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Lampiran 1 Waktu Penelitian 

No Kegiatan Tahun 2023 Tahun 2024 

Agustus September Oktober November Desember Januari Februari Maret April Mei Juni 

1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 

1 Pengajuan outline 

dan rekomendasi 

pembimbing 

                                            

2 Konsultasi awal 
dan menyusun 

rencana kegiatan 

                                            

3 Proses bimbingan 

untuk 

menyelesaikan 

proposal 

                                            

4 Seminar Naskah 

Skripsi 

                                            

5 Revisi Naskah 

Skripsi dan 

persetujuan revisi 

                                            

6 Pengumpulan dan 

pengolahan data 

                                            

7 Proses bimbingan 
untuk 

menyelesaikan 

skripsi 

                                            

8 Ujian skripsi, 

revisi skripsi, dan 

pengesahan 

skripsi 
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Lampiran 2 Hasil Sampling 

No Kode Nama Perusahaan 
Kriteria 

Sampel 
1 2 3 4 

1 ADMR Adaro Minerals Indonesia Tbk x x √ √ X 

2 ADRO Adaro Energy Tbk. √ √ √ √ √ 

3 AIMS Akbar Indo Makmur Stimec Tbk √ √ √ x X 

4 ARII Atlas Resources Tbk. √ √ √ √ √ 

5 BOSS Borneo Olah Sarana Sukses Tbk. √ x √ √ X 

6 BSSR Baramulti Suksessarana Tbk. √ √ √ √ √ 

7 BUMI Bumi Resources Tbk. √ √ √ √ √ 

8 BYAN Bayan Resources Tbk. √ √ √ √ √ 

9 COAL Black Diamond Resources Tbk. x x √ √ X 

10 CUAN Petrindo Jaya Kreasi Tbk. x x √ √ X 

11 DSSA Dian Swastatika Sentosa Tbk. √ √ √ √ √ 

12 GEMS Golden Energy Mines Tbk. √ √ √ x √ 

13 GTBO Garda Tujuh Buana Tbk. √ √ √ x √ 

14 HRUM Harum Energy Tbk. √ √ √ √ √ 

15 IATA 

MNC Energy Investments Tbk. 

d.h Indonesia Air Transport & 

Infrastruktur Tbk. 

d.h Indonesia Air Transport Tbk. 

√ √ √ √ √ 

16 INDY Indika Energy Tbk. √ √ √ √ √ 

17 ITMG Indo Tambangraya Megah Tbk. √ √ √ √ √ 

18 KKGI Resource Alam Indonesia Tbk. √ √ √ √ √ 

19 MBAP Mitrabara Adiperdana Tbk. √ √ √ √ √ 

20 MCOL Prima Andalan Mandiri Tbk. x x √ √ X 

21 PTBA Bukit Asam Tbk. √ √ √ √ √ 

22 SMMT Golden Eagle Energy Tbk. √ √ √ √ √ 

23 TOBA TBS Energi Utama Tbk. √ √ √ √ √ 

        

  Sampel Penelitian      
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Lampiran 3 Data Perusahaan 

1. Current Ratio % 

No Kode 
CR 

2018 2019 2020 2021 2022 

1 ADRO 1.960080496 1.711765608 1.512432714 2.084473816 2.173353593 

2 ARII 0.234195717 0.240779003 0.200761305 0.444009379 0.721400863 

3 BSSR 1.214959746 1.206531609 1.577024802 1.601680831 1.245231617 

4 BYAN 1.237241019 0.894374333 3.250062354 3.130661737 1.310617639 

5 DSSA 1.218996317 1.281538619 1.552669658 1.701827695 1.359533652 

6 HRUM 4.559738633 9.222405813 10.0743063 3.072964128 2.300612463 

7 IATA 0.424351541 0.245943869 0.21188772 0.506055918 0.320459559 

8 INDY 2.177465775 2.012095079 1.969884759 1.841888415 1.698865251 

9 ITMG 1.965775577 2.025393505 1.976063676 2.708822376 3.259055041 

10 KKGI 1.478215441 2.173587825 3.050985586 2.418831547 0.079041453 

11 MBAP 2.637890232 3.603623137 3.744011808 3.977711142 5.357850982 

12 TOBA 1.224074268 0.919601383 0.731986906 1.740463234 1.980773525 

13 BUMI 0.397685226 0.38709313 0.305988701 0.269562546 0.837412161 

14 SMMT 0.32844724 0.610877112 0.584398178 2.126799557 1.073852891 

15 PTBA 2.315109764 2.489716283 2.159960976 2.427990545 2.283126534 

 

2. Return On Aset % 

No Kode 
ROA 

2018 2019 2020 2021 2022 

1 ADRO 0.067633136 0.060273752 0.024837947 0.136437423 0.262571173 

2 ARII 0.080722152 0.015213545 0.045468152 0.00248464 0.058109087 

3 BSSR 0.281775333 0.121539088 0.115895163 0.471298266 0.592582869 

4 BYAN 0.455578872 0.183258157 0.212665647 0.520175453 0.583355606 

5 DSSA 0.035651757 0.019267258 0.019963082 0.088149875 0.202689259 

6 HRUM 0.085911005 0.045016781 0.120903901 0.112401867 0.296974013 

7 IATA 0.105890581 0.081388629 0.103763841 0.055324583 0.216103985 

8 INDY 0.026655981 0.001380589 0.02960978 0.017152103 0.142124174 

9 ITMG 0.179351894 0.104630033 0.032648932 0.28530721 0.454266892 

10 KKGI 0.004055763 0.042850476 0.079751145 0.211646779 3.864179016 

11 MBAP 0.289959749 0.183286002 0.15257467 0.390214992 0.585199711 

12 TOBA 0.135662634 0.068929422 0.046385768 0.07645643 0.104394828 

13 BUMI 0.040498465 0.00255765 0.098394638 0.052760566 0.124053257 

14 SMMT 0.093923764 0.007153094 0.026521868 0.237683645 0.340600427 

15 PTBA 0.21185315 0.154815923 0.100093591 0.222482396 0.281738325 
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3. Nilai tukar rupiah 2018-2022 

Tahun Jual Beli Tengah 

2018 Rp14,553 Rp14,409 Rp21,758 

2019 Rp13,971 Rp13,832 Rp20,886 

2020 Rp14,176 Rp14,034 Rp21,193 

2021 Rp14,340 Rp14,198 Rp21,439 

2022 Rp15,810 Rp15,652 Rp23,636 

 

4. Nilai Underpricing  

No Kode 
UNDERPRICING 

2018 2019 2020 2021 2022 

1 ADRO 12.14 15.39 14.29 22.49 38.09 

2 ARII 8.99 7.04 3.95 2.49 2.95 

3 BSSR 23.39 17.99 16.94 40.89 46.39 

4 BYAN 18.79 13.79 15.46 26.99 209.99 

5 DSSA 134.99 144.99 159.99 489.99 397.99 

6 HRUM 2.83 2.63 6.19 20.64 16.64 

7 IATA 0.53 0.53 0.53 0.74 1.19 

8 INDY 15.84 12.19 17.29 15.24 27.29 

9 ITMG 202.49 112.24 138.49 203.99 408.24 

10 KKGI 3.31 2.31 2.25 2.67 4.27 

11 MBAP 28.49 19.89 27.69 35.99 76.24 

12 TOBA 4.04 3.57 5.19 10.99 6.04 

13 BUMI 1.02 0.65 0.71 0.66 1.6 

14 SMMT 1.59 1.22 1.15 2.01 6.49 

15 PTBA 42.99 26.59 28.09 27.09 36.89 
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Lampiran 4 Tabel Distribusi F 

 

Titik Persentase Distribusi F untuk Probabilita = 0,05 

 

 
 

df untuk 

penyebut 

(N2) 

 
df untuk pembilang (N1) 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 

46 4.05 3.20 2.81 2.57 2.42 2.30 2.22 2.15 2.09 2.04 2.00 1.97 1.94 1.91 1.89 

47 4.05 3.20 2.80 2.57 2.41 2.30 2.21 2.14 2.09 2.04 2.00 1.96 1.93 1.91 1.88 

48 4.04 3.19 2.80 2.57 2.41 2.29 2.21 2.14 2.08 2.03 1.99 1.96 1.93 1.90 1.88 

49 4.04 3.19 2.79 2.56 2.40 2.29 2.20 2.13 2.08 2.03 1.99 1.96 1.93 1.90 1.88 

50 4.03 3.18 2.79 2.56 2.40 2.29 2.20 2.13 2.07 2.03 1.99 1.95 1.92 1.89 1.87 

51 4.03 3.18 2.79 2.55 2.40 2.28 2.20 2.13 2.07 2.02 1.98 1.95 1.92 1.89 1.87 

52 4.03 3.18 2.78 2.55 2.39 2.28 2.19 2.12 2.07 2.02 1.98 1.94 1.91 1.89 1.86 

53 4.02 3.17 2.78 2.55 2.39 2.28 2.19 2.12 2.06 2.01 1.97 1.94 1.91 1.88 1.86 

54 4.02 3.17 2.78 2.54 2.39 2.27 2.18 2.12 2.06 2.01 1.97 1.94 1.91 1.88 1.86 

55 4.02 3.16 2.77 2.54 2.38 2.27 2.18 2.11 2.06 2.01 1.97 1.93 1.90 1.88 1.85 

56 4.01 3.16 2.77 2.54 2.38 2.27 2.18 2.11 2.05 2.00 1.96 1.93 1.90 1.87 1.85 

57 4.01 3.16 2.77 2.53 2.38 2.26 2.18 2.11 2.05 2.00 1.96 1.93 1.90 1.87 1.85 

58 4.01 3.16 2.76 2.53 2.37 2.26 2.17 2.10 2.05 2.00 1.96 1.92 1.89 1.87 1.84 

59 4.00 3.15 2.76 2.53 2.37 2.26 2.17 2.10 2.04 2.00 1.96 1.92 1.89 1.86 1.84 

60 4.00 3.15 2.76 2.53 2.37 2.25 2.17 2.10 2.04 1.99 1.95 1.92 1.89 1.86 1.84 

61 4.00 3.15 2.76 2.52 2.37 2.25 2.16 2.09 2.04 1.99 1.95 1.91 1.88 1.86 1.83 

62 4.00 3.15 2.75 2.52 2.36 2.25 2.16 2.09 2.03 1.99 1.95 1.91 1.88 1.85 1.83 

63 3.99 3.14 2.75 2.52 2.36 2.25 2.16 2.09 2.03 1.98 1.94 1.91 1.88 1.85 1.83 

64 3.99 3.14 2.75 2.52 2.36 2.24 2.16 2.09 2.03 1.98 1.94 1.91 1.88 1.85 1.83 

65 3.99 3.14 2.75 2.51 2.36 2.24 2.15 2.08 2.03 1.98 1.94 1.90 1.87 1.85 1.82 

66 3.99 3.14 2.74 2.51 2.35 2.24 2.15 2.08 2.03 1.98 1.94 1.90 1.87 1.84 1.82 

67 3.98 3.13 2.74 2.51 2.35 2.24 2.15 2.08 2.02 1.98 1.93 1.90 1.87 1.84 1.82 

68 3.98 3.13 2.74 2.51 2.35 2.24 2.15 2.08 2.02 1.97 1.93 1.90 1.87 1.84 1.82 

69 3.98 3.13 2.74 2.50 2.35 2.23 2.15 2.08 2.02 1.97 1.93 1.90 1.86 1.84 1.81 

70 3.98 3.13 2.74 2.50 2.35 2.23 2.14 2.07 2.02 1.97 1.93 1.89 1.86 1.84 1.81 

71 3.98 3.13 2.73 2.50 2.34 2.23 2.14 2.07 2.01 1.97 1.93 1.89 1.86 1.83 1.81 

72 3.97 3.12 2.73 2.50 2.34 2.23 2.14 2.07 2.01 1.96 1.92 1.89 1.86 1.83 1.81 

73 3.97 3.12 2.73 2.50 2.34 2.23 2.14 2.07 2.01 1.96 1.92 1.89 1.86 1.83 1.81 

74 3.97 3.12 2.73 2.50 2.34 2.22 2.14 2.07 2.01 1.96 1.92 1.89 1.85 1.83 1.80 

75 3.97 3.12 2.73 2.49 2.34 2.22 2.13 2.06 2.01 1.96 1.92 1.88 1.85 1.83 1.80 

76 3.97 3.12 2.72 2.49 2.33 2.22 2.13 2.06 2.01 1.96 1.92 1.88 1.85 1.82 1.80 

77 3.97 3.12 2.72 2.49 2.33 2.22 2.13 2.06 2.00 1.96 1.92 1.88 1.85 1.82 1.80 

78 3.96 3.11 2.72 2.49 2.33 2.22 2.13 2.06 2.00 1.95 1.91 1.88 1.85 1.82 1.80 

79 3.96 3.11 2.72 2.49 2.33 2.22 2.13 2.06 2.00 1.95 1.91 1.88 1.85 1.82 1.79 

80 3.96 3.11 2.72 2.49 2.33 2.21 2.13 2.06 2.00 1.95 1.91 1.88 1.84 1.82 1.79 

81 3.96 3.11 2.72 2.48 2.33 2.21 2.12 2.05 2.00 1.95 1.91 1.87 1.84 1.82 1.79 

82 3.96 3.11 2.72 2.48 2.33 2.21 2.12 2.05 2.00 1.95 1.91 1.87 1.84 1.81 1.79 

83 3.96 3.11 2.71 2.48 2.32 2.21 2.12 2.05 1.99 1.95 1.91 1.87 1.84 1.81 1.79 

84 3.95 3.11 2.71 2.48 2.32 2.21 2.12 2.05 1.99 1.95 1.90 1.87 1.84 1.81 1.79 

85 3.95 3.10 2.71 2.48 2.32 2.21 2.12 2.05 1.99 1.94 1.90 1.87 1.84 1.81 1.79 

86 3.95 3.10 2.71 2.48 2.32 2.21 2.12 2.05 1.99 1.94 1.90 1.87 1.84 1.81 1.78 



121 

 

 

Lampiran 5 Tabel distribusi T 

d.f t0.10 t0.05 t0.025 t0.01 t0.005 
d.f 

40 1,303 1,684 2,021 2,423 2,704 40 

41 1,303 1,683 2,020 2,421 2,701 41 

42 1,302 1,682 2,018 2,418 2,698 42 

43 1,302 1,681 2,017 2,416 2,695 43 

44 1,301 1,680 2,015 2,414 2,692 44 

45 1,301 1,679 2,014 2,412 2,690 45 

46 1,300 1,679 2,013 2,410 2,687 46 

47 1,300 1,678 2,012 2,408 2,685 47 

48 1,299 1,677 2,011 2,407 2,682 48 

49 1,299 1,677 2,010 2,405 2,680 49 

50 1,299 1,676 2,009 2,403 2,678 50 

51 1,298 1,675 2,008 2,402 2,676 51 

52 1,298 1,675 2,007 2,400 2,674 52 

53 1,298 1,674 2,006 2,399 2,672 53 

54 1,297 1,674 2,005 2,397 2,670 54 

55 1,297 1,673 2,004 2,396 2,668 55 

56 1,297 1,673 2,003 2,395 2,667 56 

57 1,297 1,672 2,002 2,394 2,665 57 

58 1,296 1,672 2,002 2,392 2,663 58 

59 1,296 1,671 2,001 2,391 2,662 59 

60 1,296 1,671 2,000 2,390 2,660 60 

61 1,296 1,670 2,000 2,389 2,659 61 

62 1,295 1,670 1,999 2,388 2,657 62 

63 1,295 1,669 1,998 2,387 2,656 63 

64 1,295 1,669 1,998 2,386 2,655 64 

65 1,295 1,669 1,997 2,385 2,654 65 

66 1,295 1,668 1,997 2,384 2,652 66 

67 1,294 1,668 1,996 2,383 2,651 67 

68 1,294 1,668 1,995 2,382 2,650 68 

69 1,294 1,667 1,995 2,382 2,649 69 

70 1,294 1,667 1,994 2,381 2,648 70 

71 1,294 1,667 1,994 2,380 2,647 71 

72 1,293 1,666 1,993 2,379 2,646 72 

73 1,293 1,666 1,993 2,379 2,645 73 

74 1,293 1,666 1,993 2,378 2,644 74 

75 1,293 1,665 1,992 2,377 2,643 75 

76 1,293 1,665 1,992 2,376 2,642 76 

77 1,293 1,665 1,991 2,376 2,641 77 

78 1,292 1,665 1,991 2,375 2,640 78 

Sumber: Aplikasi Analisis Multivariate Dengan Program SPSS (Dr. Imam Ghozali) 
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Lampiran 6 Uji pemilihan regresi data panel 

1. Uji Chow 

  

2. Uji Hausman 

 

3. Uji Langrange Multiplier 

 

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic  d.f. Prob. 

Cross-section F 11.074169 (14,57) 0.0000
Cross-section Chi-square 98.528696 14 0.0000

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob. 

Cross-section random 0.039844 3 0.9979

Lagrange Multiplier Tests for Random Effects
Null hypotheses: No effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
        (all others) alternatives

Test Hypothesis
Cross-section Time Both

Breusch-Pagan  66.00929  1.577866  67.58715
(0.0000) (0.2091) (0.0000)

Honda  8.124610 -1.256132  4.856748
(0.0000) (0.8955) (0.0000)

King-Wu  8.124610 -1.256132  2.722174
(0.0000) (0.8955) (0.0032)

Standardized Honda  8.666081 -0.799094  2.521437
(0.0000) (0.7879) (0.0058)

Standardized King-Wu  8.666081 -0.799094  0.600094
(0.0000) (0.7879) (0.2742)

Gourieroux, et al. -- --  66.00929
(0.0000)
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Lampiran 7 Hasil Uji Normalitas 

Lampiran 7.1 Normalitas sebelum transformasi Log 

 

Lampiran 7.2 Normalitas setelah transformasi Log 

 

Lampiran 8 Uji Multikolinearitas 
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Series: Standardized Residuals

Sample 2018 2022

Observations 75

Mean       6.66e-12

Median  -2387.771

Maximum  45117.04

Minimum -8254.562

Std. Dev.   9134.866

Skewness   2.942668

Kurtosis   12.49190

Jarque-Bera  389.7915

Probability  0.000000 
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Series: Standardized Residuals

Sample 2018 2022

Observations 75

Mean      -8.86e-15

Median   0.336468

Maximum  3.842760

Minimum -3.000552

Std. Dev.   1.682106

Skewness   0.145706

Kurtosis   2.335795

Jarque-Bera  1.644030

Probability  0.439545 

Y_LN X1_LN X2_LN X3_LN
Y_LN 1 0.51634892... 0.30041679... 0.18611637...
X1_LN 0.51634892... 1 0.16697270... -0.0271068...
X2_LN 0.30041679... 0.16697270... 1 0.48294396...
X3_LN 0.18611637... -0.0271068... 0.48294396... 1
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Lampiran 9 Uji Heteroskedastistas 

 

 

 

 

 

 

 

 

Dependent Variable: RESABS
Method: Panel EGLS (Cross-section random effects)
Date: 06/07/24   Time: 22:41
Sample: 2018 2022
Periods included: 5
Cross-sections included: 15
Total panel (balanced) observations: 75
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.  

C -10.43229 13.36091 -0.780807 0.4375
X1_LN 0.024420 0.090246 0.270598 0.7875
X2_LN 0.016589 0.054590 0.303880 0.7621
X3_LN 1.185808 1.329686 0.891795 0.3755

Effects Specification
S.D.  Rho  

Cross-section random 0.897242 0.8370
Idiosyncratic random 0.395969 0.1630

Weighted Statistics

R-squared 0.026796     Mean dependent var 0.266900
Adjusted R-squared -0.014325     S.D. dependent var 0.393961
S.E. of regression 0.396773     Sum squared resid 11.17743
F-statistic 0.651640     Durbin-Watson stat 1.104548
Prob(F-statistic) 0.584540

Unweighted Statistics

R-squared -0.012472     Mean dependent var 1.378413
Sum squared resid 67.71392     Durbin-Watson stat 0.182326
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Lampiran 10 Analisis regresi data panel 

 

 

 

 

 

 

 

Dependent Variable: Y_LN
Method: Panel EGLS (Cross-section random effects)
Date: 06/07/24   Time: 22:43
Sample: 2018 2022
Periods included: 5
Cross-sections included: 15
Total panel (balanced) observations: 75
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.  

C -52.10129 15.15142 -3.438706 0.0010
X1_LN 0.067379 0.104551 0.644457 0.5214
X2_LN 0.109023 0.062412 1.746835 0.0850
X3_LN 5.944773 1.507564 3.943297 0.0002

Effects Specification
S.D.  Rho  

Cross-section random 1.420342 0.9099
Idiosyncratic random 0.447052 0.0901

Weighted Statistics

R-squared 0.361624     Mean dependent var 0.980235
Adjusted R-squared 0.334651     S.D. dependent var 0.569609
S.E. of regression 0.464624     Sum squared resid 15.32715
F-statistic 13.40660     Durbin-Watson stat 1.034870
Prob(F-statistic) 0.000001

Unweighted Statistics

R-squared 0.099489     Mean dependent var 7.032513
Sum squared resid 209.3815     Durbin-Watson stat 0.075755



126 

 

 

Lampiran 11 Lembar Pengesahan Sidang Proposal Skripsi 
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Lampiran 12 Lembar Pengesahan Naskah Skripsi 
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Lampiran 13 Surat Keputusan Bimbingan Tugas Akhir 

 


