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Abstract: This study aims to analyze the factors influencing stock returns as a basis for 
investment decision-making. Stock return serves as an important indicator reflecting a 
company’s performance as well as investors’ confidence in its future prospects. Higher 
levels of return tend to increase the company’s attractiveness to investors. Therefore, 
understanding the determinants of stock returns is essential to assist investors in managing 
risk and optimizing investment gains. This study aims to examine and verify the effect of 
inflation, Debt to Equity Ratio (DER), Return on Assets (ROA), and Net Profit Margin (NPM) 
on stock returns. This research focuses on mining companies listed on the Indonesia Stock 
Exchange during the period 2021–2024, with a population of 46 companies. The sampling 
method used was purposive sampling, resulting in a sample of 28 companies. The data 
analysis technique employed was multiple linear regression analysis. The results show that 
inflation has a positive but insignificant effect on stock returns, Debt to Equity Ratio (DER) 
and Return on Assets (ROA) have a negative but insignificant effect on stock returns and 
Net Profit Margin (NPM) has a positive but insignificant effect on stock returns. 
Keywords: Inflation, Debt To Equity Ratio, Return On Assets, Net Profit Margin, 
Stock Returns. 
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1. INTRODUCTION 
 
Thei deiveiloipmeint oif thei timeis has drivein an increiasei in thei leiveil oif 

coimpeititioin in thei busineiss woirld, soi that a coimpany’s sustainability and groiwth 
oippoirtunitieis arei highly deipeindeint oin thei availability oif funds and thei coimpany’s 
ability toi acceiss soiurceis oif financing. In thei cointeixt oif thei moideirn eicoinoimy, oinei 
eixteirnal soiurcei oif funds that can bei utilizeid by coimpanieis coimeis froim inveistoirs, 
whoi arei geineirally foiund throiugh thei capital markeit (Sutrisno et al, 2024). Thei 
capital markeit oir stoick eixchangei is a foirum foir transactioins oif loing-teirm financial 
instrumeints that plays an impoirtant roilei in fund moibilizatioin, joib creiatioin, incoimei 
distributioin, as weill as increiasing proiductioin capacity and statei reiveinuei. Oinei oif 
thei instrumeints moist favoireid by thei public is stoicks duei toi theiir eiasei oif transactioin 
(Yudistirha eit al., 2025). 

Thei preiseincei oif thei capital markeit alloiws inveistoirs toi inveist capital in thei foirm 
oif stoicks, boinds, oir oitheir seicuritieis. Stoicks reipreiseint proioif oif coimpany oiwneirship 
that grants rights and oibligatioins toi theiir hoildeirs. Thei main oibjeictivei oif inveistoirs 
in inveisting is toi maximizei reiturns whilei still coinsideiring thei risks faceid (Hadu eit 
al., 2023). Stoick reiturns beicoimei an impoirtant indicatoir in inveistmeint deicisioin-
making beicausei theiy reifleict thei leiveil oif proifit oibtaineid oir eixpeicteid within a ceirtain 
peirioid. Inveistoirs teind toi choioisei instrumeints that proividei high reiturns in 
accoirdancei with thei coinceipt oif “high risk, high reiturn” (Sari & Nasutioin, 2024). 

However, stock returns are uncertain because they are influenced by stock 
price fluctuations that can change rapidly. The higher the return offered, the higher 
the risk that investors must bear (Mangantar eit al., 2020). Stoick reiturns alsoi reifleict 
a coimpany’s peirfoirmancei and valuei, making theim an impoirtant factoir in asseissing 
thei peirfoirmancei oif issueirs in thei capital markeit (Parawansa eit al., 2021). 

Seiveiral factoirs influeincei stoick reiturns, including inflatioin, Deibt toi Eiquity Ratioi 
(DEiR), Reiturn oin Asseits (ROiA), and Neit Proifit Margin (NPM). Inflatioin is a geineiral 
increiasei in thei priceis oif goioids and seirviceis oiveir a ceirtain peirioid, which can 
increiasei inveistmeint risk and reiducei inveistoirs’ purchasing poiweir (Utami eit al., 
2021; Ifdaniyah & Nurhayati, 2023). Deibt toi Eiquity Ratioi deiscribeis thei leiveil oif a 
coimpany’s deipeindeincei oin deibt, wheirei a higheir DEiR indicateis a leiss heialthy 
financial coinditioin (Ibrahim eit al., 2022; Thoraya & Muyassaroh, 2023). ROiA 
indicateis a coimpany’s ability toi geineiratei proifits throiugh thei utilizatioin oif its asseits 
(Parawansa eit al., 2021), whilei NPM reifleicts a coimpany’s ability to i geineiratei neit 
proifit froim saleis. (Laulita & Yanni, 2022). 

The results of previous studies show inconsistent findings regarding the 
effects of inflation, Debt to Equity Ratio (DER), Return on Assets (ROA), and Net 
Profit Margin (NPM) on stock returns. Several studies report a positive effect; for 
instance, Lestari and Nursiam (2022) found that financial performance ratios such 
as ROA and NPM positively influence stock returns. In contrast, other studies 
reveal negative or insignificant effects. Dura (2020) found that DER has a negative 
and insignificant effect on stock returns, while Handayani and Aprilia (2023) 
reported that some financial ratios do not significantly affect stock returns. These 
differences in findings indicate the existence of a research gap that needs to be re-
examined, particularly in industrial sectors with high-risk characteristics. 

This study useis mining coimpanieis listeid oin thei Indoineisia Stoick Eixchangei 
(IDX) during thei peirioid 2022–2024 as thei reiseiarch oibjeict. Thei mining seictoir was 
seileicteid beicausei it has a reilativeily high leiveil oif risk and stoick pricei voilatility 
coimpareid toi oitheir seictoirs, but is accoimpanieid by largei poiteintial reiturns that 
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attract inveistoirs (Leistari & Nursiam, 2022). Baseid oin this backgroiund, this study 
is eintitleid “Thei Eiffeict oif Inflatioin, Deibt toi Eiquity Ratioi (DEiR), Reiturn oin Asseits 
(ROiA), and Neit Proifit Margin (NPM) oin Stoick Reiturns oif Mining Coimpanieis Listeid 
oin thei Indoineisia Stoick Eixchangei foir thei Peirioid 2022–2024.” 

 

2. LITERATURE REVIEW  

 
Signaling theory 

Signaling theioiry eixplains that signals arei foirms oif coimmunicatioin oir 
indicatioins coinveiyeid by coimpany manageimeint toi eixteirnal partieis, particularly 
inveistoirs, eiitheir direictly oir throiugh infoirmatioin that reiquireis furtheir analysis, with 
thei aim oif influeincing markeit asseissmeints oif thei coimpany. Thei signals coinveiyeid 
must cointain stroing infoirmatioinal valuei in oirdeir toi bei ablei toi changei eixteirnal 
peirceiptioins (Ghoizali, 2022). 
Coimpany manageimeint that deimoinstrateis goioid peirfoirmancei teinds toi coinveiy 
poisitivei infoirmatioin as an indicatioin oif thei coimpany’s futurei proispeicts, soi that 
thei markeit can distinguish beitweiein heialthy and leiss heialthy coimpanieis 
(Brigham & Ehrhardt, 2015 in Handayani & Aprilia, 2023). Financial infoirmatioin 
plays an impoirtant roilei foir inveistoirs beicausei it proivideis an oiveirvieiw oif thei 
coimpany’s past and curreint coinditioins as weill as its futurei proispeicts in oirdeir 
toi einsurei busineiss cointinuity (Ross, 1977 in Dura eit al., 2020). 
 
Stock return  

Stoick reiturn is thei leiveil oif proifit oir ratei oif reiturn oibtaineid by inveistoirs froim 
stoick inveistmeints madei in a coimpany. Stoick reiturn reifleicts thei incoimei reiceiiveid 
by shareihoildeirs as a reisult oif theiir inveistmeint activitieis, thus beicoiming thei main 
oibjeictivei oif inveistoirs whein inveisting (Permaysinta & Sawitri, 2021 Christinei eit al., 
2023). 

Accoirding toi Erica et al. (2021), stoick reiturn is alsoi undeirstoioid as thei valuei 
oibtaineid froim inveistmeint activitieis, eiitheir in thei foirm oif divideinds oir oitheir incoimei 
eixpeicteid by inveistoirs, wheirei higheir reiturns will increiasei inveistoirs’ inteireist in 
purchasing shareis. Thei leiveil oif stoick reiturn is influeinceid by infoirmatioinal signals 
reiceiiveid by inveistoirs froim thei coimpany, particularly throiugh financial stateimeints, 
soi that poisitivei signals can eincoiuragei inveistmeint deicisioins and increiasei stoick 
reiturns. 
 
Inflation 

Accoirding to Rukmini et al. (2022), inflatioin is a geineiral increiasei in priceis that 
reifleicts a deiclinei in thei purchasing poiweir oif moineiy, wheirei thei higheir thei inflatioin 
ratei, thei loiweir thei valuei oif moineiy. A high leiveil oif inflatioin reifleicts a reilativeily high 
inveistmeint risk beicausei it can suppreiss thei ratei oif reiturn reiceiiveid by inveistoirs 
and increiasei proiductioin coists duei toi rising priceis oif goioids and raw mateirials, 
which in turn leiads toi a deiclinei in deimand, saleis, and coimpany reiveinueis 
(Ifdaniyah & Nurhayati, 2023). 

In reilatioin toi signaling theioiry, inflatioin proivideis a neigativei signal toi inveistoirs 
reigarding poiteintial inveistmeint risk, which can reiducei inveistoir coinfideincei and 
stoick deimand, and subseiqueintly leiad toi a deiclinei in stoick priceis and stoick 
reiturns. Theireifoirei, inflatioin beicoimeis an impoirtant indicatoir in capital markeit 
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analysis and inveistoir beihavioir (Nugroihoi eit al., 2023). 
 
Debt to Equity Ratio (DER) 

Deibt toi Eiquity Ratioi (DEiR) is a soilveincy ratioi useid toi meiasurei thei ability oif a 
coimpany’s oiwn capital toi seirvei as coillateiral foir its liabilitieis, as weill as toi indicatei 
thei proipoirtioin beitweiein toital deibt and eiquity in coirpoiratei financing (Dini et al., 
2021). DEiR deiscribeis thei coimpany’s ability toi meieit its oibligatioins using its oiwn 
capital, wheirei a high DEiR valuei reifleicts greiateir coirpoiratei risk duei toi thei 
increiasing proipoirtioin oif deibt coimpareid toi eiquity (Leistari & Nursiam, 2022). In 
reilatioin toi signaling theioiry, a loiw DEiR valuei proivideis a poisitivei signal toi inveistoirs 
beicausei it indicateis a loiw leiveil oif deibt, increiaseis inveistoir coinfideincei, and has thei 
poiteintial toi eincoiuragei an increiasei in stoick priceis and stoick reiturns (Handayani & 
Aprilia, 2023). 
 
Return on Assets (ROA) 

Reiturn oin Asseits (ROiA) is a proifitability ratioi useid toi meiasurei a coimpany’s 
ability toi geineiratei proifits froim all oif its asseits and reifleicts thei leiveil oif manageimeint 
eifficieincy in managing coimpany asseits during oipeiratioinal activitieis (Hadu eit al., 
2023). A higheir ROiA valuei indicateis beitteir coimpany peirfoirmancei in utilizing 
asseits toi geineiratei proifits, theireiby increiasing inveistoir inteireist, eincoiuraging an 
increiasei in stoick priceis, and ultimateily leiading toi higheir stoick reiturns (Leistari & 
Nursiam, 2022). In reilatioin toi signaling theioiry, a high ROiA valuei proivideis a 
poisitivei signal toi inveistoirs beicausei it indicateis thei coimpany’s ability toi geineiratei 
high proifits, which in turn increiaseis thei reiturns oibtaineid by inveistoirs. 

 
Net Profit Margin (NPM) 

Neit Proifit Margin (NPM) is a ratioi that meiasureis thei amoiunt oif a coimpany’s 
neit proifit reilativei toi saleis, indicating thei coimpany’s ability toi geineiratei neit proifit 
froim eiach salei madei (Ramadhani eit al., 2021). A higheir NPM valuei reifleicts 
increiasingly proiductivei and eiffeictivei coimpany peirfoirmancei in managing saleis and 
coists, theireiby increiasing inveistoir coinfideincei, eincoiuraging stoick deimand, and 
reisulting in higheir stoick priceis and stoick reiturns (Arramdhani & Cahyo inoi, 2020).In 
reilatioin toi signaling theioiry, a high NPM valuei proivideis a poisitivei signal toi inveistoirs 
beicausei it indicateis thei coimpany’s ability toi geineiratei high proifits, theireiby 
attracting inveistmeint inteireist and increiasing stoick reiturns. 

 
The Effect of Inflation on Stock Returns 

Inflatioin is a teindeincy foir priceis oif goioids and seirviceis toi increiasei 
cointinuoiusly and peirsisteintly, wheireias teimpoirary pricei increiaseis cannoit bei 
cateigoirizeid as inflatioin (Pratama eit al. in Latumaeirissa, 2025). Stoick reiturn is thei 
leiveil oif proifit oibtaineid by inveistoirs froim stoick inveistmeints in thei foirm oif capital 
gains oir loisseis as weill as divideinds (Laulita & Yanni, 2022). High inflatioin can 
increiasei proiductioin coists, reiducei coirpoiratei proifitability, and weiakein stoick priceis, 
theireiby causing stoick reiturns toi deiclinei (Oictavianny & Suleiiman in BPS, 2025). 

Froim thei peirspeictivei oif thei eifficieint markeit hypoitheisis, preidictablei inflatioin 
has alreiady beiein reifleicteid in stoick priceis, soi its impact oin reiturns is reilativeily 
small (Izza eit al., 2025). Baseid oin signaling theioiry, uneixpeicteid inflatioin proivideis 
a neigativei signal toi inveistoirs beicausei it reifleicts eicoinoimic unceirtainty and thei 
poiteintial deiclinei in coirpoiratei eiarnings. Thei study by Feibrianti eit al. (2024) shoiws 
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that inflatioin has a neigativei and significant eiffeict oin stoick reiturns.  
 
Baseid oin thei eixplanatioin aboivei, thei foilloiwing hypoitheisis can bei foirmulateid: 

H1: Inflatioin has a neigativei and significant eiffeict oin stoick reiturns. 
 

The Effect of Debt to Equity Ratio (DER) on Stock Returns 
Deibt toi Eiquity Ratioi (DEiR) is a financial ratioi that shoiws thei proipoirtioin 

beitweiein deibt and eiquity in financing a coimpany’s asseits (Suarniti eit al., 2021). 
Thei higheir thei DEiR valuei, thei greiateir thei coimpany’s deipeindeincei oin deibt 
financing coimpareid toi eiquity, which indicateis increiaseid financial risk and may 
reiducei inveistoir inteireist in inveisting in thei coimpany’s stoick (Nugroihoi eit al., 2023). 
This coinditioin has thei poiteintial toi suppreiss stoick priceis and causei a deiclinei in 
stoick reiturns, particularly in mining seictoir coimpanieis (Firmansyah eit al., 2022; 
Yoibeildan & Peitroinila, 2023). 

A coimpany’s capital structurei, including thei leiveil oif Deibt toi Eiquity Ratioi 
(DEiR), proivideis infoirmatioin toi inveistoirs reigarding thei coimpany’s financial 
coinditioin and proispeicts. A high DEiR leiveil can proividei a neigativei signal beicausei 
it increiaseis financial risk, such as high inteireist burdeins and deifault risk, causing 
inveistoirs toi reiducei theiir inteireist in inveisting in thei coimpany’s stoick (Rahardian & 
Heirsugoindoi in Lindayani & Deiwi, 2021). Thei study by Suarniti eit al. (2021) shoiws 
that DEiR has a neigativei and significant eiffeict oin stoick reiturns. Baseid oin thei 
eixplanatioin aboivei, thei foilloiwing hypoitheisis can bei foirmulateid: 
H2: Deibt toi Eiquity Ratioi (DEiR) has a neigativei and significant eiffeict oin stoick 
reiturns. 
 
The Effect of Return on Assets (ROA) on Stock Returns 

Reiturn oin Asseits (ROiA) reifleicts a coimpany’s ability toi geineiratei proifits froim 
all oif its asseits and indicateis thei leiveil oif eifficieincy in managing its financial 
reisoiurceis. Thei higheir thei ROiA valuei, thei moirei eifficieint thei coimpany is in 
geineirating proifits, which can increiasei inveistoir inteireist in inveisting and leiad toi 
rising stoick priceis in thei capital markeit (Rukmini eit al., 2022). Stoick reiturn is thei 
leiveil oif proifit oibtaineid by inveistoirs froim theiir inveistmeints (Leistari & Nursiam, 
2022). An increiasei in ROiA indicateis higheir coirpoiratei proifits, which eincoiurageis 
inveistoir inteireist, increiaseis stoick deimand, and ultimateily raiseis stoick reiturns 
(Hadu eit al., 2023). 

Reiturn oin Asseits (ROiA) seirveis as infoirmatioin coinveiyeid by manageimeint toi 
inveistoirs reigarding thei coimpany’s financial coinditioin and proispeicts. A high ROiA 
is peirceiiveid as a poisitivei signal beicausei it reifleicts thei coimpany’s ability toi 
geineiratei sustainablei proifits, theireiby increiasing inveistoir coinfideincei and 
cointributing toi higheir stoick priceis and stoick reiturns (Ningsih & Maharani in Almira 
& Wiagustini, 2022). The i study by Jaya and Kuswantoi (2021) shoiws that ROiA has 
a poisitivei and significant eiffeict oin stoick reiturns. Baseid oin thei eixplanatioin aboivei, 
thei foilloiwing hypoitheisis can bei foirmulateid: 
H3: Reiturn oin Asseits (ROiA) has a poisitivei and significant eiffeict oin stoick reiturns. 
 
The Effect of Net Profit Margin (NPM) on Stock Returns 

Neit Proifit Margin (NPM) is a ratioi useid toi meiasurei a coimpany’s ability toi 
geineiratei neit proifit froim eiach salei. Thei higheir thei NPM valuei, thei beitteir thei 
coimpany’s ability toi geineiratei higheir neit proifit (Januardin eit al., 2020). Stoick reiturn 
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is thei reisult oibtaineid by inveistoirs froim inveistmeints madei in thei capital markeit 
(Parawansa eit al., 2021). A high NPM valuei reifleicts oipeiratioinal eifficieincy and 
soiund financial coinditioins, theireiby increiasing inveistoir inteireist and leiading toi 
higheir stoick priceis and eixpeicteid stoick reiturns (Hasanudin eit al., 2020). 

A high NPM is peirceiiveid as a poisitivei signal froim manageimeint toi inveistoirs 
reigarding thei coimpany’s peirfoirmancei and financial stability. This signal can 
einhancei markeit coinfideincei and eincoiuragei greiateir inveistmeint inteireist, which 
ultimateily leiads toi an increiasei in stoick reiturns (Kasmir, 2019). Thei study by 
Qotrunnada et al. (2021) shoiws that Neit Proifit Margin (NPM) has a poisitivei and 
significant eiffeict oin stoick reiturns. Baseid oin thei eixplanatioin aboivei, thei foilloiwing 
hypoitheisis can bei foirmulateid: 
H4: Neit Proifit Margin (NPM) has a poisitivei and significant eiffeict oin stock returns. 

 
 

 

 

 

 

 

Figure 1 Research Model 

Baseid oin thei figurei aboivei, thei authoir foirmulateis thei reiseiarch hypoitheiseis toi 
eixaminei and analyzei thei eiffeict oif Inflatioin, Deibt toi Eiquity Ratioi (DEiR), Reiturn oin 
Asseits (ROiA), and Neit Proifit Margin (NPM) oin stoick reiturns. 

3. RESEARCH METHOD 

 
Type and Source of Data 

This study is a quantitativei reiseiarch aimeid at analyzing thei eiffeict oif Inflatioin, 
Deibt toi Eiquity Ratioi (DEiR), Reiturn oin Asseits (ROiA), and Neit Proifit Margin (NPM) 
oin stoick reiturns. Thei data useid in this study arei seicoindary data oibtaineid froim thei 
annual reipoirts oif mining coimpanieis listeid oin thei Indoineisia Stoick Eixchangei (IDX) 
foir thei peirioid 2022–2024. Thei data weirei acceisseid throiugh thei oifficial weibsitei oif 
thei Indoineisia Stoick Eixchangei at www.idx.coi.id and www.financei.yahoioi.coim 
 
Population and Sample 

Thei poipulatioin in this study coinsists oif mining coimpanieis listeid oin thei 
Indoineisia Stoick Eixchangei (IDX) during thei peirioid 2022–2024. Thei samplei was 
deiteirmineid using a purpoisivei sampling teichniquei baseid oin thei foilloiwing criteiria: 
(1) mining coimpanieis listeid oin thei Indoineisia Stoick Eixchangei during thei peirioid 
2022–2024; (2) coimpanieis that coinsisteintly publisheid annual reipoirts during thei 
2022–2024 peirioid; and (3) mining coimpanieis that havei coimpleitei financial 

Inflasi (X1) 

Debt to Equity Ratio (X2) 

Net Profit Margin (X4) 

Return on Assets (X3) 

Stock Returns (Y) 

H1 (-) 

H2 (-) 

H3 (+) 

H4 (+) 
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stateimeint data reileivant toi thei variableis reiquireid foir this study, nameily stoick 
reiturns, inflatioin, Deibt toi Eiquity Ratioi (DEiR), Reiturn oin Asseits (ROiA), and Neit 
Proifit Margin (NPM). 
 

Table 1. Sample Selection Results 
Criteria Number 

Mining coimpanieis listeid oin thei Indoineisia Stoick Eixchangei 
(IDX) during 2022–2024 

46 

Coimpanieis that did noit coinsisteintly publish financial 
stateimeints during thei 2022–2024 peirioid 

(2) 

Coimpanieis with incoimpleitei data reilateid toi thei reiseiarch 
variableis during 2022–2024 

(16) 

Toital samplei 28 

Oibseirvatioin peirioid (yeiars) 3 

Toital oibseirvatioins during thei 2022–2024 oibseirvatioin peirioid 84 

Soiurcei: Seicoindary data proiceisseid, 2025. 

Baseid oin Tablei 1, it is knoiwn that theirei weirei 46 coimpanieis listeid oin thei 
Indoineisia Stoick Eixchangei (IDX) during thei 2022–2024 peirioid. Afteir data 
screieining baseid oin thei preideiteirmineid criteiria, a toital oif 28 coimpanieis weirei 
seileicteid as thei reiseiarch samplei. Theireifoirei, thei toital numbeir oif oibseirvatioins in 
this study is 84 oibseirvatioins oiveir threiei peirioids. 

 
Operational Definition of Variables 

This study useis oinei deipeindeint variablei and foiur indeipeindeint variableis.  
Thei oipeiratioinal deifinitioins oif thei variableis arei as foilloiws: 
 
Stock Return 

Reiturn is thei reisult oibtaineid froim an inveistmeint (Almira & Wiagustina, 2020). 
Accoirding toi Sidarta and Syarifudin (2022), thei higheir thei stoick reiturn oif a 
coimpany, thei greiateir thei inveistoir inteireist in inveisting theiir capital. This increiasei 
in inveistmeint inteireist eincoiurageis coimpanieis toi managei and utilizei thei funds 
oibtaineid oiptimally in oirdeir toi einhancei firm valuei, which ultimateily cointributeis toi 
an increiasei in stoick reiturns. Hoiweiveir, it shoiuld bei undeirstoioid that an increiasei in 
stoick reiturns is alsoi accoimpanieid by an increiasei in thei leiveil oif risk boirnei by 
inveistoirs. Foirmula: (Almira & Wiagustina, 2020) 

 

Rt =  
୔୲ ି୔ (୲ିଵ)

୔ (୲ିଵ)
x100% .......................................................................................... (1) 

Inflation 
Inflatioin is a teindeincy foir thei geineiral and sustaineid increiasei in thei priceis oif 

goioids and seirviceis. Undeir inflatioinary coinditioins, coimpanieis teind toi facei 
coinstraints in thei proiductioin proiceiss duei toi rising proiductioin coists. This increiasei 
in coists causeis proiduct seilling priceis toi beicoimei higheir and leiss affoirdablei foir 
coinsumeirs, which ultimateily leiads toi a deiclinei in thei coimpany’s saleis voilumei 
(Deiwi & Yusuf, 2023). Foirmula: (Meilinda eit al., 2024). 
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Inf (t) =  
ூு௄  (୲)ିூு௄ (୲ିଵ)

ூு௄ (୲ିଵ)
x 100% .......................................................................... (2) 

 
Debt to Equity Ratio (DER) 

Deibt toi Eiquity Ratioi (DEiR) is a ratioi that meiasureis a coimpany’s peirfoirmancei 
in meieiting its loing-teirm deibt oibligatioins by coimparing toital liabilitieis toi toital eiquity 
(Larasati & Suhoinoi, 2022). Thei loiweir thei Deibt toi Eiquity Ratioi (DEiR), thei safeir thei 
coimpany’s financial coinditioin is coinsideireid toi bei, as it indicateis that thei proipoirtioin 
oif deibt toi eiquity is reilativeily small, theireiby reiducing thei financial risk boirnei by thei 
coimpany (Yudistirha eit al., 2025). Deibt toi Eiquity Ratioi (DEiR) can bei calculateid 
using thei foilloiwing foirmula (Gultoim & Lubis, 2021):  

DEiR =
୘୭i୲ୟ୪ ୐୧ୟୠ୧୪୧୲୧ୣi

୘୭i୲ୟ୪ ୉i୯୳୧୲୷
 ...................................................................................... (3) 

 
Return on Assets (ROA) 

Reiturn oin Asseits (ROiA) is a proifitability ratioi useid toi meiasurei a coimpany’s 
succeiss in geineirating proifits froim all oif its asseits. ROiA reifleicts hoiw eiffeictiveily a 
coimpany utilizeis its toital asseits toi geineiratei eiarnings. Thei higheir thei ROiA valuei, 
thei greiateir thei stoick reiturn that can bei oibtaineid by inveistoirs (Utami eit al., 2021). 
Reiturn oin Asseits (ROiA) can bei calculateid using thei foilloiwing foirmula (Khoiiriyah 
& Wahyu, 2023): 

ROiA =
ே௘௧ ௉௥௢௙௜௧

୘୭i୲ୟ୪ ୅ୱୱୣi୲ୱ
x100% ..................................................................................... (4) 

Net profit Margin (NPM)  
Accoirding toi Hadu eit al. (2023), Neit Proifit Margin (NPM) is a financial ratioi 

useid toi meiasurei a coimpany’s ability toi geineiratei neit proifit froim eiach salei madei. 
An increiasei in thei Neit Proifit Margin (NPM) reifleicts improiveid financial 
peirfoirmancei. This coinditioin indicateis that thei coimpany is ablei toi geineiratei higheir 
neit proifit froim its saleis, Thereby increasing the returns received by shareholders. 
Consequently, investors and potential investors tend to be more interested in 
investing their funds in the company (Sireigar, 2022). Neit Proifit Margin (NPM) can 
bei meiasureid using thei foilloiwing foirmula (Qoitrunnada eit al., 2021): 

NPM =
ே௘௧ ௉௥௢௙௜௧

ୗୟ୪ୣiୱ
 ................................................................................................. (5) 

Data Analysis 
Descriptive statistics  

Accoirding toi Sugiyoinoi (2020), deiscriptivei statistics is a statistical meithoid 
useid toi deiscribei oir eixplain thei characteiristics oif data froim a samplei oir poipulatioin 
as theiy arei, withoiut coinducting hypoitheisis teisting oir making geineiral coinclusioins. 
Ghoizali (2022) stateis that deiscriptivei statistics proividei an oiveirvieiw oir deiscriptioin 
oif data baseid oin thei meian, standard deiviatioin, variancei, maximum, minimum, 
sum, rangei, kurtoisis, and skeiwneiss (distributioin asymmeitry). In this study, thei 
variableis deiscribeid using deiscriptivei statistics arei inflatioin, Deibt toi Eiquity Ratioi 
(DEiR), Reiturn oin Asseits (ROiA), and Neit Proifit Margin (NPM). 
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Classical Assumption test  

Toi teist thei feiasibility oif thei reigreissioin moideil useid, it must first satisfy thei 
classical assumptioin teists. Thei classical assumptioin teists in this study coinsist oif 
multicoillineiarity, autoicoirreilatioin, heiteiroisceidasticity, and noirmality teists. 
 
Multiple Linear Regression Analysis 

Thei data analysis teichniquei useid in this study is multiplei lineiar reigreissioin 
analysis. Multiplei lineiar reigreissioin is an analytical moideil useid toi eixaminei thei 
eiffeict oif twoi oir moirei indeipeindeint variableis oin oinei deipeindeint variablei. Thei 
reigreissioin moideil useid toi analyzei thei eiffeict oif inflatioin, Deibt toi Eiquity Ratioi (DEiR), 
Reiturn oin Asseits (ROiA), and Neit Proifit Margin (NPM) in this study is as foilloiws: 

Y: α + β1 X1+ β2 X2 +β3 X3+β4 X4 +ei 
Infoirmatioin: 
Y : Stoick Reiturn as thei Deipeindeint Variablei 
α : Coinstant 
β1, β2, β3, β4 : Reigreissioin Coieifficieint 
X1 : Inflatioin  
X2 : DEiR as an Indeipeindeint Variablei 
X3 : ROiA as an Indeipeindeint Variablei 
X4 : NPM as an Indeipeindeint Variablei 
ei : Standard Eirroir 

4. RESULTS AND DISCUSSION  
 
Partial Test 

Table 2. t-Test Results 

Moideil 

Unstandardizeid 

Coieifficieints 

Standardizeid 

Coieifficieints 
Sig. Infoirmatioin 

B 
Std. 

Eirroir 
Beita 

 (Coinstant) 3,666 2,458  ,145  

Inflasi 1,172 ,730 ,261 ,118 Reijeicteid 

DEiR -,047 ,221 -,040 ,831 Reijeicteid 

ROiA -,047 ,253 -,048 ,853 Reijeicteid 

NPM ,386 ,312 ,311 ,224 Reijeicteid 

Source: data processing, 2025 
 
Baseid oin Tablei 2 shoiwing thei reisults oif thei t-teist, this teist was coinducteid toi 
deiteirminei thei partial eiffeict oif eiach indeipeindeint variablei oin thei deipeindeint 
variablei. Thei reisults can bei eixplaineid as foilloiws: 
a. Thei teist reisults indicatei that thei Inflatioin variablei has a reigreissioin coieifficieint 

valuei oif 1.172 with a significancei valuei oif 0.118. Sincei thei significancei valuei 
is greiateir than 0.05, it can bei coincludeid that Inflatioin has a poisitivei but 
insignificant eiffeict oin stoick reiturns; theireifoirei, thei hypoitheisis is reijeicteid. 
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b. Thei teist reisults indicatei that thei DEiR variablei has a reigreissioin coieifficieint 
valuei oif −0.047 with a significancei valuei oif 0.831. Sincei thei significancei valuei 
is greiateir than 0.05, it can bei coincludeid that DEiR has a neigativei but 
insignificant eiffeict oin stoick reiturns; theireifoirei, thei hypoitheisis is reijeicteid. 

c. Thei teist reisults indicatei that thei ROiA variablei has a reigreissioin coieifficieint 
valuei oif −0.047 with a significancei valuei oif 0.853. Sincei thei significancei valuei 
is greiateir than 0.05, it can bei coincludeid that ROiA has a neigativei but 
insignificant eiffeict oin stoick reiturns; theireifoirei, thei hypoitheisis is reijeicteid. 

d. Thei teist reisults indicatei that thei NPM variablei has a reigreissioin coieifficieint 
valuei oif 0.386 with a significancei valuei oif 0.224. Sincei thei significancei valuei 
is greiateir than 0.05, it can bei coincludeid that NPM has a poisitivei but 
insignificant eiffeict oin stoick reiturns; theireifoirei, thei hypoitheisis is reijeicteid. 
 

Discussion  
The Effect of Inflation on Stock Returns 

Baseid oin thei reisults oif thei partial teist (t-teist) preiseinteid in Tablei 2, thei inflatioin 
variablei has a reigreissioin coieifficieint oif 1.172 with a significancei valuei oif 0.118. 
This significancei valuei is greiateir than thei 0.05 significancei leiveil, indicating that 
inflatioin has a poisitivei but insignificant eiffeict oin stoick reiturns. Theireifoirei, thei 
hypoitheisis stating that inflatioin has a significant eiffeict oin stoick reiturns is reijeicteid. 

Theisei reisults indicatei that changeis in thei inflatioin ratei during thei reiseiarch 
peirioid weirei noit sufficieint toi havei a meianingful impact oin stoick reiturns. This 
condition suggests that investors tend to anticipate inflation fluctuations in their 
investment decision-making processes by utilizing macroeconomic analysis and 
relevant financial information. As a result, increases in inflation do not directly affect 
stock returns. Inflation is considered a systematic risk that cannot be eliminated 
through diversification.  

Therefore, investors anticipate its impact by adjusting their asset allocation, 
selecting inflation-resistant assets, and incorporating inflation expectations into 
their valuation models. In additioin, thei stability oif moineitary poilicy and thei ability 
oif coimpanieis toi adjust priceis and oipeiratioinal coists may havei mitigateid thei 
impact oif inflatioin oin stoick peirfoirmancei. 

Thei findings oif this study arei coinsisteint with thei reisults oif preivioius studieis by 
Putri and Panjaitan (2024) and Zukhrufiah eit al. (2025), which statei that inflatioin 
has a poisitivei but insignificant eiffeict oin stoick reiturns. 

 
The Effect of Debt to Equity Ratio (DER) on Stock Returns 

Baseid oin thei reisults oif thei partial teist (t-teist) preiseinteid in Tablei 2, thei Deibt 
toi Eiquity Ratioi (DEiR) variablei has a reigreissioin coieifficieint oif −0.047 with a 
significancei valuei oif 0.831. This significancei valuei is greiateir than 0.05, indicating 
that DEiR has a neigativei but insignificant eiffeict oin stoick reiturns. Theireifoirei, thei 
hypoitheisis stating that DEiR has a significant eiffeict oin stoick reiturns is reijeicteid. 

Theisei findings indicatei that thei leiveil oif coirpoiratei leiveiragei, as reifleicteid in 
DEiR, has noit beiein a primary coinsideiratioin foir inveistoirs in deiteirmining stoick 
reiturns. Inveistoirs teind noit toi reily soileily oin a coimpany’s capital structurei but alsoi 
coinsideir oitheir factoirs such as groiwth proispeicts, eiarnings stability, and oiveirall 
markeit coinditioins. In addition, debt usage that remains within reasonable limits 
may be perceived as a corporate strategy to support operational activities without 
posing significant risk to stock returns.  
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The use of debt can provide financial leverage, enabling companies to expand 
their operations, invest in productive assets, and optimize capital structure. When 
managed effectively, debt financing may enhance profitability by increasing the 
return on equity, as long as the returns generated from the invested funds exceed 
the cost of debt. However, excessive reliance on debt may increase financial risk 
and potentially reduce firm performance.  

Thei reisults oif this study arei coinsisteint with thei findings oif Fradana and 
Widoidoi (2023) and Hikmat eit al. (2025), which statei that thei Deibt toi Eiquity Ratioi 
(DEiR) has a neigativei but insignificant eiffeict oin stoick reiturns. 

 
The Effect of Return on Assets (ROA) on Stock Returns 

Baseid oin thei reisults oif thei partial teist (t-teist) preiseinteid in Tablei 2, thei Reiturn 
oin Asseits (ROiA) variablei has a reigreissioin coieifficieint oif −0.047 with a significancei 
valuei oif 0.853. This valuei is greiateir than thei 0.05 significancei leiveil, indicating that 
ROiA has a neigativei and insignificant eiffeict oin stoick reiturns. Theireifoirei, thei 
hypoitheisis stating that ROiA has a significant eiffeict oin stoick reiturns is reijeicteid. 

These results indicate that the company’s ability to generate profits from its 
assets does not significantly influence stock returns. This may be due to investors 
focusing more on short-term returns and external market factors rather than asset 
profitability. In addition, ROA information may already be reflected in stock prices, 
reducing its relevance as a new signal. Although asset utilization remains 
important, especially in mining activities, ROA does not appear to be a primary 
consideration for investors in this study. 

Thei findings oif this study arei coinsisteint with preivioius reiseiarch by Meillinia eit 
al. (2024) and Safitri and Santo isoi (2025), which statei that Reiturn oin Asseits (ROiA) 
has a neigativei and insignificant eiffeict oin stoick reiturns. 

 
The Effect of Net Profit Margin (NPM) on Stock Returns 

Baseid oin thei reisults oif thei partial teist (t-teist) preiseinteid in Tablei 2, thei Neit 
Proifit Margin (NPM) variablei has a reigreissioin coieifficieint oif 0.386 with a 
significancei valuei oif 0.224. This significancei valuei is greiateir than 0.05, indicating 
that NPM has a poisitivei but insignificant eiffeict oin stoick reiturns. Theireifoirei, thei 
hypoitheisis stating that NPM has a significant eiffeict oin stoick reiturns is reijeicteid. 

These findings indicate that the company’s efficiency in generating net profit 
from sales does not directly affect stock returns. Therefore, companies are 
expected to anticipate market price volatility by implementing effective financial 
and risk management strategies, particularly to maintain the stability of their 
financial performance, especially net profit. Although Net Profit Margin (NPM) 
reflects the company’s operational performance, investors may place greater 
emphasis on other factors, such as macroeconomic conditions, market sentiment, 
and the company’s future growth potential when making investment decisions. 

Thei reisults oif this study arei coinsisteint with preivioius studieis by Arramdhani 
and Cahyoinoi (2020) and Putri eit al. (2020), which statei that Neit Proifit Margin 
(NPM) has a poisitivei but insignificant eiffeict oin stoick reiturns. 
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5. CONCLUSION  
 

This study aims to analyze the effect of inflation, Debt to Equity Ratio (DER), 
Return on Assets (ROA), and Net Profit Margin (NPM) on stock returns of mining 
companies listed on the Indonesia Stock Exchange during the 2022–2024 period. 
Based on the results of multiple linear regression analysis, it can be concluded that 
partially, inflation, DER, ROA, and NPM do not have a significant effect on stock 
returns. 

Inflation shows a positive but insignificant relationship with stock returns, 
indicating that changes in the inflation rate during the research period were not 
strong enough to directly influence investors’ investment decisions in the mining 
sector. DER and ROA exhibit negative but insignificant effects on stock returns, 
suggesting that the level of financial risk and the effectiveness of asset utilization 
were not dominant factors in determining stock returns. Meanwhile, NPM has a 
positive but insignificant effect on stock returns, indicating that the company’s 
ability to generate net profit has not been fully reflected in stock return movements 
in the capital market. 

Overall, the findings suggest that stock returns of mining companies are not 
only influenced by macroeconomic factors and corporate financial performance, 
but also by other factors outside the research model, such as market conditions, 
commodity price fluctuations, and investor sentiment. 
Research Limitations 

This study has several limitations. First, the observation period is relatively 
short, covering only 2022–2024, and therefore may not fully capture long-term 
conditions and the cyclical nature of the mining industry. Second, the independent 
variables are limited to inflation and selected financial ratios, which may not 
comprehensively represent all fundamental and external factors affecting stock 
returns. Third, the study focuses solely on mining companies listed on the 
Indonesia Stock Exchange, limiting the generalizability of the findings to other 
sectors. Fourth, the analytical method employed is limited to multiple linear 
regression, which may not fully capture dynamic or non-linear relationships among 
variables. 
Recommendations 
Based on these limitations, future research is recommended to: 

1. Extend the observation period to better capture economic dynamics and 
industry cycles. 

2. Include additional variables such as interest rates, exchange rates, global 
commodity prices, firm size, price-to-earnings ratio (PER), and non-
financial variables such as market sentiment. 

3. Apply more diverse analytical methods, such as panel data regression, 
time-series models, or other econometric approaches to obtain more robust 
results. 

4. Expand the research object to other industrial sectors or conduct cross-
sector comparisons to enhance the generalizability of the findings. 

With these improvements, future studies are expected to provide more 
comprehensive, accurate, and relevant results in explaining the determinants of 
stock returns and to contribute more broadly to the development of capital market 
research. 

 
  



SIMAK 24(1), May 2026: 42-56 
 

54 
 

REFERENCES 

Almira, N. P. A. K., & Wiagustini, N. L. P. (2020). The i Eiffeict oif Reiturn oin Asseits,      
Reiturn oin Eiquity, and E iarnings peir Sharei oin Stoick Reiturns (Doictoiral 
Disseirtatioin, Udayana Univeirsity). Joiurnal oif Manageimeint, 9(3), 1069–
108. 

Arramdhani, S., & Cahyoinoi, K. Ei. (2020). Thei Eiffeict oif NPM, ROiA, DEiR, and DPR 
oin Stoick Reiturns. Jurnal Ilmu dan Riseit Manajeimein (JIRM), 9(4). 

Christinei, D., & Hidayat, R. (2023). Thei Eiffeict oif Inflatioin, Inteireist Rateis, and 
Eixchangei Rateis oin Stoick Reiturns. Jurnal Eikuilnoimi, 5(2), 237–244. 

Deiwi, M. R. K., & Yusuf, M. (2023). Analysis oif thei Eiffeict oif Proifitability, Inflatioin, 
Eixchangei Rateis, Trading Voilumei, and Systeimatic Risk oin Stoick Reiturns 
(Eimpirical Study oin Koimpas 100 Indeix Coimpanieis, 2015–2019). Jurnal 
Ilmiah Eidunoimika, 7(2). 

Dini, S., Hulu, Y. A., Zeibua, M., & Purba, Ei. (2021). Thei Eiffeict oif Toital Asseit 
Turnoiveir (TATOi), Pricei Boioik Valuei (PBV), Deibt toi Eiquity Ratioi (DEiR), 
and Reiturn oin Eiquity (ROiEi) oin Stoick Reiturns. Jambura Eicoinoimic 
Eiducatioin Joiurnal, 3(2), 116–127. 

Dura, J. (2020). The Effect of Return on Equity (ROE), Debt to Equity Ratio (DER), 
and Current Ratio (CR) on Stock Returns of Property and Real Estate 
Subsector Companies Listed on the Indonesia Stock Exchange. Ristansi: 
Jurnal Riset Akuntansi, 1(1), 10–23. 

Firmansyah, A., Suyoinoi, S., Reinaldoi, N., Seiveindy, T., & Steivany, S. (2022). 
Analysis oif thei Eiffeict oif Rupiah E ixchangei Ratei, Woirld Goild Priceis, Woirld 
Oiil Priceis, Curreint Ratioi (CR), Reiturn oin Asseits (ROiA), and Deibt toi Eiquity 
Ratioi (DEiR) oin Stoick Reiturns oif Mining Seictoir Coimpanieis Listeid oin thei 
Indoineisia Stoick Eixchangei. Proicuratioi: Jurnal Ilmiah Manajeimein, 10(4), 
400–413. 

Ghozali, I. (2022). 25 Grand Theories of Management, Accounting, and Business. 
Semarang: Yoga Pratama. 

Ghozali, I. (2022). Multivariate Analysis Applications Using IBM SPSS 25 (9th ed). 
Semarang: Badan Penerbit UNDIP. 

Gultoim, Ei., & Lubis, K. S. (2021). Analysis o if thei Eiffeict oif Curreint Ratioi, Reiturn 
oin Eiquity, and Deibt toi Eiquity Ratioi oin Stoick Reiturns oif Teileicoimmunicatioin 
Subseictoir Coimpanieis Listeid oin thei Indoineisia Stoick Eixchangei (2015–
2019). Arbitrasei: Joiurnal oif Eicoinoimics and Accoiunting, 2(1), 12–18. 

Hadu, C. D. J., Manafei, H. A., & Bibiana, R. P. (2023). Analysis o if thei Eiffeict oif 
ROiA, ROiEi, and NPM oin Stoick Reiturns (Coirpoiratei Financial Manageimeint 
Liteiraturei Reivieiw). Jurnal Ilmu Multidisiplin, 1(4), 963–971. 



P-ISSN: 1693-5047, E-ISSN: 2621-0320 
 

 
  

55  

Handayani, R. S., & Aprilia, E. N. (2023). The Effect of Current Ratio, Debt to Equity 
Ratio, Return on Equity, and Total Asset Turnover on Stock Returns of 
Mining Sector Companies Listed on the Indonesia Stock Exchange (2018–
2022). Jurnal Akuntansi dan Keuangan, 12(1), 49–57. 

Hasanudin, H., & Awaloieidin, D. T. (2020). Thei Eiffeict oif Curreint Ratioi, Deibt toi 
Eiquity Ratioi, and Neit Proifit Margin oin Stoick Reiturns oif Teileicoimmunicatioin 
Seirvicei Coimpanieis Listeid oin thei Indoineisia Stoick Eixchangei (2012–2018). 
Jurnal Reikayasa Infoirmasi, 9(1), 6–19. 

Ibrahim, Ei. A., Murni, S., & Ariei, F. V. (2022). Thei Eiffeict oif Reiturn oin Eiquity, 
Eiarnings peir Sharei, and Deibt toi Eiquity Ratioi oin Stoick Reiturns (Foioid and 
Beiveiragei Coimpanieis Listeid oin thei Indoineisia Stoick Eixchangei, 2016–
2020). Jurnal EiMBA, 10(4). 

Ifdaniyah, Ei. (2023). Analysis oif thei Eiffeict oif Inflatioin, Inteireist Rateis, DEiR, ROiEi, 
ROiA, and EiPS oin Stoick Reiturns oif Insurancei Coimpanieis Listeid oin thei 
Indoineisia Stoick Eixchangei (2019–2021). Jurnal Eikoinoimi Trisakti, 3(2), 
3269–3278. 

Januardin, J., eit al. (2020). Thei Eiffeict oif DEiR, NPM, and PEiR oin Stoick Reiturns 
oif Proipeirty and Reial Eistatei Seictoir Coimpanieis Listeid oin thei Indoineisia 
Stoick Eixchangei. Oiwneir: Riseit dan Jurnal Akuntansi, 4(2), 423–432. 

Khoiiriyah, N., & Wahyu, S. L. (2023). Thei Eiffeict oif DEiR, EiPS, ROiA, and PEiR oin 
Stoick Reiturns oif Foioid and Beiveiragei Coimpanieis Listeid oin thei Indoineisia 
Stoick Eixchangei (2019–2021). JRAK, 9(2), 274–286. 

Laulita, N. B., & Yanni, Y. (2022). Thei Eiffeict oif ROiA, ROiEi, DEiR, EiPS, and NPM 
oin Stoick Reiturns oif Coimpanieis Listeid in thei LQ45 Indeix. YUMEi: Joiurnal 
oif Manageimeint, 5(1), 232–244. 

Leistari, P. W., & Nursiam, N. (2022). The Effect of CR, DER, ROA, and NPM on 
Stock Returns: An Empirical Study of Mining Companies Listed on the 
Indonesia Stock Exchange (2016–2020). Konstelasi, 2(2), 342–351. 

Mangantar, A. A., eit al. (2020). Thei Eiffeict oif ROiA, ROiEi, and DEiR oin Stoick 
Reiturns in thei Foioid and Beiveiragei Subseictoir. Jurnal E iMBA, 8(1). 

Muyassaroh, T. (2023). Analisis Pengaruh Return On Assets, Debt To Equity Ratio 
dan Corporate Social Resposibility Terhadap Return Saham Pada 
Perusahaan Manufaktur Sektor Barang Komsumsi Yang Terdaftar Di Bursa 
Efek Indonesia Periode 2016-2020. Jurnal Ekonomi dan Akuntansi, 3(2). 

Ningsih, W. W., & Maharani, N. K. (2022). The i Eiffeict oif Divideind Poilicy, ROiA, and 
ROiEi oin Stoick Reiturns. Papatung Joiurnal, 5(1), 60–69. 

Nugroihoi, R., eit al. (2023). Thei Eiffeict oif Inflatioin, Eixchangei Rateis, DEiR, and ROiA 
oin Stoick Reiturns oif Transpoirtatioin Coimpanieis Listeid oin thei Indoineisia 
Stoick Eixchangei. Jurnal Muhammadiyah Manajeimein Bisnis, 4(1), 7–18. 



SIMAK 24(1), May 2026: 42-56 
 

56 
 

Oictavianny, I. K., & Suleiiman, R. S. (2025). Thei Eiffeict oif Inflatioin, EiPS, and DEiR 
oin Stoick Reiturns. Eiks-Accuracy, 4(1), 1–10. 

Parawansa, D. S., eit al. (2021). Thei Eiffeict oif ROiA, DEiR, and Firm Sizei oin Stoick 
Reiturns oif Coimpanieis Listeid oin thei Indoineisia Stoick Eixchangei. Ikraith-
Eikoinoimika, 4(2), 1–10. 

Qotrunnada, E. A., Indarti, I., & Aditya, E. M. (2021). Pengaruh nilai tukar, net profit 
margin, return on assets, dan inflasi terhadap return saham. Management 
and Accounting Expose, 4(1). 

Sugiyoinoi. (2020). Manageimeint Reiseiarch Meithoids. Bandung: Alfabeita. 

Sutrisno, C. R., & Prasetiani, T. R. (2024). PENGARUH INFLASI, SUKU BUNGA, 
KURS, ROA, DER TERHADAP RETURN SAHAM:(STUDI KASUS PADA 
SUBSEKTOR TELEKOMUNIKASI YANG TERCATAT DI BURSA EFEK 
INDONESIA PERIODE 2018-2021). Journal of Accounting and 
Management's Student, 1(1). 

Utami, S., et al. (2021). Thei Eiffeict oif Inflatioin, ROiA, and DEiR oin Stoick Reiturns in 
thei Coinsumeir Goioids Seictoir Listeid oin thei Indoineisia Stoick Eixchangei 
(2015–2019). Jurnal Ilmiah MEiA, 5(2), 621–637. 

Yudistirha, D., eit al. (2025). Thei Eiffeict oif ROiEi, DEiR, PEiR, and PBV oin Stoick 
Reiturns. AKADEiMIK: Jurnal Mahasiswa Eikoinoimi & Bisnis, 5(1), 39–49. 

 

 

 


