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Abstract 
The Covid-19 pandemic that has hit the world, including Indonesia, has had a major impact on 
the economy. The impact occurs in various sectors, one of which is the capital market sector. 
The capital market experiences ups and downs in stock prices which are important aspects of 
the capital market. Internal factors and external factors can certainly trigger stock price 
movements. This study aims to determine the fundamental and macroeconomic influences on 
companies’ share prices listed on the Jakarta Islamic index (JII) for 2020-2022. This research is 
quantitative research using secondary data collection methods. This study also used a sampling 
method, namely Purpose Sampling. Then the data obtained is processed using the SPSS tool 
version 23. The analysis technique used is multiple linear regression. The results of this study 
show that Debt To Equity Ratio (DER), Exchange Rate and GDP do not affect stock prices. 
While Earnings per Share (EPS), Price to Book Value (PBV) positively affects stock prices.  
Keywords: JII, Fundamental, Macroeconomics, Stock Price 
 
1. INTRODUCTION 

The Covid-19 pandemic that hit the world at the end of December 2019 triggered a 
crisis in various aspects of life. Indonesia is no exception, the first Covid 19 case appeared in 
Indonesia in March 2020 and spread rapidly. As a result, the Covid pandemic has become a 
major concern for the Indonesian government. When Covid-19 cases became more widespread 
and caused millions of deaths, the government implemented a national lockdown to prevent 
the impact of Covid-19 from getting worse.  

The impact of the Covid-19 pandemic has had an impact on the Indonesian economy. 
A country's economy is represented by its Gross Domestic Product (GDP). The World Bank 
stated that Indonesia's GDP growth decreased to -2.1% from the previous year's 5%. GDP 
growth in Indonesia can be seen in the following graph. 

 

Figure 1 Indonesia's GDP growth 

 

Source: databank.worldbank.org, Processed Data 

-0.05

0

0.05

0.1

2020 2021 2022

Indonesia's GDP (annual %) 2020-2022

PDB (annual %)



 
 
Iqtishaduna Vol.15 No.1 June 2024 

12 | P a g e  
 

An increase in GDP shows an increase in people's welfare in a country (Kewal, 2012). 
If GDP increases, it indicates the stability of the financial system, which is characterized by the 
flow of economic activity running smoothly (Inclusion et al., 2019). Therefore, it can be 
assumed that stable finances can attract investors to manage their finances by investing in the 
capital market so that share prices rise. 

 
2. METHODOLOGY 

This research was conducted using quantitative methods using secondary data. Data 
collection used was indirect observation via the website www.bi.go.id for exchange rate data, 
GDP data on the website www.worldbank.org, and JII stock data obtained from the annual 
report on the website www.idx.go.id in 2020-2022. The object of this research is companies 
listed in the Jakarta Islamic Index (JII) 2020-2022. The sampling technique used Non-
Probability Sampling with the Purposive Sampling method to obtain 53 samples from 19 
companies. The criteria considered include:  
1. Companies listed on the IDX and shares listed on JII for the 2020 - 2022 period. 
2. List of shares that come out (not always) from the calculation of the Jakarta Islamic Index 

for 2020 - 2022 
3. The company provides data on research variables needed in stock price research for the 2020 

- 2022 period. 
Then the data obtained was processed using SPSS version 23 tools. The analysis 

technique used was multiple linear regression with hypothesis testing using the t test and F test. 
Meanwhile, classical assumption testing used in this research included normality, 
multicollinearity and heteroscedasticity tests. 

 
3. RESULT AND DISCUSSION 
A. Result 

Table 1 Normality Test 
One-Sample Kolmogorov-Smirnov Test 

 Unstandardized Residual 
N 53 
Normal Parametersa,b Mean .0000000 

Std. Deviation .42923489 
Most Extreme Differences Absolute .072 

Positive .057 
Negative -.072 

Test Statistic .072 
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. 

 
Based on the test results carried out by 1-Sample Kolmogorov-Smirnov in the table 

above, it shows a 2-tailed sig value of 0.200, which means that it is greater than 0.05 (0.200 > 
0.05), so the conclusion is that the normal distribution assumption for the error variable is 
met at a confidence level of 20 percent. 
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Table 2 Multicollinearity Test 
Coefficientsa 

Model Unstandardized 
Coefficients 

Standardized 
Coefficients 

t Sig. Collinearity 
Statistics 

B Std. 
Error 

Beta Tolerance VIF 

1 (Constant) 7.486 18.195  .411 .683   
DER -.185 .111 -.148 -1.667 .102 .717 1.395 
PBV .022 .009 .211 2.381 .021 .713 1.402 
PDB -

2.967 
2.934 -.114 -1.011 .317 .438 2.281 

LN_EPS .538 .047 .871 11.396 .000 .961 1.041 
LN_Kurs -.197 1.902 -.012 -.104 .918 .438 2.281 

a. Dependent Variable: LN_HARGA 
 

The VIF value of the DER variable is 1.395; The VIF value of the PBV variable is 1.402; 
VIF value of EPS variable 1.041; VIF value of the Exchange variable: 2.281; The VIF value is 
2.281 for the GDP variable. It is known that all the independent variables in this test have a 
VIF value below 10, so the conclusion is that the regression model for this test does not have 
multicollinearity or the other independent variables have no correlation. 

 
Table 3 Heteroscedasticity Test 

Coefficientsa 
Model Unstandardized 

Coefficients 
Standardized 
Coefficients 

t Sig. 

B Std. Error Beta 
1 (Constant) -11.283 10.102  -1.117 .270 

DER -.036 .062 -.094 -.584 .562 
PBV -.006 .005 -.197 -1.219 .229 
PDB -.696 1.629 -.088 -.427 .671 
LN_EPS .024 .026 .129 .923 .361 
LN_Kurs 1.205 1.056 .235 1.141 .260 

a. Dependent Variable: ABS_RES 
 

If the significance value is greater than 0.05, then heteroscedasticity does not occur. 
Based on table 3 above, it shows that each variable has a sig value greater than 0.05 so that the 
data used is following the classic assumption of heteroscedasticity. 
 

Table 4 Hypothesis Testing  
Model Unstandardized 

Coefficients 
Standardized 
Coefficients 

t Sig. 

B Std. Error Beta 
1 (Constant) 7.486 18.195  .411 .683 

DER -.185 .111 -.148 -1.667 .102 
PBV .022 .009 .211 2.381 .021 
PDB -2.967 2.934 -.114 -1.011 .317 
LN_EPS .538 .047 .871 11.396 .000 
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LN_Kurs -.197 1.902 -.012 -.104 .918 
a. Dependent Variable: LN_HARGA 

 
Based on table 4 above, the significance value for DER is 0.102, PBV is 0.021, EPS is 

0.000, exchange rate is 0.918, and GDP is 0.317. In this t test, what is seen is the t value, while 
significant values are seen to find out whether Ha is accepted or rejected. Test criteria: 
1. If t table or t count < t table, then Ha is accepted  
2. If t table or t count > t table, then Ha is rejected 
 

Table 5 F Test (Simultaneous) 
ANOVAa 

Model Sum of 
Squares 

df Mean Square F Sig. 

1 Regression 26.757 5 5.351 26.252 .000b 
Residual 9.581 47 .204   
Total 36.337 52    

a. Dependent Variable: LN_HARGA 
b. Predictors: (Constant), LN_Kurs, PBV, LN_EPS, DER, PDB 

 
It is known that the F test results show a sig value. 0.000 < 0.05. Meanwhile, F count is 

26.252 > F table 2.39, so it can be concluded that the hypothesis is accepted or the independent 
variables together have an effect on the independent variable. 
  

Table 6 Determination Coefficient Test (R2 Test) 
Model Summaryb 

Model R R Square Adjusted R Square Std. Error of the 
Estimate 

1 .858a .736 .708 .45149 
a. Predictors: (Constant), LN_Kurs, PBV, LN_EPS, DER, PDB 
b. Dependent Variable: LN_HARGA 

 
Based on table 6 above, the R Square value is 0.736 or 73.6%, which means that the 

independent variable has a magnitude of 73.6% in explaining the dependent variable, and the 
remaining 26.4% is explained by other independent variables that are not in the model. 

 
B. Discussion 
1) Effect of DER (X1) on Share Prices (Y)  

Based on the results of statistical tests, it is known that the DER coefficient is -0.185, 
meaning that if the DER increases by one unit, the share price will decrease by 0.185 units. The 
processing results indicate a Sig value. -1.667 < 0.05 then hypothesis 1 is rejected. This shows 
that the negative DER variable has no significant effect.  

A low DER value indicates that the foreign capital used in the company's operations is 
getting smaller so that the risks borne by investors will be smaller. However, in this study the 
DER value had no effect on share prices in companies that had a good track record in fulfilling 
their obligations. Therefore, investors are more likely to pay attention to whether the company's 
management of funds is effective and efficient in generating profits rather than paying attention 
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to whether the company uses debt. This causes the Debt to Equity Ratio to have no significant 
effect on share prices. The results of this research are in line with research conducted by Dinar 
that DER does not have a significant effect on stock prices (Ardiningrum & Deliza Henny, 
2023). 
 
2) Influence of PBV (X2) on Share Prices (Y)  

Based on the results of statistical tests, it is known that the PBV coefficient is 0.022, 
meaning that if PBV increases by one unit, the share price increases by 0.022 units. The 
processing results indicate a Sig value. 2.381 > 0.05 then hypothesis 2 is accepted. This shows 
that the positive PBV variable has a significant effect.  

The PBV value shows the comparison between the amount of equity and the number 
of shares outstanding (Sahliyah, 2023).  The higher the PBV value, the higher the market's 
confidence in the company's prospects in the future so that investors are interested in investing 
in shares in the company and the share price rises. The results of this research are in line with 
research conducted by Cikal et al that PBV partially influences share prices (Rahmatulloh et al., 
2023). 
 
3) Effect of EPS (X3) on Share Prices (Y)  

Based on the results of statistical tests, it is known that the EPS coefficient is 0.047, 
meaning that if EPS increases by one unit, the share price increases by 0.047 units. The 
processing results indicate a Sig value. 11.396 > 0.05 then hypothesis 3 is accepted. This shows 
that the positive PBV variable has a significant effect.  

The high EPS value of a company can provide a good signal for investors. In general, 
investors will be interested in a large Earning Per Share (EPS) value because of the profits that 
will be given to large shareholders and can increase the company's share price. An increase in 
EPS indicates that the company has succeeded in managing investor funds and increasing the 
level of prosperity of its shareholders. This will encourage investors to increase their capital in 
the company's shares. If that happens, the number of requests will increase in share prices, 
thereby pushing share prices up. The results of this research are in line with research conducted 
by Syaeful et al that EPS partially influences share prices (Bakhri et al., 2023). 
 
4) The Influence of the Rupiah Exchange Rate (X4) on JII Share Prices 

Based on partial statistical test calculations (t test), the rupiah exchange rate variable gets 
a significance value of -0.104 < 0.05. Meanwhile, the regression coefficient value for the Rupiah 
Exchange Rate is -0.197 or -19.7%, so hypothesis 5 is rejected. This shows that the negative 
exchange rate variable has no significant effect.  

In the results of this research, the exchange rate does not affect stock prices because 
there is a decrease in imports due to several government monetary policies. Apart from that, 
during the pandemic the rupiah exchange rate against the dollar also experienced fluctuations 
which tended to decrease. However, investors assume that the influence of exchange rate 
fluctuations is temporary and therefore has no effect on investor interest and changes in share 
prices. On the other hand, the company was also able to adapt during the pandemic to changes 
in exchange rates so that the company's performance was maintained and had no effect on share 
prices. The results of this research are in line with research conducted by Nazlah and Ardini 
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that the exchange rate does not have a significant effect on stock prices (Rafitasari & Ardini, 
2022). 
 
5) Influence of GDP (X5) on JII Share Prices 

Based on the results of statistical tests, it is known that the GDP coefficient is -2.967, 
meaning that if GDP rises by one unit, share prices fall by 2.967 units. The processing results 
indicate a Sig value. -1.011 < 0.05 then hypothesis 4 is rejected. This shows that the negative 
GDP variable has no significant effect. An increase in GDP shows that the welfare of society 
in a country is increasing. This increase in welfare will increase people's purchasing power in 
consuming goods and services and investment in the real sector will grow more widely. 
However, the development of investment in the real sector was not accompanied by an increase 
in investment in the capital market. In addition, the increase in GDP does not include the per 
capita income of each individual due to the inequality of social welfare so investment in the 
capital market is not affected by the increase in GDP. The results of this research are in line 
with research conducted by Simbolon and Purwanro that GDP has no partial influence on stock 
prices (Simbolon & Purwanto, 2018).  
 
6) Simultaneous Influence of DER, PBV, EPS, Exchange Rate and GDP on JII Share 

Prices 
Based on the results of simultaneous statistical tests (F Test), it shows that the 

significance value is 0.000 <0.05. Meanwhile, the calculated F value is 26.252 > 2.39 from the 
F table, so it can be concluded that H6 is accepted. This means that there is a significant 
influence of DER, EPS, PBV, exchange rate and GDP on JII share prices. 

To see how far the DER, EPS, PBV, Exchange Rate and GDP variables influence JII 
share prices, you can see the coefficient of determination test. Based on the test results, it shows 
that the R Square value is 0.736 or 73.6%. It can be concluded that 73.6% of the variables DER, 
EPS, PBV, GDP, and KURS influence JII share prices for the 2020-2022 period. Meanwhile, 
the remaining 26.4% is explained by other factors not included in this model. 

 
4. CONCLUSION 

Based on the research results and discussion above, it can be concluded as follows: 
1. Partially, the independent variable DER does not affect JII share prices so H1 is rejected. 
2. Partially, the independent variable PBV influences the JII share price so that H2 is accepted. 
3. Partially, the independent variable EPS affects JII share prices so that H3 is accepted. 
4. Partially, the independent variable exchange rate does not affect JII share prices so that H4 

is rejected. 
5. Partially, the independent variable GDP does not affect JII share prices so that H5 is rejected. 
6. Simultaneously the independent variables DER, PBV, EPS, Exchange Rate and GDP 

influence JII share prices so that H6 is accepted. 
Future researchers can add research samples that match the research criteria and add 

other independent variables to reflect the influence of fundamentals and macroeconomics on 
overall stock prices and add references to both theory and relevant research. Meanwhile, 
prospective investors who are interested in investing in companies on the Jakarta Islamic Index 
(JII) are expected to consider several influential variables in this research so that the decision 
taken is appropriate or not to invest in that company. The existence of this research can be used 
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by companies to pay attention to PBV and EPS by managing investor funds effectively and 
efficiently so as to provide profits to shareholders so that other investors are interested in 
investing their capital. 
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