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Penelitian ini ditujukan guna menganalisis pengaruh rasio keuangan terhadap harga
saham dengan kebijakan dividen sebagai variabel moderasi pada perusahaan sektor
financial yang terdaftar di Bursa Efek Indonesia periode 2022-2024. Penelitian ini
berpendekatan kuantitatif dengan data panel. Populasi penelitian sejumlah 106
perusahaan dan setelah memberikan batasan berupa karakteristik pupulasi
diperoleh 32 perusahaan sebagai sampel dengan total 96 observasi. Variabel
dependen dalam penelitian ini adalah harga saham yang diukur menggunakan
LN(closing price), sementara itu uji hipotesis dijalankan dengan Moderated
Regression Analysis melalui model panel yang terpilih yaitu random effect model.
Temuan penelitian memperlihatkan bahwasanya earning per share berpengaruh
positif signifikan terhadap harga saham sementara debt to equity ratio serta total
asset turnover tidak berpengaruh signifikan terhadap harga saham. Namun,
kebijakan dividen tidak mampu memoderasi pengaruh earning per share serta debt
to equity ratio terhadap harga saham, sedangakan kebijakan dividen bisa
memoderasi positif pengaruh fotal asset turnover terhadap harga saham. Temuan
tersebut memperlihatkan bahwasanya pengaruh pengungkapan TATO pada harga
saham bergantung pada kebijakan dividen perusahaan.
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This study aims to analyze the Effect of Financial Ratios on Stock Prices with
Dividend Policy as a Moderating Variable in Financial Sector Companies Listed
on the Indonesia Stock Exchange for the 2022-2024 period. This study uses a
quantitative approach with panel data. The research population consisted of 106
companies, and after applying restrictions based on population characteristics, 32
companies were obtained as samples with a total of 96 observations. The dependent
variable in this study is stock price, measured using LN(closing price), while
hypothesis testing was conducted using Moderated Regression Analysis with the
selected panel model being the Random Effect Model. The research results indicate
that earnings per share have a significant positive effect on stock prices, whereas
the debt to equity ratio and total asset turnover do not have a significant effect on
stock prices. However, dividend policy is unable to moderate the effect of earnings
per share and the debt to equity ratio on stock prices, while dividend policy can
positively moderate the effect of total asset turnover on stock prices. These findings
indicate that the influence of TATO disclosure on stock prices depends on the
company's dividend policy.
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