have 

significance influence to stock price of PT. Bank Permata, Tbk with 0.000 < 0.05 

(Confident level). Because of –t count < -t table (-6.917 < -1.995) so Ho1 is 

rejected, means that partially PER does have significant influence on stock price 

of PT. Bank Permata, Tbk. 

 



 

43 

By partially NIM have significance influence to stock price of PT. Bank Permata, 

Tbk with 0.000 < 0.05 (Confident level). Because of t count > t tab le (5.524 > 

1.995) so Ho is rejected, means that partially NIM does have significant influence 

on stock price of PT. Bank Permata, Tbk.  

 

By partially NPL have significance influence to stock price of PT. Bank Permata, 

Tbk with 0.006 < 0.05 (Confident level). Because of -t count < -t table (-6.322< -

1.995) so Ho is rejected, means that partially NPL does have significant influence 

on stock price of PT. Bank Permata, Tbk.  
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5.2 Recommendations 

Regarding the findings and results through this research above, the researcher 

recommends some points to the related parties as follows: 

1. By considering the results above, PER, NIM and NPL can be one of the 

determining factors in selecting which companies especially Banks for 

investors who wants to have capital gain from the selected stock price of the 

company (in this case PT. Bank Permata, Tbk).  

2. For NIM (Net Interest Margin), Permata Bank needs to review more about 

their interest rates, whether it has been too high or too low by comparing with 

another competitor and also with the rules that stipulated by the government in 

order to attract new customers.  

3. For NPL (Non Performing Loan), they need to have Early Warning System 

especially for loans that are going to be categorized as loss in the future. This 

ratio is often use by citizen to see whether the company can manage and select 

their customers well or not. By conducting more training on risk and 

prudential management for their employees, it will help Permata Bank to be 

more careful in distributing loans. 

4. For PER (Price Earnings Ratio), in order to have good EPS, Permata Bank had 

to concern about the Net Income that can they generate from the business. 

Either to conduct efficient program in doing the business activities or creating 

more innovative products and services to attract customers. Buying back the 

stock can also be one of the investment strategies to increase the PER. 
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APPENDIX 

 

MONTH STOCKPRICE PER NIM NPL MONTH STOCKPRICE PER NIM NPL

December 750 9.28 7.57% 1.68% December 720 2.79 6.21% 2.85%

November 1225 5.44 6.55% 1.05% November 500 5.36 5.92% 3.61%

October 1000 6.08 6.65% 1.33% October 540 4.34 5.33% 3.15%

September 975 5.61 5.89% 2.04% September 590 3.48 4.99% 3.16%

August 975 4.65 5.58% 2.12% August 600 2.25 3.71% 2.92%

July 925 3.89 4.76% 2.27% July 720 2.06 4.09% 1.98%

June 1000 3.14 4.29% 1.91% June 730 3.30 3.63% 2.00%

May 800 3.24 3.92% 2.08% May 760 2.91 3.24% 1.90%

April 770 2.60 3.59% 2.29% April 750 2.35 2.66% 2.22%

March 750 8.89 7.53% 1.99% March 770 1.91 1.98% 1.40%

February 780 1.09 1.66% 2.30% February 760 1.04 1.19% 1.69%

January 710 0.40 0.90% 2.53% January 760 0.50 0.61% 1.91%

MONTH STOCKPRICE PER NIM NPL MONTH STOCKPRICE PER NIM NPL

December 870 4.04 7.34% 3.05% December 890 6.27 5.21% 2.24%

November 850 4.01 6.60% 3.33% November 880 6.02 6.41% 2.42%

October 850 3.41 6.17% 3.32% October 890 5.47 6.07% 2.34%

September 770 3.24 5.26% 3.39% September 930 4.46 5.41% 2.00%

August 740 2.80 4.61% 3.10% August 940 3.71 4.98% 2.09%

July 690 2.49 3.85% 3.49% July 940 3.00 4.29% 2.15%

June 670 2.35 3.27% 3.38% June 950 2.28 3.65% 2.10%

May 690 1.90 2.57% 3.52% May 950 1.71 3.20% 2.16%

April 750 1.48 2.04% 2.61% April 930 1.35 2.53% 2.14%

March 720 1.15 1.51% 3.05% March 900 1.05 1.87% 2.90%

February 750 0.84 0.99% 2.73% February 860 0.56 1.30% 3.12%

January 700 0.40 0.85% 3.07% January 910 0.08 0.69% 2.91%

MONTH STOCKPRICE PER NIM NPL MONTH STOCKPRICE PER NIM NPL

December 490 10.32 5.55% 2.02% December 800 7.41 5.74% 1.73%

November 480 11.17 5.46% 1.86% November 800 7.92 5.24% 2.34%

October 500 10.01 5.18% 1.58% October 770 7.80 4.79% 2.73%

September 840 5.11 4.68% 1.16% September 950 5.83 4.23% 2.44%

August 880 4.48 4.40% 1.16% August 730 6.89 3.85% 3.08%

July 880 4.13 3.77% 1.81% July 600 7.50 3.40% 3.43%

June 860 3.55 3.29% 1.61% June 600 5.99 2.96% 2.97%

May 900 3.06 2.90% 1.70% May 600 4.34 3.34% 2.83%

April 920 2.44 2.29% 1.62% April 550 3.16 1.91% 3.34%

March 910 2.14 1.80% 1.82% March 435 4.09 1.39% 3.08%

February 900 1.58 1.20% 1.81% February 425 2.46 0.81% 3.27%

January 850 0.88 0.63% 2.32% January 480 1.20 0.43% 2.58%

2004 2005

2006 2007

2008 2008
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