
LAMPIRAN

Lampiran 1 Daftar Nama Perusahaan

No Kode
Saham Nama Perusahaan

1 ARNA PT Arwana Citramulia Tbk
2 CEKA PT Wilmar Cahaya Indonesia Tbk
3 EKAD PT Ekadharma International Tbk
4 IGAR PT Champion Pacific Indonesia Tbk
5 INAI PT Inal Aluminium Industry Tbk
6 INCI PT Intanwijaya Internasional Tbk
7 KBLI PT KMI Wire and Cable Tbk
8 KLBF PT Kalbe Farma Tbk
9 LION PT Lion Metal Works Tbk
10 ROTI PT Nippon Indosari Corpindo Tbk
11 SCCO PT Supreme Cable Manufacturing & Commerce Tbk
12 TCID PT Mandom Indonesia Tbk
13 TOTO PT Surya Toto Indonesia Tbk
14 TRST PT Trias Sentosa Tbk

Lampiran 2 Data Reputasi Perusahaan

Kode Saham Reputasi
Perusahaan

ARNA 1.000
CEKA 1.000
EKAD 1.000
IGAR 1.000
INAI 1.000
INCI 1.000
KBLI 1.000
KLBF 1.000
LION 1.000
ROTI 1.000
SCCO 1.000
TCID 1.000
TOTO 1.000
TRST 1.000
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Lampiran 3 Data Perusahaan Multinasional

Kode Saham Perusahaan
Multinasional

ARNA 1.000
CEKA 1.000
EKAD 1.000
IGAR 1.000
INAI 1.000
INCI 1.000
KBLI 1.000
KLBF 1.000
LION 1.000
ROTI 1.000
SCCO 1.000
TCID 1.000
TOTO 1.000
TRST 1.000

Lampiran 4 Data Ukuran Perusahaan

Kode
Saham

Ukuran Perusahaan rata-rata
2014 2015 2016 2017 2018

ARNA 27,862 27,989 28,065 28,102 28,134 28,030
CEKA 27,881 28,027 27,986 27,962 27,787 27,929
EKAD 26,744 26,689 27,278 27,404 27,472 27,117
IGAR 26,583 26,674 26,809 26,964 27,069 26,820
INAI 27,519 27,916 27,923 27,825 27,968 27,830
INCI 25,719 25,856 26,319 26,440 26,693 26,205
KBLI 27,924 28,070 28,258 28,734 28,808 28,359
KLBF 30,152 30,248 30,354 30,441 30,529 30,345
LION 27,129 27,184 27,254 27,248 27,269 27,217
ROTI 28,393 28,627 28,702 29,148 29,111 28,796
SCCO 28,135 28,204 28,527 29,021 29,058 28,589
TCID 28,140 28,364 28,413 28,490 28,525 28,387
TOTO 28,355 28,523 28,579 28,670 28,695 28,564
TRST 28,813 28,842 28,822 28,835 29,086 28,880

Maximum 30,345
Minimum 26,205
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Lampiran 5 Data Profitabilitas

Kode
Saham

Profitabilitas Rata-
rata2014 2015 2016 2017 2018

ARNA 0,208 0,050 0,059 0,076 0,096 0,098
CEKA 0,032 0,072 0,175 0,077 0,079 0,087
EKAD 0,100 0,121 0,129 0,096 0,087 0,106
IGAR 0,157 0,134 0,158 0,141 0,078 0,134
INAI 0,025 0,022 0,027 0,032 0,029 0,027
INCI 0,075 0,100 0,037 0,054 0,043 0,062
KBLI 0,054 0,074 0,179 0,119 0,073 0,100
KLBF 0,171 0,150 0,154 0,148 0,138 0,152
LION 0,080 0,072 0,062 0,014 0,021 0,050
ROTI 0,088 0,100 0,096 0,030 0,029 0,068
SCCO 0,083 0,090 0,139 0,067 0,061 0,088
TCID 0,106 0,262 0,074 0,076 0,071 0,118
TOTO 0,143 0,117 0,065 0,099 0,120 0,109
TRST 0,009 0,008 0,010 0,011 0,015 0,011
Maximum 0,152
Minimum 0,011

Lampiran 6 Data Leverage

Kode
Saham

Leverage rata-rata
2014 2015 2016 2017 2018

ARNA 0,278 0,375 0,386 0,357 0,337 0,346
CEKA 0,581 0,569 0,377 0,352 0,165 0,409
EKAD 0,349 0,251 0,157 0,168 0,151 0,215
IGAR 0,265 0,191 0,150 0,139 0,153 0,180
INAI 0,864 0,820 0,807 0,771 0,783 0,809
INCI 0,077 0,091 0,098 0,117 0,182 0,113
KBLI 0,309 0,338 0,294 0,407 0,374 0,344
KLBF 0,215 0,201 0,181 0,164 0,157 0,184
LION 0,296 0,289 0,314 0,337 0,317 0,311
ROTI 0,555 0,561 0,506 0,381 0,336 0,468
SCCO 0,511 0,480 0,502 0,320 0,301 0,423
TCID 0,368 0,176 0,184 0,213 0,193 0,227
TOTO 0,454 0,389 0,410 0,401 0,334 0,397
TRST 0,461 0,417 0,413 0,407 0,478 0,435
Maximum 0,809
Minimum 0,113
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Lampiran 7 Data Resiko Sistematis

Kode
Saham

Risiko Sistematis rata-rata
2014 2015 2016 2017 2018

ARNA 0,984 0,986 0,960 0,937 1,052 0,984
CEKA 1,047 1,025 1,160 0,985 1,042 1,052
EKAD 1,018 0,979 1,069 0,996 1,053 1,023
IGAR 0,984 0,946 1,345 0,894 0,982 1,030
INAI 1,021 1,060 1,083 0,980 1,009 1,031
INCI 0,975 1,068 1,010 1,023 1,045 1,024
KBLI 0,964 1,028 1,145 1,075 0,928 1,028
KLBF 1,020 0,974 1,025 0,986 1,011 1,003
LION -0,075 1,003 0,999 0,941 1,022 0,778
ROTI 1,011 1,034 1,040 0,928 1,015 1,005
SCCO 0,946 1,010 1,081 1,033 0,965 1,007
TCID 1,034 0,994 0,925 0,996 1,002 0,990
TOTO 0,993 1,117 0,943 0,937 0,983 0,995
TRST 1,028 1,044 0,961 0,997 1,007 1,007

Maximum 1,052
Minimum 0,778

Lampiran 8 Data Market to Book Value Equity (MBVE)

Kode
Saham

Rasio Market to Book Value of Equity(MBVE) rata-rata

2014 2015 2016 2017 2018
ARNA 7,019 4,103 4,027 2,439 2,812 4,080
CEKA 0,830 0,314 0,905 0,850 0,838 0,747
EKAD 1,343 0,957 0,696 0,733 0,825 0,911
IGAR 1,188 0,701 1,353 0,832 0,773 0,969
INAI 0,911 0,535 0,792 0,863 0,855 0,791
INCI 0,316 0,358 0,228 0,275 0,352 0,306
KBLI 0,601 0,464 0,837 0,825 0,596 0,665
KLBF 8,785 5,657 5,698 4,656 4,659 5,891
LION 11,354 1,201 1,161 0,283 0,744 2,949
ROTI 7,352 5,387 5,613 2,797 2,545 4,739
SCCO 1,003 0,830 1,225 0,695 0,614 0,874
TCID 2,814 1,935 1,409 1,937 0,910 1,801
TOTO 3,498 4,809 3,373 0,002 1,861 2,709
TRST 0,608 0,445 0,436 0,532 0,502 0,504

Maximum 5,891
Minimum 0,306
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Lampiran 9 Data Capital Expenditure to Book Value Asset (CAPBVA)
Kode
Saham

Rasio Capital Expenditure to Book Value Assets
(CAPBVA)

rata-rata

2014 2015 2016 2017 2018
ARNA 0,018 0,090 -0,016 -0,015 -0,023 0,011
CEKA 0,005 0,000 -0,004 -0,003 -0,011 -0,003
EKAD 0,001 -0,010 0,303 0,012 0,008 0,063
IGAR -0,005 0,036 0,007 0,028 0,075 0,028
INAI 0,014 0,092 0,006 -0,009 0,000 0,020
INCI 0,025 -0,005 0,205 0,019 0,100 0,069
KBLI 0,006 0,043 0,003 0,149 -0,028 0,035
KLBF 0,026 0,029 0,034 0,043 0,050 0,037
LION 0,059 0,016 0,011 -0,033 -0,013 0,008
ROTI 0,115 0,032 0,005 0,034 0,052 0,048
SCCO 0,010 0,005 0,001 0,328 -0,001 0,069
TCID 0,098 -0,009 0,013 0,012 0,014 0,026
TOTO 0,086 0,023 0,002 -0,026 -0,026 0,012
TRST -0,003 0,028 -0,018 -0,008 0,127 0,025

Maximum 0,069
Minimum -0,003

Lampiran 10 Data Price to Book Value (PBV)

Kode
Saham

Rasio Price to Book Value (PBV)
rata-rata2014 2015 2016 2017 2018

ARNA 7,019 4,103 4,027 2,439 2,812 4,080
CEKA 0,830 0,314 0,905 0,850 0,838 0,747
EKAD 1,343 0,957 0,696 0,733 0,825 0,911
IGAR 1,188 0,701 1,353 0,832 0,773 0,969
INAI 0,911 0,535 0,792 0,863 0,855 0,791
INCI 0,316 0,358 0,228 0,275 0,352 0,306
KBLI 0,601 0,464 0,837 0,825 0,596 0,665
KLBF 8,785 5,657 5,698 4,656 4,659 5,891
LION 11,354 1,201 1,161 0,283 0,744 2,949
ROTI 7,352 5,387 5,613 2,797 2,545 4,739
SCCO 1,003 0,830 1,225 0,695 0,614 0,874
TCID 2,814 1,935 1,409 1,937 0,910 1,801
TOTO 3,498 4,809 3,373 0,002 1,861 2,709
TRST 0,608 0,445 0,436 0,532 0,502 0,504

Maximum 5,891
Minimum 0,306
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Lampiran 11 Data Price Earning Ratio (PER)

Kode
Saham

Rasio Price Earning Ratio (PER)
rata-rata2014 2015 2016 2017 2018

ARNA 24,611 52,576 42,208 20,778 19,691 31,973
CEKA 21,739 3,771 3,214 7,127 8,814 8,933
EKAD 8,879 5,970 4,683 6,435 8,301 6,854
IGAR 9,375 7,210 10,806 7,065 11,044 9,100
INAI 4,946 4,484 5,759 6,197 6,406 5,558
INCI 3,902 3,245 5,564 4,484 6,765 4,792
KBLI 7,722 4,103 3,325 4,089 4,871 4,822
KLBF 41,515 30,870 30,881 26,911 28,997 31,835
LION 98,936 11,932 12,963 13,667 24,286 32,357
ROTI 37,161 23,667 28,928 46,095 42,750 35,720
SCCO 5,940 4,819 4,393 7,042 6,797 5,798
TCID 20,051 6,093 15,509 20,090 10,366 14,422
TOTO 13,294 24,645 30,496 15,100 10,360 18,779
TRST 34,545 34,444 25,000 26,714 17,778 27,696

Maximum 35,720
Minimum 4,792

Lampiran 12 Data Output Analisis Statistik Deskriptif

Variabel Indikator N Min Max Mean Std.
Deviation

Keunggulan
Perusahaan

Reputasi Perusahaan 70 0,000 1,000 0,929 0,259
Perusahaan
Multinasioanal 70 0,000 1,000 0,929 0,259

Size 70 25,719 30,529 28,076 1,027
Profitabilitas 70 0,008 0,262 0,086 0,053

Keterbatasan
Perusahaan

Leverage 70 0,077 0,864 0,347 0,181

Risiko Sistematis 70 -0,075 1,345 0,997 0,145

IOS
MBVE 70 0,002 11,354 1,995 2,271
CAPBVA 70 -0,033 0,328 0,032 0,066

Nilai
Perusahaan

PBV 70 0,002 11,354 1,995 2,271
PER 70 3,214 98,936 17,046 15,966



7

Lampiran 13 Data Output Indikator Validitas

Variabel Indikator Loading
Factor SE P Value

Keunggulan
Perusahaan

Reputasi Perusahaan 0,961 0,087 <0,001
Perusahaan
Multinasional 0,961 0,087 <0,001
Size 0,961 0,087 <0,001

Profitabilitas 0,961 0,087 <0,001

Keterbatasan
Perusahaan

Leverage 0,724 0,094 <0,001

Risiko Sistematis 0,724 0,094 <0,001

IOS
MBVE 0,722 0,095 <0,001
CAPBVA 0,722 0,095 <0,001

Nilai
Perusahaan

PBV 0,939 0,088 <0,001
PER 0,939 0,088 <0,001

Lampiran 14Data Output Reabilitas Konstruk

Variabel
Composite
Reliability
Coefficient

Cronbach
Alpha Keterangan

Keunggulan Perusahaan 0,838 0,726 Realibel

Keterbatasan Perusahaan 0,866 0,793 Realibel

Investment Opportunity
Set 0,886 0,784 Realibel

Nilai Perusahaan 0,938 0,867 Realibel

Lampiran 15 Data Output Nilai Average Variance Extracted (AVE)

Variabel Nilai
AVE Kriteria Keterangan

Keunggulan Perusahaan 0,776 >0,5 Memenuhi Convergent Validity
Keterbatasan Perusahaan 0,724 >0,5 Memenuhi Convergent Validity
Investment Opportunity Set 0,722 >0,5 Memenuhi Convergent Validity
Nilai Perusahaan 0,939 >0,5 Memenuhi Convergent Validity
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Lampiran 16 Data Output Discriminant Validity

Variabel Nilai
AVE √AVE Keterangan

Keunggulan Perusahaan 0,576 0,759 Valid
Keterbatasan Perusahaan 0,724 0,851 Valid
Investment Opportunity Set 0,722 0,850 Valid
Nilai Perusahaan 0,939 0,969 Valid

Lampiran 17 Data Output Uji Model Struktural APC, ARS, AVIF

Parameter Indeks P Value Kriteria Keterangan
Average Path Coefficient
(APC) 0,395 <0,001 P<0,05 Diterima

Average R-Squared (ARS) 0,497 <0,001 P<0,05 Diterima
Average Variance Factor
(AVIF) 1,179 AVIF<5 Diterima

Lampiran 18 Data Output Nilai R- Square

Variabel
Nilai R
Square Keterangan

Investment Opportunity Set 0,315 >0,000
Nilai Perusahaan 0,678 >0,000

Lampiran 19 Data Output WarpPLS 7.0 (Model Pengukuran)
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Lampiran 20 Data Output Hasil Pengujian Hipotesis

Variabel Koefisien
Jalur (β) P Value Keterangan

Keunggulan Perusahaan → Investment
Opportunity Set 0,40 <0,001 Berpengaruh

Positif Signifikan
Keterbatasan Perusahaan → Investment
Opportunity Set -0,42 <0,001 Berpengaruh

Negatif Signifikan
Keunggulan Perusahaan → Nilai
Perusahaan 0,33 <0,001 Berpengaruh

Positif Signifikan
Keterbatasan Perusahaan → Nilai
Perusahaan -0,46 <0,001 Berpengaruh

Negatif Signifikan
Investment Opportunity Set → Nilai
Perusahaan 0,36 <0,001 Berpengaruh

Positif Signifikan

Lampiran 21 Data Output WarpPLS Variabel Descriptive
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Lampiran 22 Data Output WarpPLS Latent Variable Coefficient

Lampiran 23 Data Output WarpPLS Loading Factor
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Lampiran 24 Data Output WarpPLS Nilai Average Variance Extracted

(AVE)

Lampiran 25 Data Output WarpPLS Nilai Average Path Coefficient (APC),

Average R-Squared (ARS) dan Average Variance Factor (AVIF)
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