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No. Kode saham Nama Perusahaan

1. UNIC Unggul Indah Cahaya Tbk.

2. INTP Indocement Tunggal Prakarsa Tbk.
3. TKIM Pabrik kertas Tjiwi Kimia Tbk.
4, INCO Vale Indonesia Tbk.

5. TSRT Trias Sentosa Tbk.

6. INKP Indah Kiat Pupl & Paper Tbk.

7. INCI Intanwijaya Internasional Tbk.

8. DPNS Duta Pertiwi Nusantara Tbk.

9. EKAD Ekadharma Internasional Tbk.
10. IGAR Champion Pacific Indonesia Tbk.
11. SMGR Semen Indonesia (Persero) Tbk.
12.  SRSN Indo Acidatama Tbk.

13.  BRPT Barito Pacific Tbk.

14. ADMG Polychem Indonesai Tbk.

15. SULI SLJ Global Tbk.

16. SPMA Suparma Tbk.

17. TINS Timah Tbk.

18. LTLS Lautan Luas Tbk.

19. ANTM Anek Tambang Tbk.

20. BMSR Bintang Mitra Semestaraya Tbk.
21.  APLI Asiaplast Insutries Tbk.

22. IPOL Indopoly Swakarsa Industry Tbk.
23. BRMS Bumi Resources Minerals Tbk.
24. ESSA Essa Industries Indonesia Tbk.
25. ISSP Steel Pipe Industry of Indonesia Tbk.
26. SMBR Semen Baturaja Tbk.

27. WTON Wijaya Karya Beton Tbk.

28. MDKA Merdeka Copper Gold Tbk.

29.  AGI Samator Indo Gas Tbk.

30. MDKI Emdeki Utama Tbk.

31. PBID Panca Budi Indaman Tbk.

Sumber: idx.co.id, 2023
2. Analisi Statistik Deskriptif

N Minimum Maximum Mean Std. Deviation
TOBIN’SQ 186 0,3 9,82 1,123611 1,133862
ROA 186 -19,6 27,66 4,262778 5,587549
QR 186 31.77 17378.15 304,2668 1298,631

(Sumber: Hasil Pengolahan Data 2024)

3. Uji Chow



Source SS df MS Number of obs 186
F(32, 153) 8.83
Model 149.56379 32 4.67386844 Prob > F 0.0000
Residual 81.0078781 153 .529463255 R-squared 0.6487
Adj R-squared 0.5752
Total 230.571668 185 1.24633334 Root MSE .72764
TOBINQ | Coefficient Std. err. t P>|t] [95% conf. interval]
ROA .0141295 .01061 1.33 0.185 -.0068315 .0350905
QR -3.30e-06 .000048 -0.07 0.945 -.0000981 .0000915
Kode
2 1.500556 .4221605 3.55 0.001 .6665394 2.334572
3 .2487278 .4216695 0.59 0.556 -.5843185 1.081774
4 .6291823 .4257549 1.48 0.142 -.2119351 1.4703
5 .0017827 .4288619 0.00 0.997 -.8454727 .8490381
6 .0707595 .4228655 0.17 0.867 -.7646496 .9061686
7 -.3622646 .4244611 -0.85 0.395 -1.200826 .4762965
8 -.3157179 .4549975 -0.69 0.489 -1.214607 .5831708
9 -.0285484 .420769 -0.07 0.946 -.8598155 .8027188
10 -.1865535 .4206611 -0.44 0.658 -1.017608 .6445005
11 .4928041 .4259532 1.16 0.249 -.348705 1.334313
12 -.0391327 .4247522 -0.09 0.927 -.8782691 . 8000036
13 .508241 .4274459 1.19 0.236 -.336217 1.352699
14 -.1832946 .4617634 -0.40 0.692 -1.09555 . 7289606
15 .5582625 .4281661 1.30 0.194 -.2876183 1.404143
16 -.1362394 .4215626 -0.32 0.747 -.9690744 .6965957
17 .3362396 .427531 0.79 0.433 -.5083865 1.180866
18 -.0007189 .4264155 -0.00 0.999 -.8431412 .8417033
19 -.4243114 .424357 -1.00 0.319 -1.262667 .4140443
20 .1787317 .4212321 0.42 0.672 -.6534503 1.010914
21 .2358952 .4279527 0.55 0.582 -.6095641 1.081354
22 -.1290714 .4337139 -0.30 0.766 -.9859124 .7277696
23 .0518161 .4360412 0.12 0.906 -.8096227 .9132549
24 .312098 .4233171 0.74 0.462 -.5242033 1.148399
25 -.0764326 .4272266 -0.18 ©0.858 -.9204573 .767592
26 2.149673 .4307654 4,99 0.000 1.298657 3.000689
27 .1739164 .4265374 0.41 0.684 -.6687468 1.01658
28 4.35042 .4237205 10.27 0.000 3.513322 5.187518
29 .1873815 .429156 0.44 0.663 -.6604549 1.035218
30 -.0864927 .4251942 -0.20 0.839 -.9265024 .7535169
31 .2497186 .4216751 0.59 0.555 -.5833386 1.082776
_cons .7407441 .3162485 2.34 0.020 .1159666 1.365522




4.

. testparm i.Kode

(1) 2.Kode =0
( 2) 3.Kode =0
( 3) 4.Kode =0
( 4) 5.Kode =0
( 5) 6.Kode =0
( 6) 7.Kode =0
(7) 8.Kode =0
( 8) 9.Kode =0
( 9) 10.Kode = 0
(1) 11.Kode = ©
(11) 12.Kode = ©
(12) 13.Kode = ©
(13) 14.Kode = ©
(14) 15.Kode = ©
(15) 16.Kode = ©
(16) 17.Kode = ©
(17) 18.Kode = ©
(18) 19.Kode = ©
(19) 20.Kode = 0
(20) 21.Kode = ©
(21) 22.Kode = 0
(22) 23.Kode = ©
(23) 24.Kode = ©
(24) 25.Kode = ©
(25) 26.Kode = ©
(26) 27.Kode = ©
(27) 28.Kode = ©
(28) 29.Kode = ©
(29) 30.Kode = ©
(30) 31.Kode = ©
F( 30, 153) = 9.24
Prob > F = 0.0000
Uji Husman
—— Coefficients
(b) (B) (b-B) sqrt(diag(Vv_b-V_B))

FEM REM Difference Std. err.

ROA .0141295 .0142065 -.000077 .0026309

QR -3.30e-06 -.0000106 7.35e-06 9.36e-06

b = Consistent under HO and Ha;

obtained from xtreg.

B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Di

Prob > chi2

chi2(2)

fference in coefficients not systematic

(b-B)"[(V_b-V_B)~(-1)](b-B)
.63
0.7306



5. Uji Autokorelasi

runtest data_residual

N(data_resid~1l <= -.269495815038681) = 93
N(data_resid~1 > -.269495815038681) = 93
obs = 186
N(runs) = 42
z = -7.65
Prob>|z| = @

6. Uji Heterokedastisitas

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms
Variable: Fitted values of TOBINQ

HO: Constant variance

chi2(1)
Prob > chi2

5.45
0.0195

7. Uji Multikolineritas

. vif
Variable VIF 1/VIF
QR 1.00 0.999774
ROA 1.00 0.999774

Mean VIF 1.00




8. Uji Hipotesis

Random-effects GLS regression
Group variable: Kode

R-squared:
Within
Between
Overall

corr(u_i, X)

0.1014
0.0086
0.0260

0 (assumed)

Number of obs

Number of groups

Obs per group:

Wald chi2(2)
Prob > chi2

min
avg
max

186
31

(o))
(o) N Ie))

19.07
0.0001

(Std. err. adjusted for 31 clusters in Kode)
Robust
TOBINQ20 | Coefficient std. err. z P>|z]| [95% conf. interval]
ROA20 .0206435 .0053494 3.86 0.000 .0101588 .0311281
QR 2.95e-06 1.43e-06 2.06 0.039 1.45e-07 5.76e-06
_cons .8419936 .0464573 18.12 0.000 .7509391 .9330481
sigma_u .2124542
sigma_e .11726341
rho .76649189 (fraction of variance due to u_i)




