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Cinmpanies thail densonsirete sireeg performnaace and nclieve moximum peofitahibity ere poised 1o witness 4 wepe
in demand for thedr shimes, comeeguenthy lesfing ta slevaled shore prices. Thess kigh shere prices see indicare
of the asgmented value of the compmny. This rescarch ains to investigate the impact of profilebility. Hguidty,
invesnment decriong, dividesd poliey, and sels groosth on comgany videe The medy comprises 2 comganios
opemirting m the consmmer nomecyclicals seoion, listed on she Indonesia Stock Exchasge (10X from 20200 o 2002,
The analytical method emphoyend encomposies multiple leear regrfon asalyas. The findmgs revesl that
profitability, hguading, invesmeent decmons, o wles gmuth exet & pesiive influcnce on congany' velie
Conversely, dividend policy i3 hews o bave oo discemeble effect om company valwe. Additionally, the sty
sugpeste the iseorporation of Gerther indepesdent vanahles in fubwre recearch, patculery hcesing oa (i
snch as Grood Compeorate Givermance (000 and s halding, which are anhcipated o exert a subsiantal mmpact
am campany vahe
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Fields: Acceunting, Finence, Capizal Muorket

ez Dty o e 100G 1 20 mesus.y | RO

1P RO TN

A company's value i a key determinant of it performancy, exerting a profound infleence oo mstor
inlerest amcd shirre prices {Meli, J0095 When o corpazy poes public, ils valee & shapaed by investiosy’ pereeption
af the corgpany | Sepuiri and Cilovannd, 2021). 1 @ impartam for comgues, 1o enhanee theg vakis when enenng
the prablic market i=m cader to aftraci polential investors, thenchy seaming greater cppeortumbes for growth and
slccesi. Furthemsore, shase prces sorve bs crncial indicaons of company valie and e susceprible 1o fnowors suct
ax profitability, Higquidty. mvestment decsions, dividemd policy, and sles growth

Profimbality, specifically the profisabality ratio, holds significunt sway over stakehoklas evalemion of
the covpasy's . perfonuanes. os @ dgher peofitability rotio is synonymess with ougmenbed compaey vake
{Susrdann e al., 20200, Extensive research reveels diverse imgacis of peofitahility on compony value, with seme
wtudige indiciliag positive offtets (Samrdana <t ol 20200, others domometrating: nogative oflivcts {Wohyewi and
Emnjamahir, 20335, ond some sigggesting ne effect{Sepirises and Mahacswari, 2619y

Liggmiclivy, a critical Taoet of a company's (fmancial well-Being, ix reflective of #ts abitity 1o Ll shons
o el hig oo and proongr by conver asssts oo cash | SBofamelin, 2009 BT A wobast Ixpodiy pesitn ol only
signifies fimancizl stability bai ako ehesces e compang’s value in e eyes of dinvesiers and creditors.
Ineriguingly, while reseerch by Damayonti and Darmovansi (2022 suggests a positive inopact fftiquidity on
sorrgay valug, fndings by Fitriess and Purnashmsoke (J022) progese (e opposite, Meonwhils, Lumnsnbs o
Masgantar's {20190 resoarch suggesis thet liguedity hes oo gipificon effectan company veloe.

Poecaver. isvestment decisiors huld she key B owmmasy's ohility 1o genenie fetore panfils by
siranscnlly alloeming funids Suandana er gl (2020 ese th invesiment decisions have § positbve ompact o0
corpany velue, wheneas Saloma gt al (200%) postulaie o negative imgpact. Inocoserast, research by Komab etal.
(202 1Y indicaiies that investment decisions do oot influence cormpaay value, providing svaluable insghs for
Timeaim | WA s in ik R as Dt (0 eal e I Cisies,
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Fusrshermasne, the dividesd policy 5 pivolal in shagang sharobalder resums and determinma the portion
of profias dighureei o shorehplders, wherier 21 form of cagh dividends, shane dividends, ar shime baviacks.
Ineneive research hss vieskdsd varied perapectives an the impact of dividend policy on comgany vales, with soens
studies suppeding o positive effect (Oktaviemi et ff) 20099 and athers positing the comrary {Sesilowait and
Aamuitih, FI221 Meanwhile, Surasds (2015 conends har dividend policy his no heasing on company valie

Salag growih stands as o potent indicator af a eompany's marketing ooumen end mssket oompetitivemess,
with Bigher sales growth dircethy correlatmg with aogmented compaary income. Badern (2022) Tends supmor b
the notina thed sales growih positively infloences comgany veloe, while Sepiini sed Sestacn [2023) offer
conrastng findiegs, proposing o negstive imgact. Comvversely, Kasumaningnom et al (2022 maistam thal salesn
gremth eoertx no influence on company valwe,

LITERATURE REN IEW

The sigmalmye theory mnd apencr theory alsa play pivetal moles i shapmp mvcsior perephions and,
subsequestly, nrpastng company vilue, Signoling theory clucklstes hew ownes desgminets indformmion
reflecting o coispainy's condition 1o ivvestors, puaiding their evolumtion of the company's polential. A gency thieory.
um His oher humed, abdicares he delepatem of inilority fromn comgpany cwmars a0 managened, eghliphting the
pentetinl Bor conflicts of interest md increased costs. However, effective muitigation of thess costs can significanthy
enhance the comgany’s overall value.

Al per spnaling theory, prafitahiliny acisas a key welicaer for investors, proviiong valuabde insigass int
o commpamy's ability to generale profits usng i mvailable resources aver a specilic penod. This study measures
profitability thnegh Resum oo Assets TROAL where a higher ROA valee sigmifes the oompamny's sdepiness at
anilizing s mssets i secune profis (Alnie and Wisgssiing, 20201, The groweh of RO cas effectively sipnaling
o the market the company’s potential o essame invisior welfare theough a high' investmentt retum, sherehy
albimnileaing nvesters v heighven iein demasd for shans s e compony, This helglnensd damamd leists 1o an
incrcess wi shide prces pid, consequemly, & slpnificimt epick iy comgany vahie. This progasidon Gids
substantial suppor in tee reseancs wndenaken by M ef al 2000, Demayant aad Dermeyani (2022}, G
(2008, Dlotoviend et al, (20019 Badewa (2022), and Ampgita and Anday st (20220, all of whom aflinm et
preditability exers spositl mflvence on compamy vakee. Thereane, hased o the above dlabooution, ths mseasch
s Tl e congpelling firs bypothesis:

Hy: Profitability hes 6 poeditioe effsan coispany valie

En aignoling theary o kigh liguadity rabe signifiss pesitive news for external stokshaddes of the company,
mdicating the company's ability to medst #s shoot-srm obligations. Liguidity in this study wos evalesied vsing the
Current Ragio (CR). Acvording s Hanbena @01 2007, the Curment Ratio neflects the exient fo which curnemt nsseis
seeure the payment of cemem Labilivies: A& high level of ligusdiny within the company con comnaunices its
lmancinl =tabahity and strong perfommimer, thereby enhancmg it value m the eves of creditors and investors. Ths
arsertion b sappered by reseerch conducted by Anggina and Andayomi (2022, CERBvyant and Darmuoymii (2022),
e et sl 1 20205, and Okiavianni et ol (2009, whoch cone bedes that Fiquidity has s posifive mepoct an conpimy
value, Based om the aforemestivned desoriphivs. fhe sevond hypethesis posited in this research =% Tolluws:

Hy Liguisdity haa o peitive influsscs sy valus,

Invesiment decisions, o per signaling sheory, play a ocmcial role in communicsting o compmy's
coirmitmend towands nclieving s smategic goals 1 exiereal parties, The frequency of such decikions comelates
wilh the compasy’s potemial 0 boosy peofits and maxinize relems on gssets, Each mveament deision
umdenaores B compeny's shility bo wtilize # reseres effectively, sipnaling fubere growsh. This, in e, o
COTANITG 30 & FiEe 0 shine Dﬂ'ﬂﬂn imanely reflecting gn mCTeass IEcompany value. Moy, ourasserion fiads
suppon in ressarc @ eandana et al, (2020, Asiakonl st ol (20200, Yorkiassr el (20210 aid Kkolis @ al,
200K ull reindorring ghe positive impact of invessmom decisions on compamy value. Therelone, it iy imperative
B ik Teadpe e pwerlial influeies CF Envesamen degisions on shoping company value,

Ha! Investment decicinns Bave g poaitive effect an oomipanty valie

By consdering ugency theary, it is evident thot agency conflict enses betwees sharehold ors and compainy
mergze mant dus te dilfering mierests in compasy profisbility, Thie discord gves rise 1o ageney coets, which can
b= imitigased Hhaousgh the distibation of dividends. It is esticipoted thar such actioes will reduce agency costs ond
elovnie compary vabe, Avtondmg o apmalng theory, sststaetiol dividend paymenis srve a8 8 lvokke
signaling for mvosicrs fo injoct their capiial mio the compsmy. Invistiors posi thot companize distribuliag generoas
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dlividenide exhitit srong comporale pesfurmance and can eif@ince sharebalder prosgerily. Cossequently, an
incresse i dividesd payows s expected 100Tigoer & sepe i he company's share prics, which will impoct she
mgrkel price of the sempenmye shares ond sevane de companys valee, This visapoi B renlinesd by ressnc
conaducted by Canar (20018]), Oktrviarni ot al. (20090 Chami amd Darmeganti (2008, imd Decsriadi e al £2023),
wihich *lluaﬁi Rl dividend paolicy eisoms § posiiive mienes an comgany volie. Hence, the foumh hypotkssis
developed m this reseasch is as fnllios:

N Davidend pobcy fasa puﬂhrdrmtmmcgn'nh.

Bascll o sipmalimg theory, o e crucial for trvesters b mocopniz: i a EOMEEy's commanicatEm of it
sades growth signifies o consisen improvement is s sales productivity sack year A perpesus] inoresse in annal
salkes promdh senids o praitive signal feoinviaton, ipnifyisg premisng Siurs gresdh prespocts el posctisl
erhamnai in the comparny's valsstion, Compamics with o high sales prowth rsie mre percived s excoptionally
coivgetitive, consisiently coponding their masket share, theschy disecdy increasing the company's vahie This
assriicen x backed by rescarch from Badsrs (2022, Meli {208% ) Elisg sead Avwasah 20211 omd DadomsBide md
Wsghar (3019 el af whom offime the posicive impaet of sales grovth on comgany velue. Therefore, in
g with the preceding vontest, the S hy potheses Toomulined in this s july asscns

Ha, Sk grooath posilively i ileeicss compay valie

METHORILAGY

Tl prsent. stusdy focuse s o U imalysm of 1he cunssmer ser-cy s bals sector companiss higizl oo ihs
Ineforeesis Stock Exchange (100 fram 2020 o 2022, accessed Ihn:u.n e nifcial DX websde ai wewsids codd,
The vesearch ohjective is e ecamine the sasunl Finsecial regoos of the corsumser non-cvelicals seetnn oomponics
Nisted om the 10 B il poars 2020040 2022,

Comperry valys, is 3 goprichensive essure o markel aascasimenl, e ovgically sellesied in e
corpay’s shame price. The Price Book Value (FEVE mithd, 2= outlined by Harmwose (2009: 1140, 1= wtibized b
ghlEile e coingury vilis Ty l:ll'-llliwi' sharg price by S Dosd® vabee of ddinany shascs

Prodizabiity, oiich significs & sempany’s capacity 0 generate profds weing it resounces, & memsuned
wsing Retum on Aswris (ROA | As per Hansomn {201 8: 125 ROA = caloulated by dividing the oot profi abier tax
Iy the tntal assets.

Ligidity retio denates a compaan’s aliliny to meet short-senn ehiigations and convent ils ossets inte cash
Acoording 1o Hemono (200800, the Cusresd Rotio {(CR), compured by dividing comest ssseds by corrend
linhildics, sgmities the anound of current Hetilitics that cam e cmvared by cusrost assis.

Buyesstisent Sevisionms, fepreseatiog conuinmsies of Tunds with e s iciavion of Sl oo, ag
affen prozied wsing the Price Earning Bstio (FER} This mibe, calculated by @viding tee price per share by the
i prod Py shaie, [ oullinsd by Pliisting aind Khaiiuiilss (20 195

Eegarding dvidend policy, the Devidend Payows Ratio (DFR)Eeanploved o determine the comparstive
size of prodits distnimied 40 shae owners, As per Ganir (200E), DPE = caloulied by divding dmdends per dame
Iy earmings per phare

Bales growth, o ornicel ndicscr dnorket scoeptance, is prexied usiag Growth Seles, o explained by

O ol Sarwither (202 1), This 15 compeetcd by sublracting b curment periesd sules from the (s pariod sdas and
then dividing by the last pegiod seles. @
13

The poqulation umnder study encompasses all companies in the tonsemer pon-cyclicaly secior listed an
the Indoiesia Sock Exchmge | 1T from 2020 w 2022, womlag | ampatics. The sempling sechilgee ased
in ihis wesconch js perpasive smpling. Based on e esabished crimria, e reseinch bﬂ'l'n: compises 2%
coirpakes with 3 yeurs of obseralion, reseling in 2 daaset of 87 company cheervmions. The dats analyss
dex e nsed i e multigle linesr [egresshon analysis,

BESHLTS AN IS USSR
The desongairve stidistic 1esi resalt describes g Tllows:
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Table I Descriptive Statistic Test Besul

Y LE 153 A Te 4152 H42
= TS I A28 e £ B 2
R CH il 203 167 183
PER H 558 4211 2753 &105
__DFR ¥ .04 S.26 L1 063
ik il .34 0.78 43 | 54

Sosineey Mierge |.'n:lI u'lﬂ'ﬂ, a2y
Furthermurs, the mubtiphe liness megrcssion annlysis 5 mesulicd s fallows:
Tahle 2. Muhipls Lindar Hopressioe & nalysis Resoli

RO 8231 937 L)
CE I.18 2l =X1AHE
FER .34 23 LML
PR (W EE] 0,7 443
L .33 533 BLTh

A o GO e AT o B 1728
ST E.-r.r.lr-:-fmrr:-l. M4
The reselis of the nuliple linpar regresson mnulysis reveal the fllow ing regression syuatica:
PEY= -] d54s §7 518 ROAE | TR0 CRS* 0,008 PER+ 008 PR+ DL PP (]

The muzhiple hecar regrossion medel used i this rescarch has seccesstully met the chesical wswmpbon
teds, including ihe nonmality e, molticollmeanity test, molocomelmion st ond heleroscedasticiny fosl.
Mioncover, the F st resnlis demorstrase that the signifisance velie of Fis <0000], mdicating thin the vimables
prafitabality, bepndity, imvestment dociaons, dividkmd poalicy, snd sales prowth colktively exert nosignibicant
influence on commaay yvolue. This condinne the sutability of the sodel for testizg. The eoefficient of
ahetermimation beet {3 Pl that e adusted B squere valos 33000736 or T36%, signifying that opprosimately
T5.0% of the varionce in campaay valee is expleined by profitabibitg quidty, iwestmeat decishors, dividend
palicy. EHHIJE\- rowts wiile (he remaining 26.4% is influgnoed by focsors oulskle the model,

The peeealts ol hie hypotkests losl doncrsiree Ueil profitability kas o sobatontial positive impoct oo
cotrpay value, thus oonfirming the scoepaance of B, Acconbies w signaling theory, prafitabiliee serves as 2 vital
indicetor o imvesiers regonding a compiry's capociy in generate proffs withis & specilic penod wsing iis
mesources, such o macis capitul, or mles & higher Retum oo Avescts {ROA) valus spnifliss the compamy's
erfunced ability 1o wtilize is assets for profit genentioa {Amine and Wiagustird, 20300 The growth of ROA can
provide o positive signal 10 4he markal aeurme invedor welfart through pronssing uremimenl reamss, This can
lead W incressod dewmnd For shores, shershy influemeing highar shary prices sadd aa pugmented company vl
These findings are consstent with previous research confected by Wardmni (201, Mdwru et al (2000)
Deumaayunit k] Danwayanh (297 2, Cianar 20LE, Dha.mi et al. (217, Badora (20220 and Anppods amd
Amclayani (2022 all of wihiich suppuon the pesitive impect of profimbility on comspany valoe

Furthenmeane, the nesults of the test sepgest that liguidity alsas exerts a postive mfloence on comgany
vibis, leding % the accepinnee OF HZ. Acyordiog 1o sgrel g aory, o higher lgudity ratko conveys posiive
mews o exdamal shikchalders, indicming the company's Lepidiny 2md itx capahidity o meet shor «ierm ohligmions
effeciively. A mobust Current Ratie (CR) signifies the company's inoreesed capacity o setile cerment liabilities Sroam
s curenl esets, Serehy eiliancing s saisding i heeves ol oredivors and vestom These el colssbde witl

ae finding= -l Anggita and Andayeni (20221, Daroyesti and Dermayant (2002, Ndenmu et al (20200, mnd

O il 28 al (200F ) reinfoncisg ihe posaie: cormekaion bersce Liquisding and company valoe.

The Bndizga of the tes reveal thet inyesmem deciions stionificasdly mPuesce company vakoe, teneby
actepimp Hi. This iwngrlics thet a8 fhe compeany makes: Demer imcesmeenl decisins, 1 waloe will incrense
According b signaling theory, isvestmen decsions communicate valmble mfamalion 1o exlermadl parties
regrndmp the company’s invesiimenss almesd ol sehieving is ohjectives, such as eshanging shaehakler weltane
and increasing company value A well-made investment by the compimy gamers positive responses from
investors, lepding dem ko purchase shores, omesquenly iIBCreasimg the tompenye splue. Sih decislons sorve as
an iEcmor thi de company = efciaily onliFing s resiamees a0 veid hmne renms, sipgaling ponicne:
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cramqany gnih anid impacting sharerices. which dirvetly neflect e compama’s sahie. These nisulis ane
coiisisient with the sbedies by Suaardana eral, (20005 Asmakond et al (20200, Yiaviassr gtal (200 1§ aed Ehnlis &
al (201K axceriimg the positive impaict al inveshse isiodes 00 company walue

Cn the athar hond, the ted reslt= indicimg tha dvidend policy does =08 affest compony soloe, eading
i the nejection of FA, This supgests teat the dividends distributed by the company do nat mihenee it wiue, B
fimding &ligna wish the Nvidend lrrelovance Theory propased by Modigliani ond Millsr (1961 |, which argues thst
dividend policy kas no becoring on company vakme ar shantholder wealth, The anpredictability af fe amosnt of
dividends dizribuied i ench pened malkes it encenzin fecter for assdssing sharshalder prasperiny. Shareholders
peneradly prioritize capisal pring over dividends, a the farmer alfer the potennal for high rebeme withia o shao
timefrarme. These reslis contradict the smdies by Ganar (20 18], ot darne et al (2009), Uaani and Darmayant
{I00RL and Desarindiet al. (20220, which eloim o peefive infleence of dnidend polioy aa company vabes,

The tesd resulis affirm that sales gBwih has a positive impact oo comrquny vahue, shesefors canfirming
the mxepimes of HE I f5 cvideni that s she wompany's wales growih inocasey, Il:ltml'pm:r"n value will ulss
experience an inoneese. Acoording in spnaoling theory, informetion regenfing company sl growth serics as &
Aignul 1o investiors, imshcatmg sn mmed mersiee in the compiny's =alcs prsdsctivity, Comsistently ingremimg
antesl ey prowth p:r:-'qdru n postive gipnol be mvsesian, uiga:-'i.n,g thas l.'\'.'.!11|1l1l1:|"§ bl development omd
preamnisiag growih praspects in the fture, theneby comtributizg o an incrcese in e company's vahe, A high sales
premth mile signifiesths comgany's Hmn.;mrrq:-:ll.lamm anil coatinually vxprmading markes sham, consrgquently
Falstering imvestor oofidemce in investing capital h'lipauupm].l;il.l‘l.ld: consequently imgacts the intreese in
the company’s value. These research findings oligs with previous sodies conducted by Badera (2023), Neli

(079 Ehsy and Armanak (2021, end Delentelxle md Wanpker (2019), ndich smilarly congludes) thet sdes
growth postively influesces company velue

CONCLUSHA

Lipen resviewing the femt resubs@hd condsciing dais ssalysis, it = appanena shat peeditshiling lguiday,
myvistment decigons, and @lex growdh have a positive imflaence o the company ¥alue of the conzwmer non-
cyuhicnls secsar companies listed om the Indonesin Sleck Exchamge (113K Foom 2020 t0 2022, However, i1 s warth
moing raar dividend policy does nod appeas o aftect the valie of (he consemer Bon-cVclic B8 S60aT G e
lished om the Indomesin Shock Exchasge (10X during this time period

I i= mporant 10 scknowdedpn the limitations of this ressarch, particulorhy the coeolficiom of
dhstermizsation test |adbsied B Squore], wihich rev ealed o resalt of 0. T30 or 73.6%. This suggests that the colleziee
impact of profilability, Hguidity, mvestment decisions, dividend policy, and siles growth on company vahe
aceeamts Tor oy 73.6%, while the remuining 26.4% is likely influenced by estemal factors bevond the model's
sooge. A b nesalt, it is highly recommesded thal future reserrch mcorporses additional mdependest voriahles,
such a8 Good Carporate Covemanee (GO0 and eash halding, which e belivved to Bave o substantial impact o

CoRany vilue.
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