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Abstract: This study aims to analyze the effect of financial performance on firm value with 

capital structure as a moderating variable in infrastructure sector companies listed on the 

Indonesia Stock Exchange (IDX) during the 2023–2024 period. This study employed a 
quantitative method using secondary data obtained from the financial statements of 

infrastructure companies. The population consisted of 67 companies. Using purposive 
sampling, 50 companies were selected, and after the outlier treatment process, the final 

sample comprised 37 companies. Data were analyzed using panel data regression with the 

Random Effect Model (REM), while the moderating effect was tested using Moderated 
Regression Analysis (MRA) with EViews 13. The results indicate that Return on Assets 

(ROA) has a positive and significant effect on firm value, whereas the Current Ratio (CR) 
and Debt to Equity Ratio (DER) have no significant effect on firm value. Furthermore, the 

Debt to Equity Ratio (DER) is unable to moderate the relationship between Return on Assets 

(ROA) and firm value or between the Current Ratio (CR) and firm value. These findings 
contribute to the literature on the determinants of firm value and provide useful insights for 

corporate management and investors in financial decision-making. 
 

Keywords: Firm Value, Financial Performance, Capital Structure, Moderated Regression 

Analysis (MRA), Infrastructure Sector. 
 

Indonesian Abstract: Penelitian ini bertujuan untuk menganalisis pengaruh kinerja 
keuangan terhadap nilai perusahaan dengan struktur modal sebagai variabel moderasi pada 

perusahaan sektor infrastruktur yang terdaftar di Bursa Efek Indonesia (BEI) periode 2023–
2024. Penelitian ini menggunakan metode kuantitatif dengan data sekunder yang diperoleh 

dari laporan keuangan perusahaan sektor infrastruktur. Populasi penelitian terdiri atas 67 

perusahaan. Melalui teknik purposive sampling diperoleh 50 perusahaan sebagai sampel, 
kemudian setelah proses penanganan outlier diperoleh sampel akhir sebanyak 37 

perusahaan selama periode penelitian. Analisis data dilakukan menggunakan regresi data 
panel dengan Random Effect Model (REM), sedangkan pengujian moderasi menggunakan 

Moderated Regression Analysis (MRA) dengan bantuan perangkat lunak EViews 13. Hasil 

penelitian menunjukkan bahwa Return on Assets (ROA) berpengaruh positif dan signifikan 
terhadap nilai perusahaan, sedangkan Current Ratio (CR) dan Debt to Equity Ratio (DER) 

tidak berpengaruh signifikan terhadap nilai perusahaan. Selain itu, Debt to Equity Ratio 
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(DER) tidak mampu memoderasi pengaruh Return on Assets (ROA) maupun Current Ratio 

(CR) terhadap nilai perusahaan. Hasil penelitian ini memberikan kontribusi terhadap 
pengembangan literatur mengenai determinan nilai perusahaan serta menjadi referensi bagi 

manajemen perusahaan dan investor dalam pengambilan keputusan keuangan. 
 

Keywords: Nilai Perusahaan, Kinerja Keuangan, Struktur Modal, Moderated Regression 

Analysis (MRA), Sektor Infrastruktur. 
 

 
INTRODUCTION 

The Jinfrastructure Jsector Jplays Jan Jimportant Jrole Jin Jsupporting Jthe Jnational Jeconomy Jand 

Jis Jone Jof Jthe Jlargest Jcontributors Jto Jfunding Jon Jthe JIndonesia JStock JExchange. JIt Jalso Jhas 

Jconsiderable Jgrowth Jpotential Jdue Jto Jresource Javailability Jand Jhigh Jmarket Jdemand J(Anniza J& 

JSuwaidi, J2023; JWardoyo Jet Jal., J2022 Jin JAndriyani, J2024). JDuring Jthe Jpost-COVID-19 Jperiod, 

Jparticularly Jin J2023–2024, Jthe Jsector Jshowed Jstrong Jrecovery Jafter Jexperiencing Ja Jslowdown 

Jin Jinfrastructure Jprojects Jdue Jto Jthe Jgovernment’s Jshift Jin Jbudget Jallocation Jtoward Jthe Jhealth 

Jsector Jduring Jthe Jpandemic J(Sujai, J2021). JThe Jimprovement Jin Jeconomic Jactivity Jand Jpublic 

Jmobility Jsubsequently Jstrengthened Jinfrastructure Jcompanies’ Jperformance Jand Jincreased 

Jinvestor Jconfidence. 
 

 
Source: Jwww.idx.co.id J(2026), Jprocessed Jby Jthe Jauthor. 

Figure J1. JDevelopment Jof JPrice Jto JBook JValue J(PBV) Jin Jthe JInfrastructure JSector, J2021–2025 

 

This Jdevelopment Jis Jreflected Jin Jfirm Jvalue, Jwhich Jcan Jbe Jmeasured Jusing JPrice Jto JBook 

JValue J(PBV). JThe JPBV Jof Jthe Jinfrastructure Jsector Jdeclined Jfrom J1.83 Jtimes Jin J2021 Jto J0.98 

Jtimes Jin J2023, Jindicating Jan Jundervalued Jcondition. JHowever, JPBV Jincreased Jsignificantly Jto 

J3.79 Jtimes Jin J2024 Jand Jreached J4.84 Jtimes Jin J2025, Jreflecting Jstronger Jmarket Jvaluation Jand 

Jinvestor Jconfidence. JThis Jfluctuation Jindicates Jthe Jimportance Jof Jexamining Jthe Jfactors 

Jaffecting Jfirm Jvalue. 

One Jfactor Jthat Jmay Jaffect Jfirm Jvalue Jis Jfinancial Jperformance, Jwhich Jin Jthis Jstudy Jis 

Jmeasured Jby Jprofitability Jthrough JReturn Jon JAssets J(ROA) Jand Jliquidity Jthrough JCurrent 

JRatio J(CR). JHigher Jprofitability Jmay Jincrease Jinvestor Jinterest Jand Jultimately Jfirm Jvalue J(C. 

JDewi Jet Jal., J2025). JHowever, Jprevious Jfindings Jare Jinconsistent. JAfni Jet Jal. J(2023) Jfound Jthat 

JROA Jhad Ja Jpositive Jand Jsignificant Jeffect Jon JPBV, Jwhile JPurnama Jet Jal. J(2024) Jfound Jno 

Jsignificant Jeffect. JSimilarly, Jfindings Jregarding JCR Jare Jinconsistent: JAfni Jet Jal. J(2023) Jfound Ja 

Jnegative Jand Jinsignificant Jeffect, Jwhereas JDewi Jet Jal. J(2022) Jfound Ja Jpositive Jand Jsignificant 

Jeffect. 

Capital Jstructure, Jmeasured Jby JDebt Jto JEquity JRatio J(DER), Jmay Jinfluence Jthe 

Jrelationship Jbetween Jfinancial Jperformance Jand Jfirm Jvalue. JAppropriate Jcapital Jstructure 

Jmanagement Jcan Jsupport Jfinancial Jperformance Jand Jpotentially Jstrengthen Jthe Jcontribution Jof 

Jprofitability Jand Jliquidity Jto Jfirm Jvalue J(Rahayu J& JMahirun, J2025). JNevertheless, JAfni Jet Jal. 

J(2023) Jfound Jthat JDER Jwas  Junable Jto Jmoderate Jthe Jeffects Jof Jboth JROA  Jand JCR Jon  JPBV.  

JWijaya Jand JViriany J(2022) Jalso Jfound Jthat Jcapital Jstructure Jdid Jnot Jmoderate Jthe Jeffect Jof 

Jprofitability Jon Jfirm Jvalue. JTheir Jstudy Jwas Jlimited Jto Jmanufacturing Jcompanies Jand Ja Jpre-
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pandemic Jperiod, Jcreating Jan Jopportunity Jfor Jfurther Jresearch Jin Jdifferent Jsectors Jand Jpost-

pandemic Jconditions. 
Therefore, Jthis Jstudy Jextends Jprevious Jresearch Jby Jincorporating Jliquidity J(CR), Jfocusing 

Jon Jinfrastructure Jcompanies Jduring Jthe Jpost-pandemic Jrecovery Jperiod Jof J2023–2024, Jand 

Japplying JModerated JRegression JAnalysis J(MRA). JMRA Jis Jused Jto Jexamine Jwhether Jcapital 

Jstructure Jstrengthens Jor Jweakens Jthe Jeffects Jof Jfinancial Jperformance Jon Jfirm Jvalue. 

JAccordingly, Jthis Jstudy Jaims Jto Janalyze Jthe Jeffect Jof Jfinancial Jperformance Jon Jfirm Jvalue Jwith 

Jcapital Jstructure Jas Ja Jmoderating Jvariable Jin Jinfrastructure Jsector Jcompanies Jin JIndonesia 

Jduring J2023–2024. 
This Jstudy Jis Jbased Jon JSignaling JTheory, JTrade-Off JTheory, Jand JPecking JOrder JTheory. 

JSignaling JTheory Jexplains Jthat Jfinancial Jperformance, Jreflected Jby Jprofitability Jand Jliquidity, 

Jprovides Jinformation Jto Jinvestors Jregarding Jthe Jcompany’s Jcondition Jand Jfuture Jprospects, 

Jwhich Jmay Jaffect Jfirm Jvalue. JTrade-Off JTheory Jexplains Jthat Jcompanies Jconsider Jthe Jbenefits 

Jand Jcosts Jof Jdebt Jin Jdetermining Jan Jappropriate Jcapital Jstructure, Jwhile JPecking JOrder JTheory 

Jsuggests Jthat Jcompanies Jprioritize Jinternal Jfinancing, Jfollowed Jby Jdebt Jand Jexternal Jequity. J 

These Jtheories Jprovide Ja Jbasis Jfor Jexplaining Jthe Jrelationship Jbetween Jfinancial 

Jperformance, Jcapital Jstructure, Jand Jfirm Jvalue, Jincluding Jthe Jrole Jof Jcapital Jstructure Jas Ja 

Jmoderating Jvariable. JBased Jon Jthe Jtheoretical Jperspectives Jand Jprevious Jresearch Jdiscussed 

Jabove, Jthe Jfollowing Jhypotheses Jare Jproposed Jto Jexamine Jthe Jeffects Jof Jfinancial Jperformance 

Jand Jcapital Jstructure Jon Jfirm Jvalue, Jas Jwell Jas Jthe Jmoderating Jrole Jof Jcapital Jstructure: 

H1: JReturn Jon JAssets J(ROA) Jaffects Jfirm Jvalue J(PBV). 

H2: JCurrent JRatio J(CR) Jaffects Jfirm Jvalue J(PBV). 
H3: JDebt Jto JEquity JRatio J(DER) Jaffects Jfirm Jvalue J(PBV). 

H4: JDebt Jto JEquity JRatio J(DER) Jmoderates Jthe Jeffect Jof JReturn Jon JAssets J(ROA) Jon Jfirm Jvalue 

J(PBV). 

H5: JDebt Jto JEquity JRatio J(DER) Jmoderates Jthe Jeffect Jof JCurrent JRatio J(CR) Jon Jfirm Jvalue 

J(PBV). 
 

 
 

Source: JBased Jon Jthe Jstudy Jby JWijaya Jand JViriany (2021) 

Figure J2. JResearch JFramework 
 

METHODS 

This Jstudy Jemploys Ja Jquantitative Japproach Jto Jexamine Jthe Jeffect Jof Jfinancial 

Jperformance Jon Jfirm Jvalue Jwith Jcapital Jstructure Jas Ja Jmoderating Jvariable. JThe Jpopulation 

Jconsists Jof J67 Jinfrastructure Jsector Jcompanies Jlisted Jon Jthe JIndonesia JStock JExchange J(IDX) 

Jduring J2023–2024. JThe Jsample Jwas Jdetermined Jusing Jpurposive Jsampling Jbased Jon 

Jpredetermined Jcriteria. JAfter Jthe Joutlier Jtreatment Jprocess, Jthe Jfinal Jsample Jconsisted Jof J37 

Jcompanies Jwith J74 Jfirm-year Jobservations. JThe Jstudy Juses Jsecondary Jdata Jobtained Jfrom Jthe 

Jfinancial Jstatements Jof Jinfrastructure Jcompanies Jlisted Jon Jthe JIDX. 

The Jvariables Jused Jin Jthis Jstudy Jconsist  Jof Jfirm Jvalue Jas Jthe Jdependent Jvariable, Jfinancial 

Jperformance Jrepresented Jby Jprofitability Jand Jliquidity Jas Jindependent Jvariables, Jand Jcapital 
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Jstructure Jas Jboth Jan Jindependent Jand Jmoderating Jvariable. JThe Joperational Jdefinitions Jand 

Jmeasurements Jof Jthe Jvariables Jare Jpresented Jin JTable J1. 
 

Table J1. JOperational JDefinitions Jand JMeasurement Jof JVariables 

No Variabel Indikator Skala J 

1. Price Jto JBook JValue J(Y) 

 
Sumber: J(Gitman Jet Jal., J2015). 

Ratio 

2. Return JOn JAsset J(X1) 

 J J J J J J J J J J J 

J J J J J J J J J J J J J J J J J JSumber J: 

J(Gitman Jet Jal., J2015). 

Ratio 

3. Current JRatio J(X2) 

 J J J J J J J J 

J J J J J J J J J J J J J J J JSumber: 

J(Gibson, J2012) 

Ratio 

4. Debt JTo JEquity JRatio J J J 

J J J(X3 J& JM) 
 J J J J J J J J J J J J J J J J 

J J J J J J J J J J J J J J J J J J J J J J J J J 

JSumber: J(Gitman Jet Jal., J2015). 

Ratio 

Source: J(Gitman Jet Jal., J2015), J(Gibson, J2012) 

 

The Jdata Janalysis Juses Jpanel Jdata Jregression Jbecause Jthe Jobservations Jcombine Jcross-

sectional Jdata Jfrom Jinfrastructure Jcompanies Jand Jtime-series Jdata Jfor Jthe J2023–2024 Jperiod. 

JThe Jappropriate Jpanel Jregression Jmodel Jwas Jdetermined Jusing Jthe JChow Jtest, JHausman Jtest, 

Jand JLagrange JMultiplier J(LM) Jtest, Jwhich Jare Jused Jto Jselect Jamong Jthe JCommon JEffect JModel 

J(CEM), JFixed JEffect JModel J(FEM), Jand JRandom JEffect JModel J(REM). JBased Jon Jthe Jmodel 

Jselection Jresults, Jthe JRandom JEffect JModel J(REM) Jwas Jselected Jas Jthe Jappropriate Jestimation 

Jmodel. JThe Janalysis Jwas Jconducted Jusing JEViews J13. 
To Jexamine Jthe Jmoderating Jrole Jof Jcapital Jstructure, Jthis Jstudy Japplies JModerated 

JRegression JAnalysis J(MRA) Jby Jincluding Jinteraction Jvariables Jbetween JROA Jand JDER Jand 

Jbetween JCR Jand JDER. JThe Jregression Jmodel Jis Jformulated Jas Jfollows: 
 

PBVᵢₜ J= Jβ₀ J+ Jβ₁ROAᵢₜ J+ Jβ₂CRᵢₜ J+ Jβ₃DERᵢₜ J+ Jβ₄(ROAᵢₜ J× JDERᵢₜ) J+ Jβ₅(CRᵢₜ J× JDERᵢₜ) J+ Jεᵢₜ 
 

where: 

PBV Jrepresents Jfirm Jvalue 
ROA Jrepresents Jprofitability 

CR Jrepresents Jliquidity 
DER Jrepresents Jcapital Jstructure 

ROA J× JDER Jand JCR J× JDER Jrepresent Jthe Jmoderating Jeffects Jof Jcapital Jstructure. J 

β₀ J= JConstant 
β₁–β₅ J= JRegression Jcoefficients 

i J= JCompany 
t J= JObservation Jperiod 

ε J= JError Jterm 
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The Janalysis Jconsists Jof Jdescriptive Jstatistical Janalysis, Jclassical Jassumption Jtests, Jand 

Jhypothesis Jtesting. JThe Jclassical Jassumption Jtests Jinclude Jnormality, Jmulticollinearity, 

Jautocorrelation, Jand Jheteroscedasticity Jtests. JHypothesis Jtesting Jis Jconducted Jusing Jthe 

Jcoefficient Jof Jdetermination J(R²), JF-test, Jand Jt-test. JThe Jcoefficient Jof Jdetermination J(R²) Jis 

Jused Jto Jassess Jthe Jextent Jto Jwhich JROA, JCR, JDER, Jand Jthe Jinteraction Jterms Jexplain Jvariations 

Jin Jfirm Jvalue Jas Jmeasured Jby JPBV. JThe JF-test Jis Jused Jto Jexamine Jthe Jsimultaneous Jeffect Jof 

JROA, JCR, JDER, Jand Jthe Jinteraction Jterms Jon JPBV, Jwhile Jthe Jt-test Jis Jused Jto Jexamine Jthe 

Jpartial Jeffects Jof Jeach Jvariable Jon JPBV. JFurthermore, Jthe Jinteraction Jterms JROA J× JDER Jand 

JCR J× JDER Jare Jincluded Jto Jexamine Jwhether JDER Jmoderates Jthe Jeffects Jof JROA Jand JCR Jon  

Jfirm Jvalue, Jrespectively. JThe Jhypotheses Jare Jtested Jat Ja J10% Jsignificance Jlevel J(α J= J0,10). 

 

RESULTS JAND JDISCUSSION 

Descriptive JStatistics 

Table J2. JDescriptive JStatistics Jof JResearch JVariables 

 PBV_Y ROA_X1 CR_X2 DER_M 

 JMean  J0.912761  J0.042832  J1.261166  J0.777728 

 JMedian  J0.841784  J0.034500  J1.099500  J0.700196 

 JMaximum  J3.127167  J0.242300  J4.870000  J3.340000 

 JMinimum -2.514718 -0.058400  J0.026700 -1.390000 

 JStd. JDev.  J0.776306  J0.049790  J1.114426  J0.720817 

     

 JObservations  J74  J74  J74  J74 

JSumber: JOutput JEviews, J2026. 

 

Panel JData JModel JSelection 

Chow JTest 
 

Table J3. JChow JTest JResults 

  

Redundant JFixed JEffects JTests  

Equation: JUntitled  

Test Jcross-section Jfixed Jeffects  

Effect Test Statistic  d f Prob. 

Cross-section F 6.538953 (36,32) 0.0000 

Cross-section Chi-square 157.103359 36 0.0000 

JSource: JEViews JOutput, J2026 

 

The JChow Jtest Jwas Jconducted Jto Jdetermine Jthe Jmost Jappropriate Jmodel Jbetween Jthe 

JCommon JEffect JModel J(CEM) Jand Jthe JFixed JEffect JModel J(FEM). JBased Jon Jthe JChow Jtest 

Jresults, Jthe Jprobability Jvalue Jwas J0.0000. JSince Jthe Jprobability Jvalue Jis Jlower Jthan Jthe J10% 

Jsignificance  Jlevel J(0.10). JTherefore, Jthe JFixed JEffect JModel J(FEM) Jis Jconsidered Jmore 

Jappropriate Jthan Jthe JCommon JEffect JModel J(CEM). 
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Uji JHausman JTest 

Table J4. JHausman JTest JResults 

    

Correlated JRandom JEffects J- JHausman JTest 1:10 

Equation: Untitled 1:16 1:13 

Test Jcross-section Jrandom Jeffects 1:12 

Test Summary Chi-Sq. 

JStatistic 

Chi-Sq. 

Jd.f. Prob. J 

Cross-section random 9.333035 5 0.0965 

JSource: JEViews JOutput, J2026. 

The JHausman Jtest Jresulted Jin Ja Jprobability Jvalue Jof J0.0965. JSince Jthe Jprobability Jvalue Jis 

Jgreater Jthan Jthe J10% Jsignificance  Jlevel J(0.10), JRandom JEffect JModel J(REM) Jis Jconsidered 

Jmore Jappropriate Jthan Jthe JFixed JEffect JModel J(FEM). 
 

Lagrange JMultiplier JTest 

Table J5. JLagrange JMultiplier JTest JResults 

 

Lagrange Multiplier Tests for Random Effects 

Null hypotheses: No effects  

Alternative Jhypotheses: JTwo-sided J(Breusch-Pagan) Jand Jone-sided 

(All Jothers) Jalternatives   

 Test JHypothesis 

 Cross-section Time Both 

Breusch-Pagan  J15.07825  J0.793163  J15.87141 

 (0.0001) (0.3731) (0.0001) 

Source: JEViews JOutput, J2026. 

The JLM Jtest Jresulted Jin Ja Jprobability Jvalue Jof J0.0001. JSince Jthe Jprobability Jvalue Jis 

Jlower Jthan Jthe J10% Jsignificance Jlevel J(0.10). JTherefore, Jthe JRandom JEffect JModel J(REM) Jis 

Jconsidered Jmore Jappropriate Jthan Jthe JCommon JEffect JModel J(CEM). 

Based Jon Jthe JChow, JHausman, Jand JLagrange JMultiplier Jtests, Jthe JRandom JEffect JModel 

J(REM) Jwas Jselected Jas Jthe Jmost Jappropriate Jmodel Jfor Jestimating Jthe Jpanel Jdata Jregression. 
 

Classical JAssumption JTests 

Multicollinearity JTest 

 

 

 

 
Table J6. JCorrelation JMatrix Jfor JMulticollinearity JTest 

 ROA CR DER ROA_DER CR_DER 

ROA J1.000000 J0.039366 -0.285376 J0.497949 -0.181087 
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CR J0.039366 J1.000000 -0.097059 J0.050881 J0.614438 

DER -0.285376 -0.097059 J1.000000 J0.190783 J0.473346 

ROA DER J0.497949 J0.050881 J0.190783 J1.000000 J0.181602 

CR DER -0.181087 J0.614438 J0.473346 J0.181602 J1.000000 

Source: JEViews JOutput, J2026. 

The Jmulticollinearity Jtest Jwas Jconducted Jto Jdetermine Jwhether Ja Jhigh Jcorrelation Jexists 

Jamong Jthe Jvariables Jin Jthe Jregression Jmodel. JBased Jon Jthe Jcorrelation Jmatrix, Jall Jcorrelation 

Jcoefficients Jare Jbelow J0.80, Jwith Jthe Jhighest Jcorrelation Jvalue Jof J0.6144 Jbetween JCR Jand 

JCR×DER. JTherefore, Jthe Jregression Jmodel Jdoes Jnot Jindicate Ja Jmulticollinearity Jproblem. 

 

Heteroscedasticity JTest 

Table J7. JHeteroscedasticity JTest JResults 

 

Dependent JVariable: JABS_RESID 

Method: JPanel JEGLS J(Cross-section Jrandom Jeffects) 

Sample: J2023 J2024 

Periods Jincluded: J2 

Cross-sections Jincluded: J37 

Total Jpanel J(balanced) Jobservations: J74 

Swamy Jand JArora Jestimator Jof Jcomponent Jvariances 

Variable Coefficient Std. JError t-Statistic Prob. J J 

C 0.732204 0.153288 4.776647 0.0000 

ROA -3.264078 1.482411 -2.201872 0.0311 

CR -0.056897 0.090457 -0.628994 0.5315 

DER -0.199228 0.130604 -1.525439 0.1318 

ROA_DER 4.807356 1.569432 3.063119 0.0031 

CR_DER 0.007078 0.148998 0.047504 0.9623 

JSource: JEViews JOutput, J2026. 

Based Jon JTable J7, Jthe JGlejser Jtest Jshows Jthat JROA Jhas Ja Jprobability Jvalue Jof J0.0311, 

Jwhile JROA×DER Jhas Ja Jprobability Jvalue Jof J0.0031, Jboth Jof Jwhich Jare Jbelow Jthe J10% 

Jsignificance  Jlevel J(α J= J0.10). JThese Jresults Jindicate Jthe Jpresence Jof Jheteroscedasticity Jin Jthe 

Jregression Jmodel. JTherefore, Jthe JModel J3 Jestimation Jwas Jre-estimated Jusing JWhite JCross-
section JRobust JStandard JErrors, Jand Jthe Jrobust Jestimation Jwas Jsubsequently Jused Jas Jthe Jbasis 

Jfor Jhypothesis Jtesting Jand Jinterpretation. 
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Autocorrelation JTest 

Table J8. JAutocorrelation JTest 

 

 Weighted JStatistics   

R-squared 0.236592  J JMean Jdependent Jvar 0.347869 

Adjusted JR-squared 0.180459  JS.D. Jdependent Jvar 0.410547 

S.E. Jof Jregression 0.371662  JSum Jsquared Jresid 9.393022 

F-statistic 4.214845  JDurbin-Watson Jstat 1.913329 

Prob(F-statistic) 0.002140   

J JSource: JEViews JOutput, J2026. 

The Jautocorrelation Jtest Jwas Jconducted Jusing Jthe JDurbin-Watson Jstatistic Jto Jdetermine 

Jwhether Jautocorrelation Jexists Jin Jthe Jregression Jmodel. JBased Jon Jthe JModel J3 Jestimation, Jthe 

JDurbin-Watson Jvalue Jwas J1.9133. JThis Jvalue Jfalls Jwithin Jthe Jdecision Jrange Jof Jdu J< Jd J< J4 J− 

Jdu, Jindicating Jthat JH₀ Jis Jaccepted Jand JHₐ Jis Jrejected. JTherefore, Jthe Jregression Jmodel Jdoes Jnot 

Jhave Jan Jautocorrelation Jproblem Jand Jsatisfies Jthe Jautocorrelation. 
 

Hypothesis JTesting 

Coefficient Jof JDetermination J(R²) 

 
Table J9. JCoefficient Jof JDetermination J(R²) JResults 

 Weighted JStatistics   

R-squared 0.236592 JMean Jdependent Jvar 0.347869 

Adjusted JR-squared 0.180459 JS.D. Jdependent Jvar 0.410547 

Source: JEViews JOutput, J2026. 

The Jcoefficient Jof Jdetermination J(R²) Jis Jused Jto Jmeasure Jthe Jextent Jto Jwhich JROA, JCR, 

JDER, Jand Jthe Jinteraction Jvariables JROA×DER Jand JCR×DER Jexplain Jthe Jvariation Jin Jfirm 

Jvalue J(PBV). JBased Jon Jthe JModel J3 Jresults, Jthe JR-squared Jvalue Jis J0.2366, Jwhile Jthe JAdjusted 

JR-squared Jvalue Jis J0.1805. JThis Jindicates Jthat Jthe Jvariables Jincluded Jin Jthe Jmodel Jexplain 

J23.66% Jof Jthe Jvariation Jin JPBV, Jwhile Jthe Jremaining J76.34% Jis Jexplained Jby Jother Jfactors 

Joutside Jthe Jmodel. 

 

F-Test J(Simultan) 

Table J10. JF-Test JResults 

 

F-statistic 4.214845 

Prob(F-statistic) 0.002140 

JSource: JEViews JOutput, J2026. 

The JF-test Jis Jused Jto Jexamine Jthe Jsimultaneous Jeffect Jof JROA, JCR, JDER, JROA×DER,  

Jand JCR×DER Jon Jfirm Jvalue J(PBV). JBased Jon Jthe JModel J3 Jresults, Jthe JF-statistic Jis J4.2148 

Jwith Ja Jprobability Jvalue Jof J0.0021. JSince Jthe Jprobability Jvalue Jis Jlower Jthan Jthe J10% 

Jsignificance  Jlevel J(α J= J0.10). JTherefore, JROA, JCR, JDER, JROA×DER, Jand JCR×DER 

Jsimultaneously Jhave Ja Jsignificant Jeffect Jon JPBV. 
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t-Tets J(Parsial) 

Table J11. Jt-Test JResults 

Variable Coefficient Std. JError t-Statistic Prob. J J 

C 0.418875 0.633611 0.661092 0.5128 

ROA 8.288577 4.703782 1.762109 0.0865 

CR 0.060213 0.218822 0.275171 0.7848 

DER 0.427994 0.582387 0.734896 0.4672 

ROA_DER -2.831129 4.795051 -0.5904272 0.5586 

CR_DER -0.225934 0.309602 -0.729756 0.4703 

J JSource: JEViews JOutput, J2026. 

1) The Jt-test Jresults Jfor JROA Jshow Ja Jcoefficient Jof J8.2886, Ja Jt-statistic Jof J1.7621, Jand Ja 

Jprobability Jvalue Jof J0.0865. JSince Jthe Jprobability Jvalue Jof J0.0865 J≤ J0.10, JH0 Jis Jrejected 

Jand JHa Jis Jaccepted, Jindicating Jthat JROA Jhas Ja Jpositive Jand Jsignificant Jeffect Jon JPBV Jin 

Jinfrastructure Jsector Jcompanies Jduring J2023–2024. 

2) The Jt-test Jresults Jfor JCR Jshow Ja Jcoefficient Jof J0.0602, Ja Jt-statistic Jof J0.2752, Jand Ja 

Jprobability Jvalue Jof J0.7848. JSince Jthe Jprobability Jvalue Jof J0.7848 J> J0.10, JHa Jis Jrejected 

Jand JH0 Jis  Jaccepted, Jindicating Jthat JCR Jhas Jno Jsignificant Jeffect Jon JPBV Jin  Jinfrastructure 

Jsector Jcompanies Jduring J2023–2024. 
3) The Jt-test Jresults Jfor JDER Jshow Ja Jcoefficient Jof J0.4280, Ja Jt-statistic Jof J0.7349, Jand Ja 

Jprobability Jvalue Jof J0.4672. JSince Jthe Jprobability Jvalue Jof J0.4672 J> J0.10, JHa Jis Jrejected 

Jand JH0 Jis Jaccepted, Jindicating Jthat JDER Jhas Jno Jsignificant Jeffect Jon JPBV Jin 

Jinfrastructure Jsector Jcompanies Jduring J2023–2024. 

4) The Jt-test Jresults Jfor Jthe JROA×DER Jinteraction Jshow Ja Jcoefficient Jof J−2.8311, Ja Jt-
statistic Jof J−0.5904, Jand Ja Jprobability Jvalue Jof J0.5586. JSince Jthe Jprobability Jvalue Jof 

J0.5586 J> J0.10, JHa Jis  Jrejected Jand JH0 Jis Jaccepted, Jindicating Jthat JDER Jdoes Jnot Jmoderate 

Jthe Jeffect Jof JROA Jon JPBV Jin Jinfrastructure Jsector Jcompanies Jduring J2023–2024. 

5) The Jt-test Jresults Jfor Jthe JCR×DER Jinteraction Jshow Ja Jcoefficient Jof J−0.2259, Ja Jt-statistic 

Jof J−0.7298, Jand Ja Jprobability Jvalue Jof J0.4703. JSince Jthe Jprobability Jvalue Jof J0.4703 J> 

J0.10, JHa Jis Jrejected Jand JHo Jis Jaccepted, Jindicating Jthat JDER Jdoes Jnot Jmoderate Jthe Jeffect 

Jof JCR Jon JPBV Jin Jinfrastructure Jsector Jcompanies Jduring J2023–2024. 
 

Discussion 

The JEffect Jof JReturn Jon JAssets J(ROA) Jon JFirm JValue J(PBV) 

Return Jon JAssets J(ROA) Jhas Ja Jpositive Jand Jsignificant Jeffect Jon Jfirm Jvalue J(PBV). JROA 

Jhas Ja Jregression Jcoefficient Jof J8.2886, Ja Jt-statistic Jof J1.7621, Jand Ja Jprobability Jvalue Jof J0.0865. 

JSince Jthe Jprobability Jvalue Jis Jlower Jthan Jthe J10% Jsignificance Jlevel J(α J= J0.10), JROA Jhas Ja 

Jpositive Jand Jsignificant Jeffect Jon JPBV. JThis Jfinding Jindicates Jthat Jan Jincrease Jin Jthe Jcompany's 

Jability Jto Jgenerate Jprofits Jfrom Jits Jassets Jis Jassociated Jwith Jan Jincrease Jin Jfirm Jvalue. JThe 

Jpositive Jeffect Jof JROA Jindicates Jthat Jprofitability Jremains Jan Jimportant Jconsideration Jfor 

Jinvestors Jin Jassessing Jinfrastructure Jcompanies. JCompanies Jthat Jare Jable Jto Jutilize Jtheir Jassets 

Jefficiently Jto Jgenerate Jprofits Jtend Jto Jprovide Jmore Jpositive Jinformation Jregarding Jtheir 

Jfinancial Jperformance Jand Jfuture Jprospects. JHigher Jprofitability Jmay Jincrease Jinvestor 

Jconfidence, Jwhich Jcan Jsubsequently Jcontribute Jto Jan Jincrease Jin Jfirm Jvalue Jas Jreflected Jby 

JPBV. JThis Jfinding Jsupports JSignaling JTheory, Jwhich Jexplains Jthat Jfinancial Jperformance Jcan 

Jprovide Jinformation Jto Jinvestors Jregarding Ja Jcompany's Jfuture Jprospects. JHigh Jprofitability 

Jcan Jbe Jinterpreted Jas Ja Jpositive Jsignal Jbecause Jit Jindicates Jthat Jmanagement  Jis Jable Jto Jutilize 
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Jcompany Jassets Jeffectively Jto Jgenerate Jprofits. JThis Jpositive Jsignal Jcan Jincrease Jinvestor 

Jconfidence Jand Jultimately Jcontribute Jto Jhigher Jfirm Jvalue. 
The Jfinding Jis Jconsistent Jwith Jprevious Jstudies Jby JWijaya Jand JViriany J(2021), Jwhich 

Jfound Jthat Jprofitability Jhas Ja Jpositive Jand Jsignificant Jeffect Jon Jfirm Jvalue. JIt Jis Jalso Jconsistent 

Jwith JSofiani Jand JSiregar J(2022), Jwhich Jreported Ja Jpositive Jrelationship Jbetween JROA Jand Jfirm 

Jvalue. JThus, Jthe Jfindings Jreinforce Jthe Jargument Jthat Jprofitability Jis Jan Jimportant Jfactor Jin 

Jincreasing Jfirm Jvalue. JFor Jinfrastructure Jcompanies Jduring J2023–2024, Jthe Jresult Jindicates 

Jthat Jinvestors Jcontinue Jto Jpay Jattention Jto Jthe Jcompany's Jability Jto Jgenerate Jprofits Jdespite Jthe 

Jcapital-intensive Jcharacteristics Jof Jthe Jinfrastructure Jsector. JTherefore, Jcompanies Jthat Jare Jable 

Jto Jmaintain Jprofitability Jthrough Jeffective Jasset Jutilization Jare Jmore Jlikely Jto Jreceive Jpositive 

Jinvestor Jresponses, Jresulting Jin Jhigher Jfirm Jvalue. 

 
The JEffect Jof JCurrent JRatio J(CR) Jon JFirm JValue J(PBV) 

Current JRatio J(CR) Jdoes Jnot Jhave Ja Jsignificant Jeffect Jon Jfirm Jvalue J(PBV). JCR Jhas Ja  

Jregression Jcoefficient Jof J0.0602, Ja Jt-statistic Jof J0.2752, Jand Ja Jprobability Jvalue Jof J0.7848. 

JSince Jthe Jprobability Jvalue Jis Jgreater Jthan Jthe J10% Jsignificance Jlevel J(α J= J0.10), JCR Jdoes Jnot  

Jhave Ja Jsignificant Jeffect Jon JPBV. JThis Jresult Jindicates Jthat Jchanges Jin Jthe Jcompany's Jability Jto 

Jmeet Jits Jshort-term Jobligations Jdo Jnot Jnecessarily Jinfluence Jfirm Jvalue. JAlthough Ja Jhigher JCR 

Jindicates Jgreater Jshort-term Jliquidity, Jinvestors Jmay Jnot Jconsider Jliquidity Jas Jthe Jprimary 

Jfactor Jin Jassessing Jthe Jvalue Jof Jinfrastructure Jcompanies. JThe Jinfrastructure Jsector Jgenerally 

Jhas Jlong-term Jprojects Jand Jsubstantial Jfunding Jrequirements, Jso Jshort-term Jliquidity Jalone Jmay 

Jnot Jadequately Jreflect Jthe Jcompany's Joverall Jperformance Jand Jfuture Jprospects. 
This Jfinding Jcan Jalso Jbe Jexplained Jthrough JSignaling JTheory. JA Jhigh Jlevel Jof Jliquidity 

Jmay Jinitially Jprovide Ja Jpositive Jsignal Jbecause Jit Jindicates Jthe Jcompany's Jability Jto Jmeet Jits 

Jshort-term Jobligations. JHowever, Jexcessively Jhigh Jliquidity Jmay Jalso Jindicate Jthat Jcurrent 

Jassets Jare Jnot Jbeing Jutilized Joptimally Jto Jsupport Jproductive Jactivities. JConsequently, Jchanges 

Jin JCR Jmay Jnot Jnecessarily Jprovide Ja Jstrong Jsignal Jto Jinvestors Jregarding Jthe Jcompany's Jfuture 

Jperformance. JThe Jfinding Jis Jconsistent Jwith JAfni Jet Jal. J(2023), Jwhich Jfound Jthat JCR Jdoes  Jnot  

Jhave Ja Jsignificant Jeffect Jon Jfirm Jvalue. JIt Jis Jalso Jconsistent Jwith JPratama J(2022), Jwhich 

Jreported Jthat Jliquidity Jdoes Jnot Jsignificantly Jaffect Jfirm Jvalue. JTherefore, Jthe Jresults Jsupport 

Jprevious Jfindings Jthat Jliquidity Jis Jnot Jnecessarily Ja Jprimary Jdeterminant Jof Jfirm Jvalue. JIn Jthe 

Jinfrastructure Jsector Jduring J2023–2024, Jinvestors Jmay Jplace Jgreater Jemphasis Jon Jprofitability, 

Jproject Jperformance, Jand Jlong-term Jbusiness Jprospects Jrather Jthan Jsolely Jon Jthe Jcompany's 

Jshort-term Jliquidity Jposition. JThus, Jdifferences Jin JCR Jamong Jcompanies Jdo Jnot Jnecessarily 

Jresult Jin Jdifferences Jin JPBV. 

 

The JEffect Jof JDebt Jto JEquity JRatio J(DER) Jon JFirm JValue J(PBV) 

Debt Jto JEquity JRatio J(DER) Jdoes Jnot Jhave Ja Jsignificant Jeffect Jon Jfirm Jvalue J(PBV). JDER 

Jhas Ja Jregression Jcoefficient Jof J0.4280, Ja Jt-statistic Jof J0.7349, Jand Ja Jprobability Jvalue Jof J0.4672. 

JSince Jthe Jprobability Jvalue Jis Jgreater Jthan Jthe J10% Jsignificance Jlevel J(α J= J0.10), JDER Jdoes Jnot  

Jhave Ja Jsignificant Jeffect Jon JPBV. JAlthough Jthe Jregression Jcoefficient Jof JDER Jis Jpositive, Jthe 

Jeffect Jis Jstatistically Jinsignificant. JThis Jmeans Jthat Jan Jincrease Jor Jdecrease Jin Jthe Jproportion Jof 

Jdebt Jrelative Jto Jequity Jdoes Jnot Jnecessarily Jresult Jin Ja Jsignificant Jchange Jin Jfirm Jvalue. 

JTherefore, Jthe Jamount Jof Jdebt Jused Jby Jinfrastructure Jcompanies Jis Jnot Jsufficient Jto Jexplain 

Jdifferences Jin Jfirm Jvalue Jduring Jthe J2023–2024 Jperiod. 

This Jfinding Jcan Jbe Jexplained Jthrough Jthe JPecking JOrder JTheory, Jwhich Jstates Jthat 

Jcompanies Jgenerally Jprioritize Jinternal Jfinancing, Jfollowed Jby Jdebt Jfinancing, Jand Jexternal 

Jequity Jas Jthe Jlast Jalternative. JConsequently, Jchanges Jin Jthe Jlevel Jof Jdebt Jmay Jnot Jnecessarily 

Jbecome Jthe Jmain Jdeterminant Jof Jfirm Jvalue Jbecause Jdebt Jis Jgenerally Jused Jto Jcomplement 

Jinternal Jfinancing Jwhen Jinternal Jfunds Jare Jinsufficient. JThe Jfinding Jis Jconsistent Jwith JDewi Jet 

Jal. J(2022), Jwhich Jfound Jthat Jcapital Jstructure Jdoes Jnot Jsignificantly Jaffect Jfirm Jvalue. JIt Jis Jalso 
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Jconsistent Jwith JFaisal Jet Jal. J(2024), Jwhich Jreported Jthat Jcapital Jstructure Jhas Jno Jsignificant 

Jeffect Jon Jfirm Jvalue. JDifferences Jin Jresults Jacross Jstudies Jmay Jbe Jrelated Jto Jdifferences Jin 

Jsectors, Jresearch Jperiods, Jand Jcompany Jcharacteristics. JFor Jinfrastructure Jcompanies Jduring 

J2023–2024, Jthe Jinsignificant Jeffect Jof JDER Jsuggests Jthat Jinvestors Jmay Jnot Jevaluate Jfirm 

Jvalue Jsolely Jbased Jon Jthe Jproportion Jof Jdebt Jto Jequity. JInstead, Jinvestors Jmay Jconsider Jbroader 

Jaspects, Jparticularly Jprofitability, Joperational Jperformance, Jproject Jprospects, Jand Jthe 

Jcompany's Jability Jto Jgenerate Jfuture Jcash Jflows. 
 

The JModerating JRole Jof JDebt Jto JEquity JRatio J(DER) Jin Jthe JEffect Jof JReturn Jon JAssets  

J(ROA) Jon JFirm JValue J(PBV) 

The Jinteraction Jbetween JReturn Jon JAssets J(ROA) Jand JDebt Jto JEquity JRatio J(DER) Jhas Ja 

Jcoefficient Jof J−2.8311, Ja Jt-statistic Jof J−0.5904, Jand Ja Jprobability Jvalue Jof J0.5586. JSince Jthe 

Jprobability Jvalue Jis Jgreater Jthan Jthe J10% Jsignificance Jlevel J(α J= J0.10), Jthe JROA×DER  

Jinteraction Jis Jnot Jsignificant. JTherefore, JDER Jdoes Jnot Jmoderate Jthe Jeffect Jof JROA Jon JPBV.  

JThe Jnegative Jcoefficient Jof Jthe JROA×DER Jinteraction Jindicates Ja Jnegative Jdirection, Jbut 

Jbecause Jthe Jinteraction Jis Jstatistically Jinsignificant, Jthis Jnegative Jdirection Jcannot Jbe 

Jinterpreted Jas Jevidence Jthat JDER Jweakens Jthe Jrelationship Jbetween JROA Jand JPBV. JIn Jother  

Jwords, Jdifferences Jin Jthe Jlevel Jof Jdebt Jrelative Jto Jequity Jdo Jnot Jsignificantly Jchange Jthe Jeffect 

Jof Jprofitability Jon Jfirm Jvalue. 
This Jfinding Jis Jconsistent Jwith Jthe JPecking JOrder JTheory, Jwhich Jsuggests Jthat Jcompanies 

Jtend Jto Jprioritize Jinternal Jfunds Jas Ja Jsource Jof Jfinancing. JCompanies Jwith Jhigher Jprofitability 

Jgenerally Jhave Jgreater Jinternal Jfunds, Jthereby Jreducing Jtheir Jdependence Jon Jexternal Jdebt. 

JConsequently, Jdifferences Jin JDER Jmay Jnot Jsubstantially Jchange Jthe Jrelationship Jbetween 

Jprofitability Jand Jfirm Jvalue. JThe Jfinding Jcan Jalso Jbe Jviewed Jfrom Jthe Jperspective Jof JTrade-Off 

JTheory, Jwhich Jsuggests Jthat Jdebt Jcan Jincrease Jfirm Jvalue Jwhen Jits Jbenefits, Jsuch Jas Jtax 

Jadvantages, Jexceed Jthe Jcosts Jassociated Jwith Jfinancial Jdistress Jand Jagency Jproblems. JThe 

Jinsignificant JROA×DER Jinteraction Jsuggests Jthat Jvariations Jin Jdebt Jlevels Jamong 

Jinfrastructure Jcompanies Jduring Jthe Jresearch Jperiod Jwere Jnot Jsufficient Jto Jsignificantly Jalter 

Jthe Jrelationship Jbetween Jprofitability Jand Jfirm Jvalue. J 
This Jfinding Jis Jnot Jconsistent Jwith JArsyada Jet Jal. J(2022), Jwhich Jfound Jthat Jcapital 

Jstructure Jmoderates Jthe Jrelationship Jbetween Jprofitability Jand Jfirm Jvalue. JHowever, Jit Jis 

Jconsistent Jwith JRahayu Jand JMahirun J(2025), Jwhich Jfound  Jthat Jcapital Jstructure Jdoes Jnot 

Jmoderate Jthe Jrelationship Jbetween Jprofitability Jand Jfirm Jvalue.Thus, Jin Jinfrastructure 

Jcompanies Jduring J2023–2024, Jprofitability Jappears Jto Jinfluence Jfirm Jvalue Jindependently Jof 

Jthe Jcompany's Jdebt Jlevel. JInvestors Jmay Jplace Jgreater Jemphasis Jon Jthe Jcompany's Jability Jto 

Jgenerate Jprofits Jthan Jon Jhow Jthe Jcompany's Jassets Jare Jfinanced. 

 
The JModerating JRole Jof JDebt Jto JEquity JRatio J(DER) Jin Jthe JEffect Jof JCurrent JRatio 

J(CR) Jon JFirm JValue J(PBV) 

The Jinteraction Jbetween JCurrent JRatio J(CR) Jand JDebt Jto JEquity JRatio J(DER) Jhas Ja 

Jcoefficient Jof J−0.2259, Ja Jt-statistic Jof J−0.7280, Jand Ja Jprobability Jvalue Jof J0.4703. JSince Jthe 

Jprobability Jvalue Jis Jgreater Jthan Jthe J10% Jsignificance Jlevel J(α J= J0.10), Jthe JCR×DER 

Jinteraction Jis Jnot Jsignificant. JTherefore, JDER Jdoes Jnot Jmoderate Jthe Jeffect Jof JCR Jon JPBV. JThe  

Jnegative Jcoefficient Jof Jthe JCR×DER Jinteraction Jindicates Ja Jnegative Jdirection, Jbut Jthe Jeffect Jis 

Jstatistically Jinsignificant. JTherefore, Jit Jcannot Jbe Jconcluded Jthat Jhigher JDER Jweakens Jthe 

Jeffect Jof JCR Jon Jfirm Jvalue. JThe Jresult Jindicates Jthat Jchanges Jin Jthe Jcompany's Jcapital Jstructure 

Jdo Jnot Jsignificantly Jchange Jthe Jrelationship Jbetween Jliquidity Jand Jfirm Jvalue. 
This Jfinding Jcan Jbe Jexplained Jthrough JTrade-Off JTheory, Jwhich Jstates Jthat Jthe Juse Jof 

Jdebt Jcan Jincrease Jfirm Jvalue Jonly Jwhen Jthe Jbenefits Jof Jdebt Jare Jgreater Jthan Jthe Jcosts 

Jassociated Jwith Jfinancial Jdistress Jand Jother Jrelated Jcosts. JThe Jinsignificant JCR×DER 

Jinteraction Jindicates Jthat Jdifferences Jin Jdebt Jlevels Jamong Jinfrastructure Jcompanies Jare Jnot 
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Jstrong Jenough Jto Jchange Jthe Jrelationship Jbetween Jliquidity Jand Jfirm Jvalue. JThe Jfinding Jis 

Jconsistent Jwith JAfni Jet Jal. J(2023), Jwhich Jfound Jthat Jcapital Jstructure Jdoes Jnot Jmoderate Jthe 

Jrelationship Jbetween Jliquidity Jand Jfirm Jvalue. JIt Jis Jalso Jconsistent Jwith JRahayu Jand JMahirun 

J(2025), Jwhich Jreported Jthat Jcapital Jstructure Jdoes Jnot Jfunction Jas Ja Jmoderating Jvariable Jin Jthe 

Jrelationship Jbetween Jliquidity Jand Jfirm Jvalue. JThe Jresult Jmay Jbe Jrelated Jto Jthe Jcharacteristics 

Jof Jinfrastructure Jcompanies Jduring J2023–2024, Jwhich Jgenerally Jinvolve Jlong-term Jprojects 

Jand Jsubstantial Jfinancing Jrequirements. JIn Jsuch Jconditions, Jshort-term Jliquidity Jmay Jnot Jbe 

Jsufficient Jto Jexplain Jchanges Jin Jfirm Jvalue, Jwhile Jthe Jlevel Jof Jdebt Jdoes Jnot Jsignificantly Jalter 

Jthis Jrelationship. JInvestors Jmay Jtherefore Jpay Jgreater Jattention Jto Jprofitability Jand Jlong-term 

Jbusiness Jprospects Jthan Jto Jthe Jcombination Jof Jliquidity Jand Jcapital Jstructure. 

 

CONCLUSIONS JAND JRECOMMENDATIONS 

Conclusion 

This Jstudy Jexamined Jthe Jeffect Jof Jprofitability, Jliquidity, Jand Jcapital Jstructure Jon Jfirm 

Jvalue, Jas Jwell Jas Jthe Jmoderating Jrole Jof Jcapital Jstructure Jin Jthe Jrelationship Jbetween 

Jprofitability Jand Jliquidity Jwith Jfirm Jvalue Jin Jinfrastructure Jsector Jcompanies Jlisted Jon Jthe 

JIndonesia JStock JExchange Jduring Jthe J2023–2024 Jperiod. JThe Jfindings Jindicate Jthat 

Jprofitability, Jas Jmeasured Jby JReturn Jon JAssets J(ROA), Jhas Ja Jpositive Jand Jsignificant Jeffect Jon 

Jfirm Jvalue, Jas Jmeasured Jby JPrice Jto JBook JValue J(PBV). JThis Jresult Jindicates Jthat Jcompanies 

Jwith Ja Jgreater Jability Jto Jgenerate Jprofits Jthrough Jthe Jeffective Jutilization Jof Jtheir Jassets Jtend Jto 

Jhave Jhigher Jfirm Jvalue, Jas Jreflected Jin Jinvestor Jassessments. 

In Jcontrast, Jliquidity, Jas Jmeasured Jby JCurrent JRatio J(CR), Jdoes Jnot Jhave Ja Jsignificant 

Jeffect Jon Jfirm Jvalue. JThis Jfinding Jsuggests Jthat Jthe Jcompany's Jability Jto Jmeet Jshort-term 

Jobligations Jwas Jnot Ja Jprimary Jfactor Jconsidered Jby Jinvestors Jin Jdetermining Jthe Jvalue Jof 

Jinfrastructure Jcompanies Jduring Jthe Jobservation Jperiod. JCapital Jstructure, Jas Jmeasured Jby 

JDebt Jto JEquity JRatio J(DER), Jalso Jdoes Jnot Jhave Ja Jsignificant Jeffect Jon Jfirm Jvalue. JThus, Jthe 

Jlevel Jof Jdebt Jfinancing Jused Jby Jinfrastructure Jcompanies Jduring J2023–2024 Jwas Jnot Jsufficient 

Jto Jsignificantly Jincrease Jor Jdecrease Jfirm Jvalue. JFurthermore, JDER Jdoes Jnot Jsignificantly 

Jmoderate Jthe Jrelationship Jbetween JROA Jand JPBV, Jindicating Jthat Jchanges Jin Jcapital Jstructure 

Jneither Jstrengthen Jnor Jweaken Jthe Jeffect Jof Jprofitability Jon Jfirm Jvalue. JSimilarly, JDER Jdoes  

Jnot Jsignificantly Jmoderate Jthe Jrelationship Jbetween JCR Jand JPBV, Jmeaning Jthat Jchanges Jin 

Jcapital Jstructure Jdo Jnot Jstrengthen Jor Jweaken Jthe Jeffect Jof Jliquidity Jon Jfirm Jvalue. 
Overall, Jthe Jfindings Jindicate Jthat Jprofitability Jis Jthe Jprimary Jfinancial Jfactor Jassociated 

Jwith Jfirm Jvalue Jin Jinfrastructure Jsector Jcompanies Jduring Jthe Jobservation Jperiod, Jwhile 

Jliquidity Jand Jcapital Jstructure Jdo Jnot Jshow Ja Jsignificant Jdirect Jeffect, Jand Jcapital Jstructure Jdoes 

Jnot Jfunction Jas Ja Jmoderating Jvariable Jin Jthe Jrelationships Jexamined. JThese Jfindings Jcontribute 

Jto Jfinancial Jmanagement Jresearch Jby Jproviding Jempirical Jevidence Jregarding Jthe Jdeterminants 

Jof Jfirm Jvalue Jand Jthe Jrole Jof Jcapital Jstructure Jin Jthe Jinfrastructure Jsector, Jparticularly Jduring 

Jthe J2023–2024 Jperiod. 
 

Limitations J 

This Jstudy Jhas Jseveral Jlimitations. JFirst, Jthe Jresearch Jwas Jlimited Jto Jcompanies Jin Jthe 

Jinfrastructure Jsector Jlisted Jon Jthe JIndonesia JStock JExchange Jand Jcovered Jonly Jthe J2023–2024 

Jobservation Jperiod. JTherefore, Jthe Jfindings Jcannot Jnecessarily Jbe Jgeneralized Jto Jother Jsectors 

Jor Jlonger Jperiods. JSecond, Jthis Jstudy Jexamined Ja Jlimited Jnumber Jof Jvariables, Jnamely 

Jprofitability, Jliquidity, Jand Jcapital Jstructure, Jwhile Jother Jfactors Jmay Jalso Jinfluence Jfirm Jvalue. 

JThird, Jthe Jrelatively Jshort Jobservation Jperiod Jlimits Jthe Jability Jof Jthe Jstudy Jto Jcapture Jlong-
term Jchanges Jin Jthe Jfinancial Jconditions Jand Jinvestment Jcharacteristics Jof Jinfrastructure 

Jcompanies. JTherefore, Jthe Jfindings Jshould Jbe Jinterpreted Jwithin Jthe Jscope Jand Jcharacteristics 

Jof Jthe Jsample Jand Jobservation Jperiod Jused Jin Jthis Jstudy. 
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Recommendations 

For Jinfrastructure Jcompanies, Jthe Jfindings Jsuggest Jthat Jgreater Jattention Jshould Jbe Jgiven 

Jto Jimproving Jprofitability, Jparticularly Jthrough Jmore Jeffective Jand Jefficient Jasset Jmanagement, 

Jbecause JROA Jhas Ja Jpositive Jand Jsignificant Jrelationship Jwith Jfirm Jvalue. JAlthough JCR Jand 

JDER Jwere Jnot Jfound Jto Jhave Jsignificant Jeffects Jon Jfirm Jvalue, Jcompanies Jshould Jcontinue Jto 

Jmanage Jliquidity Jand Jcapital Jstructure Jappropriately Jto Jmaintain Jfinancial Jstability, Jsupport 

Joperational Jactivities, Jand Jmaintain Jinvestor Jconfidence. 

For Jinvestors, Jprofitability, Jparticularly JROA, Jcan Jbe Jconsidered Jan Jimportant Jfinancial 

Jindicator Jwhen Jassessing Jinfrastructure Jcompanies Jbecause Jthe Jresults Jdemonstrate Jits 

Jsignificant Jrelationship Jwith Jfirm Jvalue. JMeanwhile, Jinformation Jconcerning Jliquidity Jand 

Jcapital Jstructure Jmay Jbe Jused Jas Jsupporting Jinformation Jalongside Jother Jfinancial Jand Jnon-
financial Jindicators Jwhen Jmaking Jinvestment Jdecisions. 

For Jfuture Jresearchers, Jthe Jscope Jof Jresearch Jcan Jbe Jexpanded Jby Jincreasing Jthe Jsample 

Jsize, Jextending Jthe Jobservation Jperiod, Jand Jincluding Jcompanies Jfrom Jother Jindustrial Jsectors. 

JFuture Jstudies Jmay Jalso Jincorporate Jother Jvariables Jthat Jcould Jinfluence Jfirm Jvalue, Jsuch Jas 

Jfirm Jsize, Jcompany Jgrowth, Jdividend Jpolicy, Jor JGood JCorporate JGovernance. JIn Jaddition, 

Jresearchers Jmay Jconsider Jalternative Jmoderating Jvariables Jor Janalytical Japproaches Jto Jdevelop 

Ja Jmore Jcomprehensive Jresearch Jmodel Jand Jobtain Ja Jdeeper Junderstanding Jof Jthe Jfactors 

Jinfluencing Jfirm Jvalue. 
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