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MOTTO

“Do your best, even on the days you don 't feel your best.”

b

“Keep moving—slow is still progress.’

“Strong today, stronger tomorrow.”

“If it can be done today, why put it off until tomorrow?”

“Whatever your hand finds to do, do it with all your might.”
(Ecclesiastes 9:10)
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ABSTRAK

PT Adhi Karya (Persero) Tbhk merupakan salah satu BUMN sektor konstruksi dan
infrastruktur yang berperan dalam berbagai proyek strategis nasional. Namun
selama periode 2014-2024 nilai perusahaan PT Adhi Karya mengalami fluktuasi
dan cenderung menurun meskipun total aset perusahaan meningkat. Kondisi
tersebut menunjukkan adanya ketidaksesuaian antara pertumbuhan aset dan
persepsi pasar, sehingga diperlukan penelitian untuk menganalisis faktor internal
yang memengaruhi nilai perusahaan. Penelitian ini bertujuan untuk menganalisis
pengaruh struktur modal, kebijakan dividen, dan ukuran perusahaan terhadap nilai
perusahaan PT Adhi Karya (Persero) Thk periode 2014-2024 baik secara parsial
maupun simultan. Penelitian ini menggunakan metode kuantitatif dengan data
sekunder berupa laporan keuangan tahunan perusahaan. Struktur modal diukur
dengan Debt to Equity Ratio (DER), kebijakan dividen diukur dengan Dividend
Payout Ratio (DPR), ukuran perusahaan diukur dengan Ln Total Aset, sedangkan
nilai perusahaan diukur dengan Tobin’s Q. Analisis data dilakukan menggunakan
regresi linier berganda melalui SPSS dengan uji t, uji F, dan koefisien determinasi
(R?). Hasil penelitian menunjukkan bahwa secara parsial struktur modal (DER)
tidak berpengaruh signifikan terhadap nilai perusahaan dengan signifikansi 0,062,
kebijakan dividen (DPR) juga tidak berpengaruh signifikan dengan signifikansi
0,284, sedangkan ukuran perusahaan (Ln Total Aset) berpengaruh signifikan
terhadap nilai perusahaan dengan signifikansi < 0,001. Secara simultan, DER, DPR,
dan ukuran perusahaan berpengaruh signifikan terhadap nilai perusahaan dengan
signifikansi < 0,001. Nilai R Square sebesar 0,936 menunjukkan bahwa 93,6%
variasi nilai perusahaan dapat dijelaskan oleh variabel penelitian.

Kata Kunci: Struktur Modal, Kebijakan Dividen, Ukuran Perusahaan, Nilai
Perusahaan, PT Adhi Karya Tbk.



ABSTRACT

PT Adhi Karya (Persero) Thk is one of the state-owned enterprises (SOES) in the
construction and infrastructure sector that plays an important role in various
national strategic projects. However, during the 2014-2024 period, the firm value
of PT Adhi Karya experienced fluctuations and tended to decline even though the
company’s total assets increased. This condition indicates a mismatch between
asset growth and market perception, therefore it is necessary to analyze internal
factors that affect firm value. This study aims to examine the effect of capital
structure, dividend policy, and firm size on the firm value of PT Adhi Karya
(Persero) Tbk during the 2014-2024 period, both partially and simultaneously.
This research uses a quantitative method with secondary data obtained from the
company’s annual financial statements. Capital structure is measured using the
Debt to Equity Ratio (DER), dividend policy is measured using the Dividend Payout
Ratio (DPR), firm size is measured using the natural logarithm of total assets (Ln
Total Assets), while firm value is measured using Tobin’s Q. Data analysis was
conducted using multiple linear regression through SPSS, supported by the t-test,
F-test, and coefficient of determination (R2). The results show that partially, capital
structure (DER) has no significant effect on firm value with a significance value of
0.062, dividend policy (DPR) also has no significant effect with a significance value
of 0.284, while firm size (Ln Total Assets) has a significant effect on firm value with
a significance value of < 0.001. Simultaneously, DER, DPR, and firm size have a
significant effect on firm value with a significance value of < 0.001. The R Square
value of 0.936 indicates that 93.6% of the variation in firm value can be explained
by the variables in this study.

Keywords: Capital Structure, Dividend Policy, Firm Size, Firm Value, PT Adhi
Karya Thbk.
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