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 This study aims to examine the effect of Market Value 

Added, Leverage, Liquidity, Firm Size, and Sales Growth 

on stock prices LQ45. The method used in this study is 

quantitative. The objects analyzed are companies listed on 

the LQ45 index for the 2019-2024 period, with sampling 

techniques using purposive sampling, resulting in 22 

companies that meet the criteria. The method applied for 

data analysis is multiple linear regression analysis. The test 

outcomes reveal that Market Value Added positively and 

significantly impacts stock prices, Leverage negatively and 

significantly affects stock prices, whereas Liquidity and 

Firm Size do not have a significant impact on stock prices. 

Moreover, Sales Growth exerts a considerable negative 

impact on stock prices. 
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INTRODUCTION 

Era of globalization, the rapid advancement of technology and information has 

made business competition increasingly intense. Every company must be prepared to 

compete with others. To enhance their existence, companies must strive to enter both 

domestic and international markets. One way to achieve this is through investment or 

funding. Companies invest by issuing shares in the capital market, which serves as a 

platform for trading shares. Shares are one of the most profitable yet risky securities 

because their prices are highly volatile and can fluctuate at any time. Due to this 

volatility, investing in shares carries high risks for investors (Bangun & Natsir, 2023). 

According to Bangun & Natsir (2023), share prices reflect the success of a 

company in managing its operations. Continuously rising share prices give investors 
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confidence that the company is well-managed. This encourages investors to invest and 

allocate their capital into the company. The more investors invest in a company's shares, 

the higher the share price tends to rise. A stable share price increases trust among current 

and potential investors in the company. Conversely, when share prices decline, investors' 

perceptions of the company also tend to worsen. 

One notable case regarding the share prices of LQ45 companies in the past four 

years involves PT Barito Pacific Tbk (BRPT), which experienced a decline in share price 

from IDR 1,510 in 2019 to IDR 1,100 in 2020, continuing to fall in the following years. 

This decline was attributed to the company’s deteriorating financial performance. In 

2019, PT Barito Pacific Tbk recorded revenue of US$2.4 billion with a net profit of 

US$44 million. However, in 2020, the company experienced a revenue decline of -2.8% 

to US$2.3 billion, and net profit dropped by -4% to US$42 million (stockbit.com, 2023). 

A similar decline occurred with PT Indocement Tunggal Prakarsa Tbk (INTP), which 

experienced a drop in share price from 2019 to 2022. In 2019, the company's closing 

share price was IDR 19,025, but by 2022 it had fallen to IDR 9,900. This was due to the 

increase in product selling prices affecting sales volume and revenue, ultimately causing 

a decline in its share price (kontan.co.id, 2022). 

Changes in share prices can be affected by fundamental elements, which are 

evident in the financial results of a company. The stronger a company's financial results, 

the greater the interest from investors in its stock, which usually leads to a rise in the 

stock price. On the other hand, when a company's financial performance is weak, investor 

interest usually declines, leading to a decrease in the share price. The financial 

performance can be assessed through financial ratios, including Market Value Added 

(MVA), leverage, liquidity, company size, and sales growth (Rahmawati, 2024). 

Market Value Added (MVA) assesses a company's ability to enhance shareholder 

wealth through the efficient use of resources. MVA is determined by multiplying the 

stock price by the total shares outstanding and then dividing that product by the total 

equity (Silalahi & Manullang, 2021). A positive MVA value signifies that the firm has 

successfully boosted the worth of the capital put in by its shareholders. On the other hand, 

a negative MVA value indicates that the company has not succeeded in increasing the 

worth of the invested capital (Novriani, 2023). 

Numerous prior research efforts have investigated the impact of MVA on stock 

prices. For instance, studies by Octaviany et al. (2021) and Sugema Dasuki et al. (2023) 

revealed that MVA positively and significantly influences share prices. Nonetheless, this 

contradicts the results of Minarti et al. (2022), who determined that MVA does not 

significantly impact share prices. 

Leverage is a financial metric that assesses how much a company's assets can be 

funded via debt. Leverage is utilized to evaluate the extent of debt a company needs to 

settle utilizing its assets (Kosim & Safira, 2020). A frequently utilized ratio is the Debt 

to Asset Ratio (DAR), which assesses the ratio of total debt to total assets. This ratio 

indicates how effectively a company can cover its liabilities with its owned assets. This 

ratio is used to confirm that the company’s earnings surpass the worth of its assets and 

funding sources, thus providing advantages to shareholders (Hanie, 2018). 

Numerous earlier investigations have examined the influence of leverage on share 

prices. For instance, Bangun & Natsir (2023) discovered that leverage affects stock 
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prices. Nonetheless, additional research by Chandra (2021) and Pane et al. (2021) 

determined that leverage does not influence stock prices. 

Liquidity is a metric that assesses a company's ability to fulfill its short-term debts 

by taking the ratio of current assets to current liabilities. A liquid business possesses 

current assets that exceed its current liabilities. Conversely, a company lacking liquidity 

is in a less favorable situation and has diminished capacity to fulfill its short-term 

responsibilities (Dewi & Adiwibowo, 2019). Liquidity is assessed by examining the 

relationship between total current assets and total current liabilities (Kosim & Safira, 

2020). Studies conducted by Bangun & Natsir (2023) and Nainggolan et al. (2022) 

indicated that liquidity positively and significantly influences stock prices. In contrast, 

studies by Nuramalia Kaharuddin et al. (2022) identified a negative effect, while 

Sembiring et al. (2023) concluded that liquidity does not affect stock prices. 

Company size is one of the elements that affect stock prices. It is utilized to gauge 

the size of a company. The bigger the company, the higher the expectations for its 

performance and quality. A major corporation is typically regarded as possessing 

significant assets, which enhances its stock value. In contrast, a smaller company 

typically exhibits lower performance, possesses fewer assets, and consequently has a 

reduced stock price (Anjani & Budiarti, 2021). 

Prior studies, including those by Anjani & Budiarti (2021) and Winata et al. (2021), 

revealed a positive correlation between company size and stock prices. Nevertheless, 

Rahma et al. (2021) discovered that company size does not significantly influence stock 

prices.Firms experiencing significant sales growth need to allocate additional capital 

towards different assets, including both current and fixed ones. Management needs to 

evaluate suitable funding options to support these assets. Firms experiencing significant 

sales growth typically find it easier to fulfill their financial obligations when they fund 

their assets with debt, and the opposite is true as well. The increase in sales also indicates 

the company's future potential. With the annual enhancement of sales and performance, 

profits also rise correspondingly (Arianti & Handayani, 2022). 

Earlier research investigating the impact of sales growth on stock prices includes 

Permatasari (2020), which indicated a positive influence. In the meantime, studies by 

Clarensia et al. (2010) and Novitasari (2015) reached the conclusion that the growth in 

sales does not significantly impact stock prices. 

Considering the aforementioned issues, the author aims to carry out research to 

investigate the inconsistencies seen in prior research findings. This study aims to assess 

the impact of Market Value Added, Leverage, Liquidity, Firm Size, and Sales Growth 

on the stock prices of LQ45. From the discussion above, the author has chosen the research 

title: “The Effect Of Market Value Added, Leverage, Liquidity, Company Size, And Sales 

Growth On Lq45 Stock Prices.” 

 

 

LITERATURE REVIEW 

Agency Theory 

In 1973, Ross was the first to explore agency theory, but it was Jensen and 

Meckling in 1976 who first conducted a more in-depth theoretical analysis of the concept. 

In this theory, company managers are referred to as "agents", while shareholders are 
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referred to as "principals." The shareholders, as principals, delegate decision-making 

authority to the managers, who act as their agents or representatives (Wangarry et al., 

2019). 

This theory discusses the relationship between agents and principals, where the 

agent is the management, and the principal is the investor. Management is responsible 

for handling all company operations and, therefore, holds more information than the 

principals or investors. An agent is someone instructed by the principal to carry out 

activities according to the principal's directives. However, problems may arise due to 

differences in goals and interests between principals and agents. These differences lead 

to information asymmetry and can trigger conflicts (Azmi et al., 2021). 

 

Signalling Theory 

Michael Spence (as referenced in Nur et al., 2024) posits that the signaling theory, 

established in 1973, indicates that entities possessing more comprehensive information 

can communicate signals to those with less knowledge to mitigate uncertainty and foster 

trust. In the context of accounting, such signals may take the form of voluntary 

disclosures, such as company strategies, risk analysis, financial projections, or 

transparent and consistent dividend policies. For example, financial statements audited 

by independent auditors provide assurance to investors that the information presented is 

accurate and reliable, while voluntary disclosures help clarify the company’s overall 

strategy. 

 

Stock Price 

The stock price is the value that is observed on the stock market at a particular 

moment. Stock prices may fluctuate in just minutes or seconds, influenced by the 

purchasing and selling interest in shares from buyers and sellers (Bangun & Natsir, 

2023). Stock prices generally increase when demand outpaces supply and decline when 

supply surpasses demand.The market value will fluctuate as stock prices change, which 

in turn affects the opportunities available to investors in the future. Under the assumption 

of an efficient capital market, stock prices reflect a wide range of information occurring 

in the capital market (Kosim & Safira, 2020). 

 

Market Value Added 

According to Brigham and Ehrhardt in Pradektasari & Andarwati (2017), an 

increase in Market Value Added (MVA) is influenced by several factors, such as 

improved operating profitability, sales growth, WACC, and reduced capital 

requirements. In addition to these factors, the primary factor affecting MVA is the stock 

price. When a company's stock price rises, its MVA also rises, as stock price is a critical 

factor in assessing a firm's MVA. As stated by Brigham and Houston (in Pradektasari & 

Andarwati, 2017), MVA represents the gap between a company's market value and its 

overall equity. MVA indicates how effectively a manager has invested the capital given 

by shareholders. 

 

Leverage 

The leverage ratio is used to measure the extent to which a company’s assets are 

https://doi.org/10.36085/jam-ekis


 
 

 

 

 

 

 

http://jurnal.umb.ac.id/index.php/jamekis || Universitas Muhammadiyah Bengkulu 466 
 

Jurnal Akuntansi, Manajemen Dan Ekonomi Islam (JAM-EKIS)  

Vol. 9, No. 2 / May 2026  

Online ISSN: 2655-6359, Print ISSN: 2656-436X  

DOI: https://doi.org/10.36085/jam-ekis 
 

financed through debt, or how much debt the company bears in comparison to its assets. 

Leverage ratios, in a wider context, evaluate a firm's capacity to settle all its obligations, 

whether short-term or long-term, during liquidation (Kosim & Safira, 2020). Sicily et al. 

(in Bangun & Natsir, 2023) indicate that leverage is a crucial factor that affects a 

company's worth, which can influence market valuation and sway stock prices. A highly 

leveraged company may positively affect stock prices by signaling its capability to meet 

financial obligations, thereby enhancing investor confidence. 

 

Liquidity 

Brigham & Houston (in Andrean, 2019) define liquidity as a metric that assesses 

the connection between a business's current assets and its short-term debts. Liquidity 

reflects a firm's capacity to meet its upcoming obligations. It is determined by dividing 

current assets by current obligations. A liquid firm possesses current assets that surpass 

its current liabilities, whereas an illiquid firm has a restricted capacity to satisfy short-

term obligations (Dewi & Adiwibowo, 2019). 
 

Firm Size 

According to Rahmasari (in Samudra & Ardini, 2020), firm size refers to the 

measurement of how large or small a company is, which can be assessed using various 

factors such as total assets, logarithmic size, market capitalization, and others. Cash 

turnover and market capitalization are positively correlated with total assets. 

 

Sales Growth 

According to Van Horne and Wachowicz (in Pratama, 2017), sales growth is a 

metric used to measure the increase in sales from one year to the next, expressed as a 

percentage. A higher sales growth rate indicates an increase in sales volume, which 

contributes to profit generation. Sales growth also reflects past performance and is used 

to project future performance. 

 

Hypothesis Formulation 

The Effect of Market Value Added on Stock Prices 

A company's success in creating shareholder wealth can be assessed using MVA 

as a performance measure. MVA represents the disparity between equity contributed by 

shareholders and the market value of the shares (Anggraeni, 2017). According to agency 

theory, a positive MVA indicates effective management performance. High MVA signals 

that the company can generate returns exceeding its invested capital, thereby increasing 

investor trust and interest, which results in rising stock prices. This is supported by 

studies conducted by Octaviany et al. (2021), Afifah et al. (2021), Annisawanti (2021), 

Mutumanikam & Kusuma (2022), and Tehja et al. (2023) which show that MVA has a 

positive and significant effect on stock prices. 

H1: Market Value Added (MVA) has an effect on stock prices. 

 

The Effect of Leverage on Stock Prices 

Stock prices may be affected by leverage, acting as a sign of a company's capacity 

to meet both immediate and extended commitments. According to signaling theory, 
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increased leverage sends a positive signal to investors, suggesting that the company is 

capable of meeting its debts. This enhances investor confidence in the company’s 

business operations and future prospects (Habibah et al., 2022). This finding is supported 

by research from Bangun & Natsir (2023), Sisilia et al. (2022), and Nainggolan et al. 

(2022), all of whom found that leverage has a positive and significant effect on stock 

prices. 

H2: Leverage has an effect on stock prices. 

 

The Effect of Liquidity on Stock Prices 

Liquidity reflects a company’s ability to meet its short-term obligations and is 

critical for investors to assess a company’s cash position. From a signaling theory 

perspective, companies with good liquidity can pay dividends more reliably, sending a 

positive signal to investors. On the other hand, poor liquidity signals financial instability, 

leading investors to sell off shares due to perceived risks. Therefore, better liquidity tends 

to attract more investors and drive up stock prices (Dewi & Adiwibowo, 2019). This is 

supported by Anjani & Budiarti (2021), Nainggolan et al. (2022), and Bangun & Natsir 

(2023) who found a positive and significant relationship between liquidity and stock 

prices. 

H3: Liquidity has an effect on stock prices. 

 

The Effect of Firm Size on Stock Prices 

Firm size is an indicator used to assess how large a company is. Factors such as 

total assets, sales, and market capitalization reflect company size. Investors tend to 

perceive larger companies as more stable, with greater potential for profit, leading to 

increased interest and stock price appreciation (Octaviany et al., 2021). In this study, firm 

size is measured using the natural logarithm of total assets. According to signaling theory, 

larger firms tend to send more positive signals to the market, increasing investor 

confidence and willingness to invest, which leads to higher stock prices (Li Cholisna, 

2019). This view is supported by research from Andriyani & Sari (2020), Winata et al. 

(2021), Octaviany et al. (2021), Anjani & Budiarti (2021), and Arianti & Handayani 

(2022). 

H4: Firm size has an effect on stock prices. 

 

The Effect of Sales Growth on Stock Prices 

From an agency theory perspective, increasing sales indicates rising revenues. 

Companies experiencing sales growth will likely reinvest in fixed or current assets. This 

trend signals promising future prospects, increasing investor interest and willingness to 

invest, which, due to increased demand, drives up stock prices (Dewi & Adiwibowo, 

2019). This relationship is confirmed by Dewi & Adiwibowo (2019), who found that 

sales growth positively affects stock prices. 

H5: Sales growth has an effect on stock prices. 
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RESEARCH METHOD 

This research employs a quantitative methodology with an associative perspective. 

Sugiyono in Nurcahya (2021) states that associative research seeks to analyze the impact 

or connection between two or more variables. The associative approach is employed in 

this study to analyze the effect of Market Value Added (MVA), Leverage, Liquidity, 

Firm Size, and Sales Growth on stock prices of companies listed in the LQ45 index on 

the Indonesia Stock Exchange (IDX) during the period 2019-2024. 

The sample choice employs a non-probability sampling method, namely purposive 

sampling. Purposive sampling is a sampling technique that relies on particular criteria 

deemed significant for the research goals. The criteria for the sample in this research are 

outlined as follows (Hardini & Mildawati, 2021): 

1. Companies consistently included in the LQ45 index from 2019 to 2024. 

2. Companies that publish complete financial statements and stock price data 

necessary for this research. 

A total of 22 companies were selected as samples, resulting in 132 observations 

(22 companies × 6 years). 

 

Operational Definitions 

1. Stock Price (Y)  

The stock price used in this study refers to the closing price. 

2. Market Value Added (MVA) 

MVA is measured using the following formula (Effendi, 2020): 

MVA=  (Outstanding Shares×Stock Price)−(Total Debt+Total Equity−Short-

Term Debt) 

 

3. Leverage (X2) 

According to Bangun & Natsir (2023), leverage is calculated using the Debt to 

Asset Ratio (DAR), which is the ratio of total liabilities to total assets. The formula is: 

Leverage (DAR) = 
𝑇𝑜𝑡𝑎𝑙 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠
 

 

4. Liquidity (X3) 

Liquidity is measured using the Current Ratio (CR), which compares current assets 

to current liabilities (Bangun & Natsir, 2023). The formula is: 

 

Liquidity = 
𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐴𝑠𝑠𝑒𝑡𝑠

𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠
 

 

5. Firm Size (X4) 

Firm size is determined by the natural logarithm of total assets (Anjani & Budiarti, 

2021). The formula is: 

Firm Size = Ln (Total Assets)  

 

6. Sales Growth (X5) 

According to Ilahiyah (2021), sales growth is calculated as follows: 

Sales Growth = 
𝐂𝐮𝐫𝐫𝐞𝐧𝐭 𝐘𝐞𝐚𝐫 𝐒𝐚𝐥𝐞𝐬−𝐏𝐫𝐞𝐯𝐢𝐨𝐮𝐬 𝐘𝐞𝐚𝐫 𝐒𝐚𝐥𝐞𝐬

𝐏𝐫𝐞𝐯𝐢𝐨𝐮𝐬 𝐘𝐞𝐚𝐫 𝐒𝐚𝐥𝐞𝐬
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RESEARCH RESULTS AND DISCUSSION 

 

RESEARCH RESULTS 

Descriptive Statistics 

Tabel 1.1. Descriptive Statistics Results 
Descriptive Statistics 

 N Minimum Maximum Mean Std. Deviation 

MVA 132 12.952.325.434 4.130.947.106.441 217.830.516.643 

,8637 

472.233.221.247 

,87213 

Leverage 132 ,11 1,02 ,5039 ,22679 

Liquidity 132 ,34 5,65 1,8983 1,15776 

Company Size 132 16,59 21,61 18,5945 1,42975 

Sales Growth 132 -,31 2,69 ,4467 ,72995 

Stock Price 132 840 23850 6035,8106 4222,67657 

Valid N (listwise) 132     

Source: SPSS Output 

 

According to the findings from the descriptive statistical analysis shown in Table 

4.1, the Market Value Added (MVA) variable exhibits a minimum value of 

12,952,325,434 and a maximum value of 4,130,947,106,441. This suggests that MVA 

saw a rise during the 2019–2024 timeframe. MVA has an average of 

217,830,516,643.8637 and a standard deviation of 472,233,221,247.87213. The leverage 

variable ranges from a minimum of 0.11 to a maximum of 1.02, suggesting that leverage 

rose during the 2019–2024 timeframe. The average leverage is 0.5039, and the standard 

deviation is 0.22679. 

The liquidity variable ranges from a minimum of 0.34 to a maximum of 5.65, 

indicating that liquidity enhanced between 2019 and 2024. The average liquidity value 

is 1.8983, accompanied by a standard deviation of 1.15776. The firm size variable ranges 

from a minimum of 16.59 to a maximum of 21.61, signifying growth in firm size during 

the 2019–2024 timeframe. The average firm size is 18.5945, having a standard deviation 

of 1.42975. The variable for sales growth has a lowest value of -0.31 and a highest value 

of 2.69, suggesting a general rise in sales growth throughout the 2019–2024 timeframe. 

The average sales growth rate is 0.4467, accompanied by a standard deviation of 0.72995. 

The variable for stock prices has a lowest value of 840 and a highest value of 23,850, 

suggesting that stock prices rose during the period of 2019–2024. The average stock price 

is 6,035.8106, accompanied by a standard deviation of 4,222.67657. 

 

Normality Test 
Table 1.2 Results of the Normality Test on Original Data 

One-Sample Kolmogorov-Smirnov Test 

 

Unstandardized 

Residual 

N 132 

Normal Parametersa,b Mean ,0000000 

Std. Deviation 3441,84956427 
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Most Extreme 

Differences 

Absolute ,114 

Positive ,114 

Negative -,064 

Test Statistic ,114 

Asymp. Sig. (2-tailed) ,000c 

a. Test distribution is Normal. 

b. Calculated from data. 

c. Lilliefors Significance Correction. 

Source: SPSS Output 

 

The Asymp Sig. The (2-tailed) value of 0.000 is below the significance threshold 

of 0.05, indicating that the residual values of the data are not normally distributed. To 

address this issue in a regression model with non-normally distributed data, the data was 

transformed using the natural logarithm. However, due to issues with the autocorrelation 

test, the Cochrane-Orcutt data correction method was applied. According to Ghozali (as 

cited in Dinatha & Darmawan, 2023), the Cochrane-Orcutt method is used to address 

autocorrelation problems, which are common in time series data. By using the Cochrane-

Orcutt method, the number of observations is reduced by one, resulting in a total of 131 

observations. In applying the Cochrane-Orcutt method, the data is transformed into lag 

form. The following presents the results of the normality test after the data was 

transformed twice: 
 

Table 1.3 Results of the Normality Test After Transformation 
One-Sample Kolmogorov-Smirnov Test 

 Unstandardized Residual 

N 131 

Normal 

Parametersa,b 

Mean ,0000000 

Std. Deviation ,29287200 

Most Extreme 

Differences 

Absolute ,042 

Positive ,042 

Negative -,031 

Test Statistic ,042 

Asymp. Sig. (2-tailed) ,200c,d 

a. Test distribution is Normal. 

b. Calculated from data. 

c. Lilliefors Significance Correction. 

d. This is a lower bound of the true significance. 

Source: SPSS Output 

After the data was transformed into the natural logarithm (Ln) form, it was then 

converted into the lag form. The obtained Asymp. Sig. (2-tailed) value is 0.200, which is 

greater than the significance level of 0.05. This indicates that the data is normally 

distributed. 
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Multicollinearity Test 

Table 1.4 Results of Multicollinearity Test 
Coefficientsa 

Model 

Collinearity Statistics 

Tolerance VIF 

1 (Constant)   

MVA ,709 1,411 

Leverage ,582 1,720 

Liquidity ,635 1,575 

Company Size ,577 1,733 

Sales Growth ,886 1,128 

a. Dependent Variable: Stock Price 

Source: SPSS Output 

The tolerance values in the table above for all independent variables are 0.709, 

0.582, 0.635, 0.577, and 0.886, all exceeding 0.1, while the VIF values are 1.411, 1.720, 

1.575, 1.733, and 1.128, all below 10. This shows that the regression model has no issue 

with multicollinearity. 

Heteroscedasticity Test 

Table 1.5 Results of Heteroscedasticity Test 
Coefficientsa 

Model 

Unstandardized  

Coefficients Standardized Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) ,093 ,118  ,784 ,435 

MVA ,055 ,030 ,191 1,867 ,064 

Leverage -,049 ,195 -,028 -,252 ,801 

Liquidity -,040 ,032 -,135 -1,244 ,216 

Company Size -,029 ,031 -,105 -,925 ,357 

Sales Growth -,030 ,018 -,157 -1,711 ,089 

a. Dependent Variable: Abs_Res3 

Source: SPSS Output 

 

Based on the Glejser test mentioned above, it is evident that no variables have a 

significant impact on the residual values (0.064; 0.801; 0.216; 0.357; and 0.089 > 0.05). 

Therefore, it can be determined that heteroscedasticity is not present in the regression 

model. 

 

Autocorrelation Test 

Table 1.6 Results of Autocorrelation Test 
Model Summaryb 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate Durbin-Watson 

1 ,728a ,530 ,511 ,29867 2,115 

a. Predictors: (Constant), Pertumbuhan Penjualan, MVA, Likuiditas, Leverage, Ukuran Perusahaan 

b. Dependent Variable: Harga Saham 

Source: SPSS Output 
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The value of the Durbin Watson (DW) calculated is 2.115. With a sample size of 

131 and 5 independent variables, the critical values are: dL = 1.636, dU = 1.795, 4 - dL 

= 2.364, and 4 - dU = 2.205. Consequently, it is established that dU < DW < 4 - dU, or 

1.795 < 2.115 < 2.205. This indicates that the regression model lacks positive 

autocorrelation. 

Multiple Linear Regression Analysis 

Table 1.7 Results of Multiple Linear Regression Analysis Test 
Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients t Sig. 

B Std. Error Beta   

1 (Constant) -,403 ,192  -2,099 ,038 

MVA ,402 ,048 ,610 8,370 ,000 

Leverage -,915 ,317 -,232 -2,888 ,005 

Liquidity ,070 ,052 ,103 1,341 ,182 

Company Size ,054 ,051 ,086 1,067 ,288 

Sales Growth -,109 ,029 -,245 -3,763 ,000 

a. Dependent Variable: Stock Price 

Source: SPSS Output 

 

According to the findings from the multiple linear regression test presented in the 

table above, the regression equation for this research is identified as: 

Y Multiple Linear Regression Equation: 

Y = a + β1X1 + β2X2 + β3X3 + β4X4 + β5X5  

Y = -0,403 + 0,402 X1 – 0,915 X2 + 0,070 X3 + 0,054 X4 – 0,109 X5 

t-test 

In Table 1.7 above, the t-test values are displayed as follows: For MVA, the t-value 

calculated is 8.370 with a significance level of 0.000. Therefore, it is established that the 

computed t (8.370) > t-table (1.979) or significance (0.000) < 0.05. This indicates that 

MVA positively and significantly influences stock price. 

For Leverage, the computed t-value is -2.888, and the significance is 0.005. 

Therefore, it is understood that the computed t (-2.888) < -t-table (-1.979) or significance 

(0.005) < 0.05. This indicates that leverage negatively and significantly impacts stock 

prices. 

For Liquidity, the determined t-value is 1.341 with a significance of 0.182. 

Therefore, it is established that -t-table (-1.979) < computed t (1.341) < t-table (1.979) or 

significance (0.182) > 0.05. This indicates that liquidity has no impact on stock price. 

For Firm Size, the t-value obtained is 1.067 with a significance level of 0.288. 

Therefore, it is recognized that -t-table (-1.979) < computed t (1.067) < t-table (1.979) or 

significance (0.288) > 0.05. This indicates that the size of the firm does not influence the 

stock price. 
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For Sales Growth, the calculated t-value is -3.763 with a significance of 0.000. 

Thus, it is known that the calculated t (-3.763) < -t-table (-1.979) or significance (0.000) 

< 0.05. This means that sales growth has a negative and significant effect on stock price. 

 

Coefficient of Determination 

Table 1.8 Results of the Coefficient of Determination Test 
Model Summaryb 

Model R R Square 

Adjusted R 

Square 

Std. Error of the 

Estimate Durbin-Watson 

1 ,728a ,530 ,511 ,29867 2,115 

a. Predictors: (Constant), Pertumbuhan Penjualan, MVA, Likuiditas, Leverage, Ukuran 

Perusahaan 

b. Dependent Variable: Harga Saham 

Source: SPSS Output 

 

Based on the results of the coefficient of determination test presented in the table 

above, the adjusted R² value obtained is 0.511. This means that 51.1% of the stock price 

is influenced by Market Value Added (MVA), leverage, liquidity, firm size, and sales 

growth. 
 

DISCUSSION 

The Effect of Market Value Added (MVA) on Stock Prices 

The test outcomes indicate that the Market Value Added (MVA) variable has a 

regression coefficient of 0.402 and a significance level of 0.000, which is below 0.05. 

This suggests that the Market Value Added (MVA) variable significantly positively 

influences stock prices. This study endorses the initial hypothesis indicating that Market 

Value Added affects stock prices. The results indicate that an increase in Market Value 

Added leads to a rise in stock prices. This is consistent with agency theory, which asserts 

that a positive market value added indicates effective managerial performance. A 

significant Market Value Added leads investors to believe that the firm can generate 

profits that surpass the capital it possesses, thereby boosting investor confidence and 

enhancing interest in investing in the firm. This, consequently, influences the demand 

and supply of stocks, leading to a rise in the company's stock price. The effect of Market 

Value Added on stock prices is a symbiotic loop. A rising stock price creates a higher 

MVA, but a structurally strong, positive MVA proves to the market that a company is an 

efficient wealth creator. For long-term investors, monitoring MVA helps filter out short-

term accounting noise, pinpointing companies whose operational efficiency genuinely 

justifies a rising stock price. 

This finding is supported by research conducted by Octaviany et al. (2021), Afifah 

et al. (2021), Annisawanti (2021), Mutumanikam & Kusuma (2022), and Tehja et al. 

(2023), which state that MVA has a significant positive effect on stock prices. 

 

The Effect of Leverage on Stock Prices 

According to the research findings, leverage has a regression coefficient of -0.915 

and a significance level of 0.005, which is below 0.05. This suggests that leverage 

negatively impacts stock prices, implying that as leverage rises, stock prices fall. 

Consequently, the second hypothesis suggesting that leverage influences stock prices is 
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validated. This result is consistent with research by Nuramalia Kaharuddin et al. (2022), 

Sembiring et al. (2023), and Anjani & Budiarti (2021), which established that leverage 

significantly negatively impacts stock prices. 

According to signaling theory, management has more complete information about 

the company’s financial condition than investors. Management provides signals to 

investors through financial decisions, one of which is leverage. An increase in leverage 

can indicate that the company is experiencing financial difficulties or a shortage of 

internal funds. This can send a negative signal to investors that the company has a higher 

risk of default, causing investors to worry or even withdraw their investments. As a result, 

the demand for the company’s stock decreases, leading to a drop in stock prices. 

 

The Effect of Liquidity on Stock Prices 

According to the test findings, liquidity exhibits a regression coefficient of 0.070 

and a significance level of 0.182, which exceeds 0.05. This suggests that liquidity does 

not substantially impact stock prices. This study concludes that the third hypothesis, 

which claims that liquidity influences stock prices, is rejected. This indicates that changes 

in liquidity do not influence the movements of stock prices. These results are consistent 

with research conducted by Dewi & Adiwibowo (2019), Sisilia et al. (2022), and 

Sembiring et al. (2023), which found that liquidity does not influence stock prices. 

This outcome is consistent with the findings of Arumuninggar & Mildawati (2022), 

which indicated that liquidity does not significantly impact stock prices. This indicates 

that in capital market practice, investors tend not to consider the company’s liquidity 

condition in depth when making stock investment decisions. The object of this study is 

LQ45 companies, which are known to have good liquidity levels. Thus, investors do not 

use liquidity as a reference in stock investment decisions. 

Signaling theory suggests that information deemed significant by investors serves 

as signals indicating growth potential and the sustainability of future profits. Liquidity 

solely reflects a company’s capacity to satisfy short-term liabilities, thus it does not offer 

a robust indication of long-term performance potential. Consequently, the company's 

liquidity status does not fundamentally affect investors' choices to buy or sell stocks. 
 

The Effect of Company Size on Stock Prices 

According to signaling theory, larger companies tend to send more positive signals 

to the market to show that their performance is superior compared to other companies. 

This attracts investors, which increases their confidence and willingness to invest by 

buying shares, thereby driving stock prices up. However, this effect was not proven in 

this study. 

According to the research findings, Company Size has a regression coefficient of 

0.054 and a significance level of 0.288, exceeding 0.05. This suggests that Company Size 

has no impact on stock prices, implying that changes in stock prices are not affected by 

the company's size. Consequently, the fourth hypothesis asserting that Company Size 

influences stock prices is dismissed. This result aligns with the research by Rahma et al. 

(2021), which indicates that Company Size has no impact on stock prices. This finding 

aligns with the research conducted by Sigar & Kalangi (2019), which determined that 

Company Size does not significantly affect stock prices. This indicates that the size of a 
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company is not a key element in influencing stock price growth. This is because investors 

tend not to prioritize company size, measured by total assets, when making investment 

decisions or buying shares. This is due to company growth not solely determined by size, 

and size itself is not a definite indicator to predict future company profits. 

 

The Effect of Sales Growth on Stock Prices 

Based on the research results, sales growth has a regression coefficient of -0.109 

and a significance value of 0.000, which is less than 0.05. This suggests that an increase 

in sales growth negatively impacts stock prices, implying that as sales growth rises, stock 

prices fall. Hence, the fifth hypothesis asserting that sales growth influences stock prices 

is acknowledged. 

This result aligns with the study by Sari & Trisnawati (2022), which indicates that 

sales growth negatively impacts stock prices significantly. Sales growth can influence 

stock prices since rising sales may lead to higher company revenue and profits.With 

higher sales, the company has the opportunity to reduce operating costs and improve its 

capital structure by paying off debt and increasing equity. However, sales growth can 

also impact stock prices negatively. The higher the sales growth, the greater the need for 

working capital and investment funds. This can cause an increase in selling expenses or 

operating expenses, which ultimately reduces net profit. The decline in profit can 

decrease investor interest, causing stock prices to weaken. On the other hand, high sales 

growth may indicate that the company is expanding, but this does not necessarily reflect 

an increase in profit or dividends. Sales growth might be due to increased receivables, 

production costs, or inflation. Therefore, high sales growth still carries risks for investors. 

According to agency theory, conflicts of interest between management (as agents) 

and shareholders (as principals) can lead management to pursue excessive sales growth 

without considering profitability and efficiency. Rapid sales growth may increase 

operational costs and financial risks, resulting in decreased net profit and sending 

negative signals to investors. Consequently, stock prices may decline due to concerns 

about the company’s future financial performance. Thus, agency theory explains how 

uncontrolled sales growth can adversely affect stock prices. 
 

 

CONCLUSION 

Drawing from the research findings on the impacts of Market Value Added, 

Leverage, Liquidity, Company Size, and Sales Growth on LQ45 stock prices, the 

conclusions are as follows: Market Value Added significantly influences stock prices 

positively. In other terms, a rise in Market Value Added is always accompanied by a rise 

in stock prices. Leverage has a considerable adverse impact on stock prices. Put simply, 

a rise in Leverage leads to a drop in stock prices. Liquidity does not significantly impact 

stock prices. In other words, variations in liquidity have no impact on stock price 

changes. The size of a company does not significantly influence stock prices. In other 

terms, variations in Company Size do not affect stock price changes. Sales Growth has a 

notable adverse impact on stock prices. To put it differently, a rise in Sales Growth leads 

to a drop in stock prices. 
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