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ABSTRAK 
 
 
 

Industri tekstil dan garmen merupakan sektor manufaktur strategis dan berperan 

penting di Indonesia. Pada periode 2020-2024 menunjukkan adanya anomali di 

mana harga saham bergerak tidak sejalan dengan profitabilitas (ROE) dan beban 

utang (DER). Hasil penelitian mengonfirmasi bahwa ROE berpengaruh negatif 

signifikan, sementara DER berpengaruh positif signifikan terhadap harga saham, 

dengan kontribusi simultan sebesar 35,1%. Temuan ini dapat dikembangkan untuk 

mengoptimalkan manajemen modal perusahaan yang memberikan kontribusi bagi 

manajemen dalam mengevaluasi kebijakan struktur modal bahwa penggunaan 

utang yang terukur kini lebih diapresiasi pasar sebagai sinyal ekspansi 

dibandingkan pengejaran profitabilitas jangka pendek di masa pemulihan agar tidak 

hanya berpegang pada pendekatan pengelolaan keuangan yang bersifat 

konvensional. 

 

 

Kata kunci: Return on Equity, Debt to Equity Ratio, Harga Saham. 

  



THE EFFECT OF RETURN ON EQUITY (ROE) AND DEBT TO EQUITY 

RATIO (DER) ON STOCK PRICES OF THE TEXTILE AND GARMENT 

SUBSECTOR LISTED ON THE INDONESIA STOCK EXCHANGE FOR 

THE PERIOD 2020-2024. 

 

 

Written By: 

Riska Aprilia 

 

 

Preceptor: 

Vidya Ramadhan Putra Pratama., S.A.B., M.A.B. 
 
 

ABSTRACT 
 
 
 

The textile and garment industry is a strategic manufacturing sector and plays an 

important role in Indonesia. The period from 2020 to 2024 shows an anomaly 

where stock prices do not move in line with profitability (ROE) and debt burden 

(DER). The results of the study confirm that ROE has a significant negative effect, 

while DER has a significant positive effect on stock prices, with a simultaneous 

contribution of 35.1%. These findings can be developed to optimize corporate 

capital management, which contributes to management in evaluating capital 

structure policies. The measured use of debt is now more appreciated by the market 

as a signal of expansion rather than the pursuit of short-term profitability during 

recovery, so that companies do not rely solely on conventional financial 

management approaches. 
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