
viii 
 

DAFTAR ISI 

                                                                                                                     Halaman 

HALAMAN JUDUL ...................................................................................... i 

HALAMAN PENGESAHAN ......................................................................... ii 

SURAT PERNYATAAN KEASLIAN SKRIPSI ............................................ iii 

MOTTO DAN PERSEMBAHAN ................................................................... iv 

KATA PENGANTAR .................................................................................... v 

ABSTRAKSI .................................................................................................. vii 

DAFTAR ISI .................................................................................................. viii 

DAFTAR TABEL .......................................................................................... ix 

DAFTAR GAMBAR ...................................................................................... xiii 

BAB I PENDAHULUAN ............................................................................... 1 

1.1. Latar Belakang ............................................................................. 1 

1.2. Rumusan Masalah......................................................................... 5 

1.3. Tujuan Penelitian .......................................................................... 6 

1.4. Manfaat Penelitian ........................................................................ 7 

1.4.1. Manfaat Teoritis ................................................................ 7 

1.4.2. Manfaat Praktis ................................................................. 7 

1.5. Tinjauan Pustaka .......................................................................... 7 

1.5.1. Landasan teori ................................................................... 7 

1.5.2. Landasan Empiris .............................................................. 17 

1.6. Hubungan Variabel..................................................................... 21 

1.7. Kerangka Pemikiran ................................................................... 23 

1.8. Metode  Penelitian ...................................................................... 25 

1.9. Hipotesis Penelitian .................................................................... 29 

1.10. Variabel Penelitian ..................................................................... 30 

   1.10.1  Definisi Konsep.............................................................. 30 

   1.10.2  Definisi Operasional ....................................................... 31 

1.11. Teknik Analisis Data .................................................................. 33 

1.11.1 Analisis Deskriptif ........................................................... 33 



ix 
 

1.11.2 Analisis Inferensial .......................................................... 34 

          1.11.2.1 Uji Asumsi Klasik ............................................... 34 

1.12. Uji Hipotesis .............................................................................. 36 

BAB II GAMBARAN UMUM PERUSAHAAN ............................................ 42 

2.1. Sejarah Perusahaan Tiga Pilar Sejahtera Food Tbk (AISA)....... 42 

2.2. Sejarah Perusahaan Wilmar Cahaya Indonesia Tbk (CEKA) .... 43 

2.3. Sejarah Perusahaan Delta Djakarta Tbk (DLTA) ...................... 45 

2.4. Indofood Sukses Makmur Tbk (INDF)……………………… .. 46 

2.5. Sejarah Perusahaan Multi Bintang Indonesia Tbk (MLBI) ........ 48 

2.6. Sejarah Perusahaan Mayora Indah Tbk (MYOR) ...................... 49 

2.7. Sejarah Perusahaan Prashida Aneka Niaga Tbk (PSDN) ........... 50 

2.8. Sejarah Perusahaan Sekar Laut (SKLT) .................................... 52 

2.9. Sejarah Perusahaan Siantar Top Tbk (STTP) ............................ 53 

2.10. Sejarah Perusahaan Ultrajaya Milk Industry and Trading  

Company Tbk (ULTJ) .............................................................. 54 

2.11. PT. Tri Banyan Tirta Tbk. (ALTO) .......................................... 56 

2.12. Indofood CBP Sukses Makmur Tbk (ICBP) ............................. 57 

2.13. Nippon Indosari Corpindo Tbk / Sari Roti (ROTI).................... 59 

2.14. Sekar Umum Tbk (SKBM)....................................................... 60 

BAB III HASIL DAN PEMBAHASAN ......................................................... 63 

3.1. Analisis Deskriptif  .................................................................. 63 

3.1.1 Uji Asumsi Klasik ........................................................... 69 

3.1.1.1 Hasil Uji Normalitas ............................................ 69 

3.1.1.2 Hasil Uji Multikolinieritas ................................... 72 

3.1.1.3 Hasil Uji Autokorelasi ......................................... 74 

3.1.1.4 Hasil Uji Heteroskedastisitas ............................... 77 

3.2. Pengujian Hipotesis .................................................................. 79 

3.2.1 Analisis Jalur ................................................................... 79 

3.2.2 Uji Parsial (Uji t) ............................................................. 83 

3.2.3 Uji Simultan (Uji F) ......................................................... 86 



x 
 

3.2.4 Hasil Uji Koefisien Determinasi (R2) ............................... 88 

3.2.5 Pengujian Sobel (sobel-test)............................................. 90 

 

3.3. Pembahasan ............................................................................. 93 

3.3.1. Pengaruh Current Ratio terhadap Nilai Pasar  

melalui Kinerja Keuangan ............................................... 93 

3.3.2. Pengaruh Total Asset Turnover Terhadap Nilai Pasar 

Melalui Kinerja  Keuangan   ........................................... 94 

3.3.3. Pengaruh Debt Asset to Ratio Terhadap Nilai Pasar  

Melalui Kinerja Keuangan .............................................. 96 

BAB IV KESIMPULAN DAN SARAN ......................................................... 98 

4.1.  Kesimpulan .............................................................................. 98 

4.2.  Saran ........................................................................................ 101 

DAFTAR PUSTAKA ..................................................................................... 103 

LAMPIRAN 

 

 

 

 

 

 

 

 

 



xi 
 

DAFTAR TABEL 

1.1. Return on Asset (ROA) Perusahaan Makanan dan Minuman  

Tahun 2011-2015 ................................................................................ 4 

1.2. Penelitian Terdahulu............................................................................ 18 

1.3. Rumusan Hipotesis Dasar Teori dan Penelitian Empiris ...................... 27 

1.4. Variabel, Pengukuran, Rumus ............................................................. 29 

1.5. Tabel Nama dan Kode Perusahaan Sektor Makanan dan Minuman yang 

terdaftar di Bursa Efek Indonesia Periode 2011-2015 .......................... 31 

2.1      Tabel Laporan Keuangan Perusahaan Tiga Pilar Sejahtera Food Tbk  

           (AISA) ................................................................................................. 43 

2.2      Tabel Laporan Keuangan Perusahaan Wilmar Cahaya Indonesia Tbk 

           (CEKA) ................................................................................................ 45 

2.3      Tabel Laporan Keuangan Perusahaan Delta Djakarta Tbk (DLTA) ....... 46 

2.4      Tabel Laporan Keuangan Indofood Sukses Makmur Tbk (INDF) ......... 48 

2.5      Tabel Laporan Keuangan Perusahaan Multi Bintang Indonesia Tbk 

           (MLBI) ................................................................................................ 49 

2.6      Tabel Laporan Keuangan Perusahaan Mayora Indah Tbk (MYOR) ...... 50 

2.7      Tabel Laporan Keuangan Perusahaan Prashida Aneka Niaga Tbk (PSDN) 

            ............................................................................................................. 51 

2.8      Tabel Laporan Keuangan Perusahaan Sekar Laut (SKLT) .................... 53 

2.9      Tabel Laporan Keuangan Perusahaan Siantar Top Tbk (STTP) ............ 54 

2.10    Tabel Laporan Keuangan Perusahaan Ultrajaya Milk Industry and Trading 

           Company Tbk (ULTJ) .......................................................................... 56 

2.11    Tabel Laporan Keuangan Tri Banyan Tirta Tbk (ALTO) ...................... 57 

2.12    Tabel Laporan Keuangan Indofood CBP Sukses Makmur Tbk (ICBP) . 59 

2.13    Tabel Laporan Keuangan Perusahaan Nippon Indosari Corpindo Tbk 

           (ROTI) ................................................................................................. 60 

2.14     Tabel Laporan Keuangan Perusahaan Sekar Umum Tbk (SKBM) ....... 62 

3.1       Hasil Uji Analisis Deskriptif ................................................................ 63 

3.2       Current Ratio (CR) Perusahaan Makanan dan Minuman  



xii 
 

            yang terdaftar di Bursa Efek Indonesia Periode 2011-2015 .................. 64 

3.3. Total Aset Turnover (TATO) Perusahaan Makanan dan Minuman yang      

terdaftar di     Bursa Efek Indonesia Periode 2011-2015 ....................... 65 

3.4. Debt to Total Assets Ratio (DAR) Perusahaan Makanan dan Minuman 

yang terdaftar di Bursa Efek Indonesia Periode 2011-2015 .................. 66 

3.5. Return on Assets (ROA) Perusahaan Makanan dan Minuman yang  

terdaftar di Bursa Efek Indonesia Periode 2011-2015 .......................... 67 

3.6. Price Book Value (PBV) Perusahaan Makanan dan Minuman yang 

terdaftar di Bursa Efek Indonesia Periode 2011-2015 .......................... 68 

3.7. Uji Normalitas Modal Kerja terhadap Kinerja Keuangan ..................... 70 

3.8. Uji Normalitas Modal Kinerja terhadap Kinerja Keuangan dan dampaknya 

pada Nilai Pasar .................................................................................. 71 

3.9. Uji Multikolinearitas Modal Kerja terhadap Kinerja Keuangan ............ 73 

3.10. Uji Multikolinearitas Modal Kerja terhadap Kinerja Keuangan dan 

dampaknya pada Nilai Pasar ................................................................ 73 

3.11. Hasil Uji Autokorelasi dengan Runs Test (Y1)..................................... 74 

3.12. Hasil Uji Autokorelasi dengan Durbin Watson (Y1) ............................ 75 

3.13. Hasil Uji Autokorelasi dengan Runs Test (Y2)..................................... 76 

3.14. Hasil Uji Autokorelasi dengan Durbin Watson (Y2) ............................ 77 

3.15. Hasil Uji Parsial (Uji t) Modal Kerja terhadap Kinerja Keuangan ........ 83 

3.16. Hasil Uji Parsial (Uji t) Modal Kerja terhadap Nilai Pasar ................... 85 

3.17. Hasil Uji Simultan (Uji F) Modal Kerja terhadap Kinerja Keuangan.... 86 

3.18. Hasil Uji Simultan (Uji F) Modal Kerja terhadap Nilai Pasar ............... 87 

3.19. Hasil Uji Simultan (Uji F) Modal Kerja Terhadap Nilai Pasar melalui 

Kinerja Keuangan ................................................................................ 88 

3.20. Hasil Koefisien Determinasi  Modal Kerja terhadap Kinerja Keuangan 89 

3.21. Hasil Koefisien Determinasi  Modal Kerja terhadap Nilai Pasar .......... 89 

3.22. Hasil Uji Sobel Current Ratio terhadap Nilai Pasar melalui   

Kinerja Keuangan ................................................................................ 90 

3.23. Hasil Uji Sobel Total Asset Turnover terhadap Nilai Pasar melalui   



xiii 
 

Kinerja Keuangan ................................................................................ 91 

3.24. Hasil Uji Sobel Debt to Asset Ratio terhadap Nilai Pasar melalui   

Kinerja Keuangan ................................................................................ 92 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xiv 
 

DAFTAR GAMBAR 

1.1. Kerangka Pemikiran ............................................................................ 23 

1.2. Model Hipotesis .................................................................................. 30 

1.3. Model Jalur Path ................................................................................. 36 

3.1. Grafik Uji Normalitas Modal Kerja terhadap Kinerja Keuangan .......... 71 

3.2. Grafik Uji Normalitas Modal Kinerja terhadap Kinerja Keuangan dan 

dampaknya pada Nilai Pasar ................................................................ 72 

3.3. Uji Heteroskedastisitas Modal Kerja terhadap Kinerja Keuangan ........ 78 

3.4. Uji Heteroskedastisitas Modal Kerja terhadap Kinerja Keuangan dan 

dampaknya pada Nilai Pasar ................................................................ 78 

3.5. Hipotesis Teruji ................................................................................... 79 

 

 

 


