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Abstract: Sharia stocks in Indonesia have increased, by observing its development from sharia cap-

ital market statistics. Sharia shares increased by 27%, with a market capitalization value of the In-

donesia Stock Exchange (IDX) of Rp 3,666,688.31. The increase of sharia stock is due to the large 

number of companies that have high share value. One of the companies, is infrastructure, utilities 

and transportation companies, which contributed to 15.17% in increasing sharia stock. Stock prices 

is present value of cash flows to be received by shareholders in the future. The purpose of this study 

is to analyze the effect of financial performance and market value added on stock prices. This type 

of research is quantitative. The data analysis technique of this study uses panel data regression be-

cause it uses cross section and time series data. The sample used in this study selected 19 companies 

from infrastructure, utilities and transportation companies that were registered in the sharia secu-

rities list during the 2016-2018 period. The results of this study showed market value added have 

no significant positive effect on stock prices. It means that the company did not succeed in increas-

ing the value of capital invested by investors. Otherwise, financial performance has an influence on 

stock prices with earning per share results have a significant positive effect on stock prices. It means 

the company's management has succeeded in generating profits for shareholders and earning per 

share have effect on stock prices. 

 

1.  INTRODUCTION 

The development of sharia stocks in Indonesia has increased. Reporting from the Is-

lamic capital market statistics recorded, Sharia stocks increased 27%, of a market capital-

ization value of the Indonesia Stock Exchange (IDX) of Rp 3,666,688.31. 

The Decision of the Board of Commissioners of the Financial Services Authority num-

ber kep-29/D.04/2019 concerning the Sharia Securities List states that there are 408 com-

panies registered in the Sharia Securities List. The company consists of several industrial 

sectors including the agriculture sector, mining sector, basic and chemical industry sector, 

various industry sectors, consumer goods industry sector, property and real estate sector, 

infrastructure, utilities and transportation sector, financial sector, and trade, service and 

investment sectors (Astuti & Kurniawan, 2019). 
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Based on information from CNBC Indonesia, four sectors stock of the nine main sec-

tors on the stock exchange has increased. However, the rest still posted negative perfor-

mance. The Composite Stock Price Index (CSPI) ended the third quarter with a thin weak-

ening of 0.41% at the level of 6,169. The sector indexes that the most shining were infra-

structure, utilities and transportation with a strengthening of 15.17%. 

In addition to the Infrastructure, Utilities and Transportation sectors contributing 

15.17% to the sector's combined stock index is very much needed in the country's devel-

opment. In addition, this sector is very important because of Indonesia's geographical 

conditions that really need adequate transportation facilities and infrastructure. Then this 

sector is needed to meet the needs in carrying out economic activities, distributed in the 

needs of people's lives. So, with these conditions can trigger the integrity of the commu-

nity, companies and other economic actors to use transportation services both land, sea 

and air. So that transportation has become a basic need that will continue to be used until 

the future will come for the community (Bahari, 2018). 

According to some research that discussed the financial performance and market 

value added to the stock price of differences between them. Some of them are research 

conducted by Hidayat and Topowijono states that Earning Per Share has a partially sig-

nificant effect on Stock Prices, and other independent variables such as Return On Equity, 

Debt to Equity Ratio do not have a significant effect on stock prices (Hidayat & 

Topowijono, 2018). However, Faitullah stated that EPS variable has significant effect to 

the stock price, while ROA, ROE, EVA and MVA have no significant effect to the stock 

price (Faitullah, 2016). 

Other than that, Kusuma documented DER, PER, EVA, and MVA variables have a 

significant effect on stock prices (Kusuma, 2018). Based on previous research, what distin-

guishes this research is located on the object used in which the object used in this study 

infrastructure, utilities and transportation companies listed on the list of sharia securities, 

besides that it lies in the period used in this study using the period 2016-2018 or for 3 years. 

In this study researchers used Earning Per Share, Debt to Equity Ratio, Return-on Eq-

uity and Market Value Added as an independent variable. Earning-Per Share is a ratio 

that is used to measure the level of corporate profits (Samsul, 2015; Kurniawan, 2019). In 

general, Earning Per Share becomes an important component and must also be considered 

in analyzing acompany. EPS reflect for a company towards the results of operations run 

by a company (Hidayat, Dicky, & Topowijono, 2018). 

Debt to Equity Ratio is a ratio that is used to assess debt to equity, in other words this 

ratio is to know each rupiah of its own capital that is used for debt collateral (Kasmir, 

2010). In this case, if the company uses more debt, the greater the burden remains in the 

form of interest and installments on the principal to be paid by the company. So, the 

higher the DER in a company, the higher the business risk faced by the company. So, in-

vestors are less interested in the company. 

Return On Equity is a comparison between operating income to equity, and shows 

the company's ability to generate profits after tax (Kasmir, 2010). High ROE often reflects 

a company's acceptance of good investment opportunities and cost effective management 

but with a low level of debt. This means that a high ROE can explain that the company 

has utilized shareholder capital well to make a profit. So, the value of ROE can affect in-

vestor interest and can affect stock prices (Faitullah, 2016). 

Market Value Added used to assess the success or failure of a company in creating 

wealth for their owners (Mustikowati, 2011). MVA is the difference between the market 

value of equity and the equity given to the company by the shareholders (Kurniawan, 

2019). Thus, the value of MVA reflects the extent to which the company has benefited 

shareholders through share value. Thus, MVA is very closely related to the company's 

stock price. 
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2. LITERATURE REVIEW 

2.1 Sharia Stock 

Sharia stocks are securities in the form of stock that are not contrary to Islamic 

principles in the Capital Market. The definition of stock in the context of sharia stock 

refers to the definition of stock in general that are regulated in laws and other Finan-

cial Services Authority/Otoritas Jasa Keuangan (OJK) regulations (Astuti, 2018; 

Anggara & Faradisi, 2020). There are two types of Sharia stock recognized in the In-

donesian capital market. First, stock declared as having fulfilled the criteria for sharia 

stock selection are based on OJK regulation No. 35 / POJK.04 / 2017 concerning Cri-

teria and Issuance of Sharia Securities List. Second, stock listed as sharia stock by 

issuers or sharia public companies based on OJK regulation no. 17 / POJK.04 / 2015.17 

2.2 Stock Prices 

Stock price is a certificate of ownership of a company in the form of a limited 

liability company (PT). Stock prices can go up and down depending on the compa-

ny's prospects and risks (Ginsu, 2017). If the market considers that a company is in 

good condition then usually the stock price is also good (Rizal & Permatasari, 2015; 

Kurniawan, 2019). 

2.3 Financial Performance 

Financial performance is the result that has been achieved by the company's 

management in carrying out its function of managing company’s assets. Financial 

performance is needed to find out and evaluate the extent of success of the company 

based on financial activities carried out (Octaviani & Husaini, 2017). 

2.4 Financial Ratio 

Financial ratio analysis is comparing the elements of the balance sheet, the ele-

ments of the income statement, the elements of the balance sheet and profit and loss 

as well as the financials of one issuer and the financial ratios of other issuers (Samsul, 

2015). In this study the ratios that will be used are: 

a. Earning-Per Share (EPS) 

Earning-Per Share (EPS) or also called book value ratio is a ratio to measure the 

success of management in achieving profits for shareholders. A low ratio means 

that management has not succeeded in satisfying shareholders, on the contrary 

with a high ratio, the welfare of shareholders increases with another understand-

ing, that the rate of return is high (Kasmir, 2010). 

b. Debt to Equity Ratio (DER) 

Debt to Equity Ratio is the ratio used to assess debt to equity. To find this ratio by 

comparing between all debts, including smooth debt with all equity. This ratio is 

useful to know the amount of funds provided by the debtors and creditors of the 

company. In other words, this ratio is to find out every rupiah of its own capital 

that is used for debt guarantees (Kasmir, 2010). 

c. Return on Equity (ROE) 

Return on Equity is the ratio between operating income to equity. ROE shows the 

company's ability to generate profits after tax using the company's own capital. 

This ratio is important for shareholders, to find out the effectiveness and efficiency 

of their own capital management by the company management. The higher this 

ratio, the more efficient the use of own capital by the company management 

(Sudana, 2015) 

2.5 Market Value Added (MVA) 
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Market Value Added (MVA) is a measure of performance used to assess the 

success or failure of a company in creating wealth for their owners. Thus, the wealth 

or welfare of the company owner will increase if the MVA increases. 

2.6 Sharia Securities List/Daftar Efek Syariah (DES) 

Sharia Securities Register List (DES) is a collection of Securities that is not in 

conflict with the Sharia Principles in the Capital Market, stipulated by the Capital 

Market and Financial Institution Supervisory Agency (Bapepam-LK) or a party ap-

proved by the Capital Market and Financial Institution Supervisory Agency 

(Bapepam-LK) (Firmansah, Rusli, maulana, 2019). The DES is an investment guide 

for Sharia Mutual Funds in placing their managed funds and also can be used by 

investors who have the desire to invest in the portfolio of Islamic Securities (Wibowo, 

Abadi, & Setyono, 2013). 

With consideration of the National Sharia Board (DSN), the Financial Services 

Authority has determined several criteria including: 

a. Do not conduct business activities as follows: 

1. Gambling and games are classified as gambling 

2. Prohibited trade according to sharia 

a) Trade that is not accompanied by the delivery of goods / services 

b) Trade with fake offers / requests 

3. Ribawi-financial services 

a) Interest-based bank 

b) Interest-based finance company 

4. Buying and selling risks that contain elements of uncertainty (gharar) and 

gambling (maysir), including conventional insurance. 

5. Producing, distributing, trading including 

a) illicit goods or services 

b) Illegal goods or services are not because of the substances  

specified by DSN-MUI 

c) Goods or services that damage morale and are harmful 

6. Conducting transactions containing elements of bribery (risywah). 

b. Meet the financial ratios as follows: 

1. Total interest-based debt compared to total assets of no more than 45% 

2. Total interest income and other non-halal income compared to total operat-

ing income and other income not more than 10% 

3. RESEARCH METHODS 

3.1 Types of research 

This research is a quantitative study. Quantitative method is a description of 

the characteristics of a state or object of research carried out by the collection and 

analysis of quantitative and statistical testing. In addition, quantitative methods are 

research data in the form of numbers and analysis using statistics (Sugiyono, 2009). 

3.2 Population and Research Samples 

The population of this research is the infrastructure, utility and transportation 

companies that are registered in the List of Sharia Securities for three consecutive 

years, starting from 2016-2018. Then the sample of companies used in this study were 

19 companies, there are:  

Table 1 
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Company Samples 

Stock code Name of Securities Issuer 

BIRD PT Blue Bird Tbk. 

CASS PT Cardig Aero Services Tbk. 

CMNP PT Citra Marga Nusaphala Persada Tbk. 

EXCL  PT XL Axiata Tbk (dh. PT Excelcomindo Pratama Tbk) 

GIAA  PT Garuda Indonesia (Persero) Tbk. 

HITS PT Humpuss Intermoda Transportasi Tbk. 

ISAT PT Indosat Tbk. 

LAPD PT Leyand International Tbk. 

LRNA PT Eka Sari Lorena Transport Tbk. 

MBSS PT Mitrabahtera Segara Sejati Tbk. 

META PT Nusantara Infrastructure Tbk. 

MIRA PT Mitra International Resources Tbk. 

NELY PT Pelayaran Nelly Dwi Putri Tbk. 

TPMA PT Trans Power Marine Tbk. 

WINS PT Wintermar Offshore Marine Tbk. 

 

3.3 Data Types and Sources 

The data used in this study are secondary data, using financial statements from 

the Infrastructure, Utilities and Transportation companies during the 2016-2018 pe-

riod. The type of data used in this study is panel data, which is a combination of time 

series data and cross-section data (Widarjono, 2013). 

3.4 Data collection technique 

This study is to use the method of documentation that is done by collecting data 

relating to the research variables, using the archival / documentation of annual re-

ports of infrastructure, utilities, and transportation companies. 

3.5 Data Analysis Technique 

3.5.1 Panel Data Regression 

Panel data regression is a regression that combines time series data with cross 

section data. There are several benefits obtained by using panel data including being 

able to provide more data so that it will produce a greater degree of freedom, then 

can overcome problems that arise (omitted-variables). The data is processed with the 

help of software in the form of E-views 9.0. 

The equation of the regression model in this study is: 

𝑌𝐻𝑆𝑖𝑡 = 𝛽0 + β1𝑋𝐸𝑃𝑆𝑖𝑡 + β2𝑋𝐷𝐸𝑅𝑖𝑡 + β3𝑋𝑅𝑂𝐸𝑖𝑡 + β4𝑋𝑀𝑉𝐴𝑖𝑡 + 𝜇𝑖𝑡 

3.5.2 Hypothesis Testing 

In testing the hypothesis used to show the effect of variables simultaneously and 

partially. In addition, there coefficient test of determination (R2) which is used to 

measure the ability of the model to explain variations in the dependent variable. 

3.5.2.1 Partially Test 

This test is carried out to measure separately from each independent variable 

on the dependent variable. With a significance level of 0.05 (α = 5%), the signif-

icance of the t-test is α / 2 = 0.025. The conditions are as follows (Hartono, 2016): 

Ho: if p-value> 0.05, then Ho is supported and Ha is not supported. 
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Ha: if p-value <0.05, then Ho is not supported and Ha is supported. 

3.5.2.2 Simultaneous Test 

The F test is intended to test the regression model for the effect of all independ-

ent variables on the dependent variable. 

3.5.2.3 Determination Coefficient Test 

The coefficient of determination is used to find out how far the model's ability 

to explain the variation of the dependent variable. The value of R2 is between 

0-1. If the value is 1, the regression line can be explained 100% of the variation 

in the variable Y. On the other hand, if the value is 0, the regression model can-

not explain the slightest variation in the variable Y. However, the regression 

model fit is usually said to be better if the value of R2 is close to 1 (Gujarati & 

Porter, 2015). 

4. RESULT AND DISCUSSION 

4.1 Hypothesis Test 

4.1.1 Partially Test 

Based on the results of partial testing in this study, the fact that of the four 

independent variables used is only earnings per share, which affects the stock price. 

Here are the results of the test: 

Table 2 

Partially Test Result 

Variable   Coefficient  Std. Error   t-Statistic   Prob. 

                                                                           

C    814.7729   368.8794   2.208779   0.0316 

EPS    3.444394   0.654615  5.261709   0.0000 

DER    0.364712   3.334467   0.109376   0.9133 

ROE    0.055850   0.636856   0.087696   0.9305 

MVA   -0.017631   0.287716   -0.061279   0.9514 

                                                                         

4.1.2 Simultaneous Test 

Based on the result test it can be seen that the F-statistic probability value that 

is equal to 0.000151 is smaller than the value of the significance level of 0.05, then this 

shows that the EPS, DER, ROE and MVA variables together or simultaneously have 

a significant effect on Stock price. 

 
Table 3 

Simultaneous Test Result 
 

R-squared    0.347636  Mean dependent var  181.0423 

Adjusted R-squared  0.297454  S.D. dependent var  545.6687 
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S.E. of regression  457.3688  Sum squared resid  10877681 

F-statistic    6.927514  Durbin-Watson stat  1.148830 

Prob(F-statistic)   0.000151 

                                                                    

 

4.1.3 Determination Coefficient Test 

Based on the result test, the coefficient of determination can be seen in the 

Adjusted R-squared that is equal to 0.297454 or 29.74% meaning that the variable 

Earning Per Share, Debt to Equity Ratio, Return On Equity and Market Value Added 

simultaneously can provide an explanation for the dependent variable or Share Price 

of 29.74%. While 70.26% explained by other factors not examined in this study. 

Table 4 

Determination Coefficient Test Result 

 

R-squared    0.347636  Mean dependent var    181.0423 

Adjusted R-squared   0.297454  S.D. dependent var   545.6687 

S.E. of regression   457.3688  Sum squared resid    10877681 

F-statistic     6.927514  Durbin-Watson stat    1.148830 

Prob(F-statistic)   0.000151 

                                                                                    

5. CONCLUSION AND RECOMMENDATION 

5.1 Conclusion 

Based on the results of hypothesis testing, it can be concluded that the earning per share, 

debt to equity ratio, return on equity and market value added have a simultaneous influ-

ence on the stock prices in infrastructure, utilities and transportation company. This 

shows that the financial performance and market value added will influence the stock 

prices in infrastructure, utilities and transportation company.  

While partially the results are in the form of: 

1. Partially, Earning Per Share (EPS) has a significant positive effect. Based on that result, 

it indicates that the increasing EPS value of a company can increase stock prices. The 

results of this study are supported by the results of research conducted by Utami and 

Darmawan which states that Earning Per Share (EPS) has a significant effect on stock 

prices. 

2. Partially, Debt to Equity Ratio (DER) has no effect on stock prices. Based on that result, 

it indicates that DER has decreased due to increased debt, decreased ability of com-

panies to earn profits, accumulation of debt and interest due, so that the company's 

debt is relatively greater than the additional assets of the company and a decline in its 

own capital each year. besides, it can reduce the price of stock. The results of this re-

search are supported by research by Cahyani, Salim and Wahono which states that 

DER does not have a significant effect on stock prices. 

3. Partially, Return On Equity (ROE) has no significant effect on stock prices. Based on 

that result, it indicates that ROE has decreased earnings that exceeded the decrease in 

total equity. Then, the presence or absence of ROE has no effect the high or low of the 

Stock Price. The results of this study are also supported by Hidayat and Topowijono's 
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research which states that Return On Equity (ROE) does not have a significant effect 

on stock prices. 

4. Partially, Market Value Added (MVA) has a significant negative effect. Based on that 

result, it indicates that MVA value is the success of management in managing the 

company. The greater MVA value will also increase the stock price, but if the MVA 

value is low it can reduce the stock price. The results of this study are supported by 

research conducted by Faitullah which states that MVA has no significant effect on 

stock prices. 

 

5.2 Recommendation 

This study has several limitations including: 

1. This study uses a sample of infrastructure, utilities and transportation compa-

nies that are listed in the list of Islamic securities which only took during the 

2016-2018 period, with 19 companies included in the criteria of this study. 

2. Limitations in taking a short research period that is only 3 years so that the sam-

ples produced do not represent the overall condition of the company. 

3. In this study using four independent variables in the form of earnings per share, 

debt to equity ratio, return on equity and market value added which variables 

have 29,74% influence on stock prices where 70,26% is influenced by other vari-

ables not examined in this study. 

Based on the research results and conclusions that have been put forward, there are 

a number of suggestions that can be given by researchers, including: 

1. For investors who will invest, especially in infrastructure, utilities and transpor-

tation companies, should pay more attention to the company's financial perfor-

mance, especially in EPS, which in this study EPS has significant positive results 

on stock prices. 

2. For further researchers, if they are going to research with the same theme, it is 

better to take different variables from those that have been used. For example, 

other variables such as ROA, CR, EVA and so on 
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