@ StrikePlagiarismcom

Report date 5/20/2025
Edit date ===

Similarity Report

Metadata

Name of the organization

Universitas Muhammadiyah Sidoarjo
Title

[NO DAPUS] TA SEMHAS BING ALFINA

Author(s) Coordinator

perpustakaan umsidapet

Organizational unit

Perpustakaan

Record of similarities

SCs indicate the percentage of the number of words found in other texts compared to the total number of words in the analysed document. Please note that high
coefficient values do not automatically mean plagiarism. The report must be analyzed by an authorized person.

SC1

25 5824 37382

The phrase length for the SC 2 Length in words Length in characters

Alerts

In this section, you can find information regarding text modifications that may aim at temper with the analysis results. Invisible to the person evaluating the content of the
document on a printout or in a file, they influence the phrases compared during text analysis (by causing intended misspellings) to conceal borrowings as well as to falsify
values in the Similarity Report. It should be assessed whether the modifications are intentional or not.

Characters from another alphabet

Spreads

Micro spaces

Hidden characters

o @EE@
o

Paraphrases (SmartMarks) 53

Active lists of similarities

This list of sources below contains sources from various databases. The color of the text indicates in which source it was found. These sources and Similarity Coefficient
values do not reflect direct plagiarism. It is necessary to open each source, analyze the content and correctness of the source crediting.

The 10 longest fragments Color of the text
NUMBER OF IDENTICAL WORDS
NO  TITLE OR SOURCE URL (DATABASE) (FRAGMENTS)
1 https://mtiformosapublisher.org/index.php/eajmr/article/view/158 109 1.87 %
2 https://jurnal.uinbanten.ac.id/index.php/tsarwah/article/download/6711/4689 36 0.62 %
3 https://www.atlantis-press.com/article/125956393.pdf 28 0.48 %
4 https://pdfs.semanticscholar.org/ee11/01216852c627bbe84d2f155aa23f7d9c31e3.pdf 26 0.45%

5 https://repository.um-surabaya.ac.id/5724/1/Jurnal_Sustainable.pdf 22 0.38 %




6 https://icess.uin-suska.ac.id/index.php/1/article/download/67/20/180

7 https://mtiformosapublisher.org/index.php/eajmr/article/view/158

9 https://proceeding.umsu.ac.id/index.php/Miceb/article/download/515/478

10 THE EFFECT OF PRICE FACTORS ON DEMAND FOR WEAVING AT HOME INDUSTRY DUA PELITA
BENGKALIS
Nina Zakiyah, Seri Wahyuni, Hasanah Riskiyatul,Delia Desvianti;

from RefBooks database (2.90 %)

22 0.38 %

20 0.34 %

18 0.31 %

17 0.29 %

14 0.24 %

NO TITLE

Source: Paperity

1 The Effect of The Company's Financial Performance on Company Value With The Variable of Dividend
Policy Moderation in Manufacturing Companies Listed on The Indonesia Stock Exchange
Nuari Arma Trie, Elwisam Elwisam, Kumba Digdowiseiso;

2 The Influence of Profitability, Liquidity and Leverage on Company Value With Dividend Policy as a
Moderation Variable
Viska Armela, Dewi Meutia, Dias Setianingsih;

3 THE EFFECT OF PRICE FACTORS ON DEMAND FOR WEAVING AT HOME INDUSTRY DUA PELITA
BENGKALIS
Nina Zakiyah, Seri Wahyuni, Hasanah Riskiyatul,Delia Desvianti;

4 Analysis of the Influence of Company Size and Profitability on Company Value
Fauzya Aliza Maulida;

5 Analysis of Factors Affecting Profit Quality in Timber and Processing Sub-Sector Companies Listed on
the Indonesia Stock Exchange
M. Rimawan,Sari Nilam;

6 Analysis of the Effect of Growth, Profitability, Interest Rates, Inflation and Asset Structure on Firm Value
With Dividend Policy as an Intervening Variable
Siham Muhammad, Apriliana Kurniasari;

7 Effect of Performance Measurement System, Reward System, Implementation of Total Quality
Management and Organizational Commitment on Managerial Performance in Pt. Socfindo Medan
Purba Siti Hamdayani;

8 Navigating capital value: A holistic study on profitability and capital structure influences: Inggris
Hamidah , Mukhlis Ervie Nur Afifa, Sari Maya, Rivaldi Arissaputra,Asmara Maisa Azizah;

9 The Effect Of Islamic Corporate Governance, Current Ratio, Total Asset Turnover And Intellectual Capital
On Profitability (Study on Sharia Commercial Banks registered with the Financial Services Authority
(OJK) for the 2018-2022 period)

Hanif Hanif, Igbal Muhammad,Faisal aristama, Wardi Fithriah;

10 THE INFLUENCE OF DIVIDEND POLICY, INVESTMENT OPPORTUNITIES AND PROFITABILITY ON
COMPANY VALUE: (Study of Manufacturing Companies Listed on the IDX 2018-2022)
A.A. Sagung Istri Pramanaswari;

11 THE EFFECT OF INFLATION, EXCHANGE RATE, GOLD PRICE AND WORLD OIL PRICE ON THE
COMPOSITE STOCK PRICE INDEX
Shifa Mutiara;

12 Determining Factors for Sharia Stock Investment Decisions that Have An Impact on Value Recovery
Companies During A Pandemic
Silaen Musa Fernando,Supitriyani Supitriyani, Marto Silalahi;

NUMBER OF IDENTICAL WORDS
(FRAGMENTS)

20(3) 0.34 %

16 (3) 0.27 %

14 (1) 0.24 %

13(2) 0.22%

12 (2) 0.21%

12 (1) 0.21 %

12 (2) 0.21 %

11(2) 0.19 %

8(1) 0.14 %

7(1) 0.12%

7(1) 0.12%

6(1) 0.10%



13

14

15

16

17

18

The Role Of Dividend Policy In Moderate The Influence Of Profitability And Liquidity On The Value Of
Banking Companies Listed On The Indonesian Stock Exchange Period 2019-2022
Yeni Ariesa,Muhammad Hidayat, Nagian Toni, Rosita Rosita;

The Influence of Social Responsibility and Leverage on Company Value with Profitability as Mediator
Hermanto Suwardi B.,Yunita Kurniawat, Suryono Bambang;

The Effect of Profitability, Liquidity, and Company Size on Debt Policy in Food and Beverage Companies
Listed on the Stock Exchange for the 2018-2022 Period
Yefri Reswita, Syukri Lukman, Arman Muhibbul Fikri;

The Influence Of Internal Audit and Internal Control On Fraud Prevention At Bank BJB Sharia Cirebon
Branch
Aulia Febriyani, Nur Eka Setiowati, Haulah Nakhwatunnisa;

The Effect of Tax Socialization, E-Filling, Quality of Fiscal Services and Tax Sanctions on Taxpayer
Compliance at the Tax Service Office (KPP) Pratama Pematang Siantar
Silaban Ananda Yesika;

Financial Ratio Analysis to Measure Financial Performance at PT Bank Rakyat Indonesia (PERSERO).
TBK

Ramadhani2 Noufelly Yoshitaki,Fitri Fitri, Cahyani Mutiara Indah, Asrini Asrini, Nurfadillah Nurfadillah,
Ulfa Rabiyah;

6(1) 0.10 %

5(1) 0.09 %

5(1) 0.09 %

5(1) 0.09 %

5(1) 0.09 %

5(1) 0.09 %

from the home database (0.00 %) [ |
NO TITLE NUMBER OF IDENTICAL WORDS (FRAGMENTS)
from the Database Exchange Program (0.10 %) |

NO

1

TITLE

4-Jesslin Yosanti.docx
12/14/2023
Publishing House "Helvetica" (Bugasnuuunii gim "TenbseTrka")

from the Internet (15.20 %)

NUMBER OF IDENTICAL WORDS
(FRAGMENTS)

6(1) 0.10%

NO

10

1

12

SOURCE URL

https://icess.uin-suska.ac.id/index.php/1/article/download/67/20/180

https://media.neliti.com/media/publications/411039-the-influence-of-intellectual-models-on-cbea1b81.pdf

https://www.atlantis-press.com/article/125956393.pdf

https://repository.um-surabaya.ac.id/5724/1/Jurnal_Sustainable.pdf

https://lembagakita.org/journal/index.php/jemsi/article/download/1713/1250/5788

https://pdfs.semanticscholar.org/9f7b/27 1de4e56479b66389d2b5ce545fadc7408d. pdf

https://www.ajhssr.com/wp-content/uploads/2021/01/Z2J21501269278.pdf

NUMBER OF IDENTICAL WORDS
(FRAGMENTS)

154 (4) 2.64 %

63 (9) 1.08 %

54 (4) 0.93 %

42 (4) 0.72 %

39 (6) 0.67 %

36 (1) 0.62 %

33(2) 0.57%

33(3) 0.57 %

28 (4) 0.48 %

26 (3) 0.45 %

25 (3) 0.43 %

25 (4) 0.43 %



13 https://pdfs.semanticscholar.org/828e/7a298371c7ed134e8d0a7e75fe1a9db0d1a4.pdf 23 (4) 0.39 %

14 https://www.ijrrjournal.com/IJRR_Vol.9_Issue.3 March2022/IJRR047.pdf 22 (3) 0.38 %
15  https://pdfs.semanticscholar.org/cc61/c0c7230dd5e892646b96f528ce263a70dc94.pdf 22 (3) 0.38 %
16  https://media.neliti.com/media/publications/419131-the-effect-of-leverage-and-tunneling-inc-9197c046.pdf 22 (3) 0.38 %
17 https://www.idxchannel.com/market-news/47-daftar-perusahaan-teknologi-yang-terdaftar-di-bei-papan- 22 (4) 0.38 %

utama-pengembangan-akselerasi

18  https://ijafibs.pelnus.ac.id/index.php/ijafibs/article/download/9/9 21(3) 0.36 %

19  https://fastercapital.com/content/Liquidity-Analysis--Evaluating-the-Ability-to-Meet-Short-Term- 21(3) 0.36 %
Obligations.html

20  https://pdfs.semanticscholar.org/ebde/ec55cc0e54939784b6d5c51a1ee3ec53a49d.pdf 19 (3) 0.33%
21  https://pdfs.semanticscholar.org/0a41/a19189e7875b660066c43879ca7eadf0f152.pdf 17 (2) 0.29 %
22 https://proceeding.umsu.ac.id/index.php/Miceb/article/download/515/478 17 (1) 0.29 %
23 http://repository.unikom.ac.id/70328/1/%5BB.A.56%5D. pdf 15(2) 0.26 %
24 https://hrmars.com/papers_submitted/6029/Analysis_of Fundamental_Factors_on_Stock_Return.pdf 14 (1) 0.24 %
25  https://pdfs.semanticscholar.org/c247/a3fa89ec0fb6a659a608517bdc78e30b0872.pdf 13(2) 0.22%
26  https://ejournal.areai.or.id/index.php/PAJAMKEU/article/download/375/649/2125 11(1) 0.19%
27  https://journal.ipm2kpe.or.id/index.php/JOMB/article/download/4623/3128/ 9(1) 0.15%
28  http://repository.unmuhjember.ac.id/12082/1/E017212530.pdf 7(1) 0.12%
29  https://pdfs.semanticscholar.org/865d/8cfba9f83283f0bf91b63164b43d37af889f. pdf 7(1) 012 %
30  hitps://www.ajhssr.com/wp-content/uploads/2021/05/Z2ZF2155498503.pdf 7(1) 012 %
31  https://ejournal.stebisigm.ac.id/index.php/isbank/article/download/1083/498/ 7(1) 0.12%
32  https://www.ijsrp.org/research-paper-0621/ijsrp-p114101.pdf 6 (1) 0.10 %
33  https://mutiara.al-makkipublisher.com/index.php/al/article/download/35/61 5(1) 0.09 %
34  https://hrmars.com/papers_submitted/6353/the-effect-of-good-corporate-governance-on-investment- 5(1) 0.09 %

decisions-and-profitability-and-its-impact-on-corporate-value.pdf

35  https://pdfs.semanticscholar.org/3bea/215d406d4026f67d93e2d395ed3b13a1050e.pdf 5(1) 0.09 %
36  https://ojs.pnb.ac.id/index.php/JBK/article/download/1829/1380 5(1) 0.09 %
37  https://www.irejournals.com/formatedpaper/1705277.pdf 5(1) 0.09 %

List of accepted fragments (no accepted fragments)

NO CONTENTS NUMBER OF IDENTICAL WORDS (FRAGMENTS)

The Influence of Profitability, Liquidity, and Solvency on Company Value in the Technology Sector Listed on the Indonesia Stock Exchange
Pengaruh Profitabilitas, Likuiditas, dan Solvabilitas Terhadap Nilai Perusahaan Pada_Sektor Teknologi Yang Terdaftar Di Bursa Efek
Indonesia

Alfina Salsabilla1), Wisnu Panggah Setiyono 2*) Herlinda Maya Kumala Sari 3*) 1)Program Studi Manajemen, Universitas Muhammadiyah Sidoarjo,
Indonesia 2) Program Studi Manajemen, Universitas Muhammadiyah Sidoarjo, Indonesia 3)_Pogram Studi Manajemen, Universitas



Muhammadiyah Sidoarjo, Indonesia *Email : HYPERLINK "mailto:(dosenpembimbing)@ umsida.ac.id" \h wisnu.setiyono@umsida.ac.id

Page | 1
16 | Page
Page | 10

Abstract. The purpose of this study is to evaluate the effect of profitability, liquidity, and solvency on firm value in technology companies
listed on the Indonesia Stock Exchange from 2021 to 2023. This study will use a purposive sampling method and multiple linear regression
analysis using SPSS version 25. The results of the study indicate that liquidity and profitability each have a significant effect on firm value;
however, solvency has no effect on firm value in the technology industry during the study period. Previous studies have shown that liquidity
and profitability can both affect firm value, but solvency tends not to affect the value of technology companies in Indonesia.

Keywords -Profitability, Liquidity, Leverage, Solvency, Company Value, Technology Sector

I. Introduction

Company value has an important role because it is a performance indicator that can affect investor perception and is usually closely related to stock
prices. The company's own performance is influenced by the mechanism of buying interest and the availability of assets in the capital market, which
reflects how the public assesses the company. If the company's performance is better, the potential profits obtained by investors will also be greater[1].
There are various methods to assess a company. The simplest way is to pay attention to the stock price. Stock prices are considered a reflection of
market demand, so they are often used as an indicator of a company's value. When the stock price is high, it indicates great interest from investors, while
a low stock price indicates less interest[2].

For investment decision-making, it is important to pay attention to stock prices. Investors tend to set a consistent stock value as well as show consistent
improvement, even though the stock price in the market fluctuates every year. Since these fluctuations are closely related to the company's financial
situation, the analysis of financial statements can provide a deeper understanding of the company's situation and allow an assessment of its financial
performance in that area[3] .

One of the sectors that experienced significant stock price fluctuations was the technology sector, the technology sector is included in the components of
the Indonesia Stock Exchange where the stock price shows erratic price fluctuations, both increasing and decreasing. The sector includes stocks related
to different types of technology, companies involving research and development, and the distribution of technology-based goods and services. This
includes companies that produce digital devices, software engineering, computing units, as well as information technology-related goods and servicesﬂ

Figure SEQ Gambar \* ARABIC 1. Technology Stock Price Chart
Source : Google Finance
Based on data from the Indonesia Stock Exchange, the stock performance of a number of technology issuers will still experience pressure in early 2024.
Some of the companies in the technology sector that experienced a decline in stock prices include PT GoTo Gojek Tokopedia Thk. (GOTO) which
experienced a substantial decline in 2022 and continues until 2023, PT Bukalapak.com Tbk. (BUKA) which fell by 25.60%, PT DCI Indonesia Tbhk.
(DCII) which recorded a decline of up to 35.99%, and PT Elang Mahkota Teknologi Tbk. (EMTK) which fell by 22.95%[4[]However, the technology
sector on the local stock exchange is one of the main factors in increasing the return of 5.

performance of the technology sector index (idxtechno) during the period 2021 to 2024 has decreased to -25.9%. The decline in the stock price
index has an impact on the decline in the company's value. Overall, IDXTECHNO shows a high level of volatility with sharp spikes and declines.
Market corrections, global economic conditions, and the performance of technology companies play an important role in influencing the value of stocks in
this sector[6[].
However, as reported by CNBC, the technology sector experienced a significant increase sectorally, becoming the largest support for the JCI on Monday
(2/9/2024), reaching 7.61%. Technology issuer stocks experienced a significant increase from the first semester to 2024 and remained the main
supporters of the Composite Stock Price Index (JCI) in session II[7[]

Picture SEQ Gambar \* ARABIC 2. Technology Issuers That Are JCI Supporters
Source : CNBC
In addition, there are technology issuers in the data center sector, namely PT DCII Indonesia Tbk (DCII), and super apps technology issuers, PT GoTo
Gojek Tokopedia Tbk (GOTO), which also contributed to the increase in JCI, contributing 9.8 index points and 9 index points, respectively[S[]PT GoTo
Gojek Tokopedia Tbk (GOTO), which had fallen sharply to IDR 50 per share in the first trading session, rebounded quickly to jump 8.2% to IDR 66 in the
second session[9].
The tech sector has faced a downturn over the past seven years, prompting companies to work on increasing their value to avoid bankruptcy amid
market turmoil. The level of profitability reflects the ability of a business entity to generate profits associated with sales, overall assets, and company
equity. This indicator plays an important role in evaluating the extent to which management is being implemented. High profitability indicates optimal
company performance and has the potential to increase the company's value, as it is able to attract investors' attention through the prospect of higher
returns. In addition, various studies conducted on companies that are officially listed on the Indonesia Stock Exchange reveal that profitability
has a positive and substantial influence on increasing the value of the company[ 10]. Previous research has shown that the

has a positive influence. In other words, if a company has a higher level of profitability, then the value of the company
tends to increase. This proves that high profitability can describe a company's ability to create greater profits and present a more promising picture of
potential in the coming period[11]. Other studies have shown that profitability does not always affect a company's value, because companies that are able

to increase profitability do not necessarily reflect good quality[12].

In addition to profitability, a company's liquidity also plays an important role in influencing a company's value. A good level of liquidity reveals the
company's potential to pay off its short-term expenses, which include debt payments, dividends, as well as operating and investment costs[13]. When
a company's liquidity increases, it allows for an increase in the company's potential funds to pay off short-term debt, dividend payments, as well as
operational and investment financing. Therefore, when investors have a good perception of a company's performance due to high liquidity, the stock price
is expected to increase and the company's value will increase[14]. Previous studies have shown that liquidity has a positive effect on business value, but
these benefits are not statistically substantial[15].

In addition, the level of solvency also has an effect on the company's value. Solvency indicates the proportion of the company's asset funding sourced



from debt, which means that an increase in the level of solvency indicates an increased financial risk burden that must be borne by the company. Thus,
an increase in solvency value will be directly proportional to an increase in financial risk, which can ultimately have an impact on increasing the
company's profits and make a positive contribution to the company's value[16]. These findings reinforce evidence from previous research results showing
that solvency is correlated with a company's value[17]. However, these findings contradict a number of previous studies that concluded that solvency
does not have a significant impact on a company's value, as investors tend not to make the amount of debt a major factor in consideration. Instead, they
focus more on the efficiency and effectiveness of the company in maintaining a balance between expenses and revenue, which, if achieved well, can
increase the company's value[18].

Problem Formulation: Do profitability, liquidity, and solvency simultaneously affect the value of the company?

Research Question: Is it true that profitability, liquidity, and solvency have a significant effect on the value of companies in the technology sector,
either partially or simultaneously

SDGs Category: Classified as the 8th Sustainable Development Goals (SDGs) Indicator, namely Decent Work and Economic Growth.

1. Literature Review

Signalling Theory
Signalling theory, a concept originally presented by Spence in 1973, conveys that the sender of _(

_pieces of to the so that it can be used properly. In the context of a company, this theory describes the steps
taken by managers to channel information to investors regarding their perspective on the company's future opportunities. The information conveyed,
usually in the form of an official announcement, serves as a guide or consideration that investors use to determine the direction of their investment.
Positive signals are considered good news that can increase investors' desire to invest, thereby driving an increase in the company's value. Conversely, if
the information lowers investor interest and leads to a decline in the company's value, then it is referred to as a negative signal[19BAccording to signal
theory, managers can convey information to investors through financial statements to reduce information discrepancies. The delivery of transparent and
accurate information has the potential to encourage the growth of company value and provide a positive signal for the reporting party[20].

Company Values
Investors' views on the prospects and performance of a business entity are reflected in the company's value, which is generally seen through stock price
movements. Investment opportunities play an important role in shaping a company's value, as shown by various indicators in the capital market[21]. The
allocation of funds for investment activities is seen as a positive signal by the management regarding the potential for future business expansion, which
then share price as a reflection of the value of the company. Therefore, there is a direct correlation between

and

Company value includes the overall market value consisting of a combination of the company's debt and equity. The value of equity shows how investors
view the success of a business, which is usually indicated by the stock price. The company's high value is also reflected in its higher share price.
Companies with strong values have a tendency to attract investors because they show positive past performance and bright future prospects. Therefore,
shareholders seek to by increasing its share price. This can be obtained through an increase in the company's
operational and financial performance[22]. The increase in the value of the company can be seen through the higher level of welfare that will be felt
by investors. If the value of the company is higher compared to other companies, this will invite investor interest to develop capital in the company.

The measurement of a company's value involves several ratios, including PER, PBV, and Tobin's Q. This study utilizes the Tobin's Q ratio because the
indicator focuses on the comparison between the market value of a company and the value of its assets with the cost of replacing its assets. This ratio is
obtained by comparing the stock market value to the book value of the equity. In this context, common stock and financial liabilities are important
components in the calculation of Tobin's Q. Overall, the value of a company reflects the total assets it owns, including the market value of equities and
debt])

Profitability

The profitability ratio has a crucial role for the company because it is able to describe how successful and how long the company will last. Profitability
shows how well a company is competing and how well it is performing; A higher level of profitability signifies how well it performs. The profitability ratio
describes a company's profitability capabilities, which are reflected in the profits earned through investment and sales [23]. Thus, one of the important
elements that influence stock price movements is influenced by profitability.

Profitability reflects the extent to which a company is able to generate profits during its operational activities by efficiently utilizing available financial
resources. The net profit available to be distributed to investors is the amount of residual income after deducting interest and tax expenses. The greater
the profit obtained, the more it shows the company's ability to maximize the use of its assets. A high level of profitability indicates the effectiveness of
management performance and provides a prospective signal for the sustainability of the business in the future. return on assets (ROA) is used as
an indicator in assessing the company's profitability ratio in current research[24]. If the company's ROA is getting higher, then the company is considered
to be able to generate good profits from 25].

Profitability reflects the capacity of technology companies in an effort to earn profits through the use of their assets. Companies that can take advantage
of innovation and digital development opportunities will be able to increase revenue and achieve higher profits. The Return on Assets (ROA) indicator
was chosen because of its relevance in evaluating the effectiveness of a company in using assets to generate profits. ROA is also considered a
comprehensive indicator to assess a company's performance in managing resources to create profits, providing investors with a clear picture of the
company's efficiency. Therefore, the use of Return on Assets (ROA) as an indicator of profitability is very relevant to understand how the value of
companies in the technology sector can increase along with the progress and innovation implementedﬂ

Liquidity

A company's ability to meet short-term expense obligations, such as payables, dividends, taxes, and others, is known as liquidity. However, there is
another view that states that liquidity is the ability of an individual or company to use its current assets to pay off actual debt. Certain amounts, such as
cash ratios, quick ratios, and current ratios, indicate a company's level of liquidity. Stronger liquidity conditions are considered to reflect better
performance. Companies with high levels of liquidity generally find it easier to obtain support from various parties, including financial institutions,
creditors, and suppliers[26].

The measurement of the liquidity ratio is carried out using the Current Ratio (CR) method, where the calculation is carried out by comparing the
company's liquidity level to its financial performance. The current ratio is a variable that describes a company's capacity to meet its short-term



financial liabilities. If the CR ratio value is low, it illustrates that the company may_ not be able to meet its short-term obligations due to current

asset limitations.

Companies with a high Current Ratio (CR) indicate their ability to cope with short-term financial stresses, such as paying off debt or financing operational
expenses. In a context where tech companies need to pay vendors, software developers, and research teams during the development process, liquidity
is a crucial factor that affects a company's value. Companies with a good level of liquidity tend to gain more trust from investors, this makes liquidity
relevant as a relevant indicator in evaluating the value of technology companies and their influence on stock price movements.

Solvency

The solvency ratio, which is the ratio between the amount of debt a company has to pay and the value of its assets, describes how well a company can
meet its long-term financial obligations[Z?ﬂThe solvency ratio, also understood as the leverage ratio, is a measure of how much debt a business can
apply to maintain its assets. Investors may not like to invest in businesses when solvency levels are high due to the greater risk of bankruptcy[28].
Investors may be reluctant to invest in companies that have high solvency ratios because of the potential risks associated with greater
bankruptcy[]Solvency leverages debt, or financial leverage, to obtain funding[29[]

IIl. Method

The research was carried out quantitatively, and the data collected was numerical data so that it had a clear structure. Associative studies explore the
bonds and relationships related to independent variables and bound variables[30]. Population in this study refers to all entities or elements that are the
object of study, such as events, objects, or individuals with certain characteristics. The research population comes from 47 technology sector
companies listed on the Indonesia Stock Exchange (IDX) in 2021 - 2023.

Non-probability sampling and purposive sampling methods are required in selecting the research sample. Purposive sampling is a method of sample
selection that is carried out by taking into account special criteria that have been set beforehand, ensuring that each sample collected meets the
requirements and objectives of the set research[31]. The following are the research criteria[]

Table 1.Research Sampling Criteria

No. Information  Sum

1. Technology sector companies listed on the Indonesia Stock Exchange 47

2. _Technology companies that published complete and consecutive financial statements on the Indonesia Stock Exchange during the
2021- 2023 period 28

3. Companies listed as "SUSPENDED" by the IDX 7

Total Sample 12

Source : Data processed, 2024

The researcher collected research results from 12 companies (issuers) in the 2021-2023 period based on the _criteria_mentioned above. The
secondary data in this study refers to the financial information of technology companies listed on the Indonesia Stock Exchange (IDX) during the
observation period. The data source comes from the IDX's official website and financial websites such as Yahoo Finance[32].

Hypothesis testing used multiple linear regression, and classical assumption tests in the form of normality, heteroscedasticity, multicollinearity,
and autocorrelation were carried out before hypothesis testing. Data processing is carried out using the help of SPSS software which includes descriptive
analysis. The next stage is a hypothesis test which includes an R-Squared determination coefficient test, a partial t test, and a simultaneous F test [33].

IV. Results And Discussion

1. Research Results

Descriptive Statistical Analysis

Descriptive statistical analysis can be used to compile and display information collected for a study. The descriptive statistical components of the study
are mean, standard deviation, minimum value, and maximum value [34].

The descriptive statistical data of the study, which includes the variables of profitability, liquidity, solvency, and company value, is evidenced in the
following table:

Table 2. Descriptive Statistical Analysis Results
Descriptive Statistics
N  Minimum Maximum Mean Std. Deviation
Profitability 36 -2,41 4,27 1,5331  1,45217
Liquidity 36 -1,47 4,89 1,3403 1,35135
Solvency 36 -3,65 4,620,0719 2,47954
Company Values 36 -1,24 8,952,6786 2,70564
Valid N (listwise) 36

Source: Data processed in 2025 using SPSS 25
Classic Assumption Test

Normality Test
This study_uses the Kolmogorov-Smirnov normality test to identify whether the free and bound variables in the regression model are normally

distributed. The data is declared to be normally distributed if the significance value The distribution is greater than 0.05 and is said to be abnormal if
the distribution is less than 0.05[35].

Table SEQ Tabel \* ARABIC 3 Kolmogorov Smirnov Results
One-Sample Kolmogorov-Smirnov Test Unstandardized Residual N 36 Normal Parameters, b _Mean __ 0,0000000
Std. Deviation 2,15272624




_Most Extreme Differences Absolute 0,139
Positive 0,139
Negative -0,102

Test Statistic 0,139

_Asymp. Sig. (2-tailed)_0.077¢c

_a. Test distribution is Normal. b. Calculated from data. c. Lilliefors Significance Correction.

Source: Data processed in 2025 using SPSS 25

The distribution of data in the regression model in this study meets the assumption of normality, in accordance with the results of the_ normality
test using the Kolmogorov-Smirnov method shown in Table 2 above. This model is suitable for use in research, as confirmed by the Asymp value.
Sig. (2-tailed) is 0.077 &gt; 0.050.

Multicollinearity Test

Uji multikolinieritas yaitu prosedur yang diperlukan dalam mengidentifikasi apakah ada hubungan atau korelasi The multicollinearity test is a procedure

that is necessary in identifying whether there is a relationship or correlation between independent variables observed in linear regression analysis.There

are several criteria that are used to detect the presence of multicollinearity, namely: (1) if the tolerance value &gt; 0.10 and the variable inflationary factor

( significant relationship between independent variables, so that multicollinearity does not occur. (2) Conversely,
&lt; 0.10 and the VIF value _is_&gt;_10, then there is a relationship between independent variables that indicate the

symptoms of multicollinearity[ 36].

_Table 4. Multicollinearity Test Results
Coefficient
Type Unstandardized Coefficients Standardized Coefficients t Sig. Collinearity Statistics B Std. Error Beta Tolerance VIVID
1 (Constant) 0,716 0,678 1,056 0,299
Profitability 0,565 0,267 0,317 2,117 0,042 0,965 1,036
Liquidity 0,929 0,317 0,463 2,936 0,006 0,870 1,149
Solvency 0,113 0,174 0,104 0,650 0,521 0,846 1,182
a. Dependent Variable: Company Value

Source: Data processed in 2025 using SPSS 25

Based on the results of the multicollinearity test, the profitability variable had a VIF value of 1.036 which was less than 10 and a tolerance value of 0.965
&gt; 0.10. A tolerance value of 0.870 and a VIF of 1.149 were found on the liquidity variable, both of which met the requirement of multicollinearity-free. In
contrast, the solvency variable showed no signs of multicollinearity, with a tolerance value of 0.846 and a VIF of 1.182. Based on that, it can be said that
the regression model used is feasible and valid to be established in additional studies because there is no problem of multicollinearity among
independent variables.

Heteroscedasticity Test

Heteroscedasticity testing is performed to identify the existence of residual variance differences in the regression model between between one
observation and another. An ideal regression model is a model that is free of heteroscedasticity. The residual variance of that model is fixed or can be
called homocedasticity. One way to detect heteroscedasticity is to use a scatter plot graph. The basis for decision-making includes: (1) If the distribution
of points in the scatter plot does not form a certain pattern, then the data shows homogeneity. (2) If the distribution of points shows a patterned
arrangement of points on both the upper and lower sides of the Y axis at the number 0, then there is heteroscedasticity in the regression model [37]

Picture SEQ Gambar \* ARABIC 3 Scatterplots Heteroscedasticity Test Results
Source: Data processed in 2025 using SPSS 25

Since no heteroscedasticity problem was found, it can be concluded that the regression model is feasible in this study. The heteroscedasticity _
test is shown based on the scatterplot graph in Figure 3 above. On the Y-axis, the_dots are randomly scattered above and below the number
0.

Durbin Watson Autocorrelation Test The purpose of using the autocorrelation test is to determine whether there is a correlation between the

sequential data based on time and how the previous data can affect the next data. The Durbin-Watson value can be find out if

autocorrelation bound in this study. Durbin-Watson

autocorrelation does not occur because the HO hypothesis test is accepted, if the Durbin-Watson value is less than 0.05, then
autocorrelation_occurs [38]..

Here are the results of the autocorrelation test:

Table 5. Durbin Watson's Autocorrelation

Model Summaryb

Type R R Square Adjusted R Square Std. Error of the Estimate Durbin-Watson
1 0.343a 0.118 -0.103  17508.930 1.859

a. Predictors: (Constant), Solvency, Profitability, Liquidity

b. Dependent Variable: Company Value

Source: Data processed in 2025 using SPSS 25



The results of the autocorrelation test with Durbin-Watson showed a value of 1.859, which is between the upper limit (du = 1.654) and the value of 4
minus du (4 - du = 2.346). Since these values are within this range, it can be concluded that the regression model tested does not experience
autocorrelation. Thus, the residual in the model does not show a specific pattern, so the classical regression assumption regarding the absence of
autocorrelation has been fulfilled.

Multiple Linear Regression Analysis
Multiple linear regression analysis is the method used in this study_model. The goal of this approach is to measure how each independent
variable (X) affects the bound variable (Y). The multiple linear regression equations illustrate the extent to which the
Table 6. Multiple Linear Regression Analysis
Coefficient
Type Unstandardized Coefficients =~ Standardized Coefficients
B  Std. Error Beta
1 (Constant) 0,716 0,678
Profitability 0,565 0,267 0,317
Liquidity 0,929 0,317 0,463
Solvency 0,113 0,174 0,104
a. Dependent Variable: Company Value

Source: Data processed in 2025 using SPSS 25

The results of the multiple linear regression equation as follows are obtained based on the results of data processing shown in Table 6 above:
Y =a+b1.x1+b2.x2 + b3.x3

=0.716 + 0.565 LONG + 0.929 CR + 0.113 DER

1. If the independent variables, namely Profitability (X1), Liquidity (X2),_and_Solvency (X3),_are considered constant or have a value of zero, then
the value of the dependent variable in the form of Company Value is 0.716. This value refers to the regression constant in model (a).

2. With a regression coefficient for profitability (X1) of 0.565, any 1% increase in the financial profitability ratio will result in an increase in Company Value
of 0.565, assuming the other profitability variable (X1) remains unchanged.

3. With a regression coefficient for liquidity (X2) of 0.929, any 1% increase in the liquidity financial ratio will have an impact on the Company Value of
0.929, assuming the other Liquidity variables (X2) remain unchanged.

4. A regression coefficient for Solvency (X3) of 0.113 indicates that any 1% increase in the Solvency financial ratio will have an impact on the .
Company's Value increase by 0.113, assuming the Solvency variable (X3) is zero.

Capital Feasibility Test

F Test (Simultaneous)_

Table_7. Determination Coefficient Results

ANOVA

Type Sum of Squares Df Mean Square F Sig. 1 Regression 72,230 3 24,077 4,750 0.008 b
Residual 162,198 32 5,069
Total 234,428 35

_a. Dependent Variable: Company Value
_b. Predictors: (Constant), Solvency, Profitability, Liquidity

Source: Data processed in 2025 using SPSS 25

The F value of 4.750 with a significance level of 0.008 which is smaller than 0.05 according to the findings of the F test shown in Table 7 above,
proves that the regression model is suitable for further analysis in this study.

Coefficient of Determination Test (R2)

Table 8. Determination Coefficient Results

Model Summaryb_

Type R R Square Adjusted R Square Std. Error of the Estimate 1 _0.343a  0.118 -0.103  17508.930

_b. Dependent Variable: Company Value

Source: Data processed in 2025 using SPSS 25

the determination coefficient shown in Table 8 above, the R Square value obtained is 0.343. This value indicates that
independent variables, namely profitability (ROA), liquidity (CR), and solvency (DER), contribute 34.3% to the variability of the company's value.
Meanwhile, the remaining 65.7% were influenced by other variables that were not included in the scope of this study.

T Test _(Partial)_

Table 9. T Test Results

Coefficient

Type Unstandardized Coefficients Standardized Coefficients t Sig. B Std. Error Beta 1 (Constant) 0,716 0,678 1,056 0,299
Profitability 0,565 0,267 0,317 2,117 0,042




Liquidity 0,929 0,317 0,463 2,936 0,006
Solvency 0,113 0,174 0,104 0,650 0,521
a. Dependent Variable: Company Value

Source: Data processed in 2025 using SPSS 25

Interpretation
1. The results of the t-test for the Profitability variable (X1) showed that the calculated t-value of 2.117 exceeded the table t-value of 2.093, and had a
significance level of 0.042, which was below the threshold of 0.05. Based on these findings, the first hypothesis (H1) is acceptable, which means that
Profitability (X1) exerts a significant influence on the Company's Value (Y).
2. For the Liquidity variable (X 2), the t-test results in a calculated t-value of 2.936, greater than the table's t-value of 2.093, and its significance _
value_is_0.006, which is_also below 0.05. Therefore, the second hypothesis (H2) is declared acceptable, showing that Liquidity (X2) has a significant
influence on the Company Value (Y).
3. Meanwhile, testing of the Solvency variable (X3) 0.650, which is lower than the t-table 2.093,_

0.521, which exceeds the limit of 0.05. Thus, the third hypothesis ( H3) is rejected, which means that Solvency (X3) has no
significant effect on the Company's Value (Y).

2. Discussion Results

The Effect of Profitability on Company Value

The_significance value of the profitability variable to the_company's value is 0.042, less than 0.050. This

hypothesis test using the t-test. This shows that significantly and positively. Therefore, the H1

hypothesis of this study is accepted. That is, in the investor's view, the company's capacity to earn a profit is proportional to its value. Through the
measurement of high Return On Assets (ROA) on profitability will create an increase in the value of the company. In addition, high profitability also
motivates managers to optimally manage shareholder wealth, which ultimately provides In other words,
profitability plays a role as one of the main factors in strengthening the value of the company. This indicates that a good company's value is

influenced by a high share price, in accordance with the company's main goal, which is to increase value by maximizing profits for shareholders and
owners. _finding_ findings of previous research Candra et al, (2022) which stated that profitability has a positive and
significant effect on company value. Increasing the company's profitability can have an effect on better performance and provide an indication of the
company's bright prospects in the future, so that the company's value also increases i [39] .

The Effect of Liquidity on Company Value
The results of the hypothesis test using the t-test ensured that the liquidity variable had a significance of 0.006 on the company's value. This is shown
how liquidity increases the value of the company. Therefore, the H2 hypothesis in this study is_accepted. This means that the_more liquid a

company is, the higher its value. Good liquidity optimizes investor confidence in a company's financial stability and increases its value. The findings
support the signal theory, which emphasizes the importance for companies to convey accurate financial disclosure information and have credibility for
interested parties to convince them of a promising future. In addition, the results of this study also support the findings expressed by Gilang et al, (2024),
which reveal that in valuing stocks, investors consider the company's capacity The larger the cash a
company has compared to short-term debt, the better the ratio between the company's current assets and current liabilities[40].

The Effect of Solvency on Company Value
the hypothesis test using the t-test, the significance value of the solvency variable in the company value was 0.521&gt; 0.050.

This proves that solvency does not have substantial impact on the value of the company, so this study rejects the H3 hypothesis. Changes in the
debt-to-assets ratio have no direct the technology sector, investors are more likely to prioritize earnings and liquidity
growth over long-term debt burdens, especially amid uncertain market conditions. This is because solvency is related to capital structure and long-term
financial risk, so the relationship between investor perception of the company's value is not always immediately apparent. This condition confirms that in
innovation-based industries such as technology, profit performance and liquidity are the main factors that attract investors, while high solvency levels is
not always the main benchmark in determining the company's valuation. This finding is in line with the research of Rina et al. (2024) which states that
solvency (DER) does not have a substantial relationship with the company's value [41]
V. Conclusions And Recommendations
Referring to the results of studies that have focused on technology companies listed on the Indonesia Stock Exchange from 2021- 2023,

both profitability and liquidity contribute substantially to the value of companies, according to the findings of a study focused
on technology companies listed on the Indonesia Stock Exchange between 2021 and 2023. Optimal profitability reflects a business's capacity to
earn revenue from its assets, which can attract more _investors__and__increase the value of the company. Similarly, strong liquidity indicates that a

business can pay off its short-term financial obligations, which increases investor confidence and increases the value of the company. During the study
period, solvency was not shown to have a substantial impact on the valuation of technology sector companies, which suggests that investors do not
evaluate debt levels especially when evaluating technology companies in Indonesia. These findings are in line with some previous research, where
profitability and liquidity tend to be the main factors that affect a company's value, while solvency is not always the main determinant, particularly in the
technology sector. Therefore, technology companies should continue to maintain profitability and maintain liquidity in order to optimize company value
and expand investor attraction. Although solvency was not shown to significantly affect the value of the company in this study, debt management still
needs to be done wisely so as not to pose financial risks in the future. In addition, companies need to ensure regular disclosure of financial information as
a form of positive signal to the market and stakeholders. Optimizing the two main aspects, namely profitability and liquidity, will be a strong foundation in
increasing company value and maintaining competitiveness in the midst of the dynamics of the highly competitive technology industry
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