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Abstract. This research aims to test and analyze the influence of Capital Structure (DER), Company Size (SIZE), Dividend Policy 

(DPR), and Profitability (ROA) on Company Value (PBV) with Covid-19 as moderation. The sampling method uses a purposive 

sampling technique with the basic requirement that only mining companies publish complete financial reports and annual reports for 

the 2017-2022 period. The type of data used is panel data. Selecting the best model in the Chow test to choose between the Common 

Effect Model (CEM) and the Fixed Effect Model (FEM) and the Hausman test to choose between the Fixed Effect Model (FEM) and 

the Random Effect Model (REM). Chow and Hausman test results, FEM is the best model in this research. The results of the Fixed 

Effect Model (FEM) output conclude that Capital Structure has a positive and significant effect on Company Value, Company Size has 

a negative and significant effect on Company Value, Dividend Policy has a positive and insignificant effect on Company Value, 

Profitability has a positive and significant effect on Company Value, and Covid-19 (DUMMY) weakens Profitability on Company 

Value. 
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I. INTRODUCTION 

Organizations around the world and countries are 

currently trying to overcome the impact of the Covid-19 

outbreak which was first reported in Wuhan, Hubei province, 

in December 2019. The Covid-19 pandemic that occurred 

throughout the world, including Indonesia, has had a very 

serious impact not only in the Health sector but there are also 

most sectors affected, including the mining sector. As of 

October 21 2022, there are 234 countries that have been 

exposed to the Covid-19 virus with the number of confirmed 

positive cases amounting to more than 623 million people and 

the number of confirmed deaths of more than 6.55 million 

people (Covid-19 Task Force, 2022) in (Prasetia, 2023). 

According to (Fihanputri & Jati, 2023), (Susanto Salim, 2022), 

and (Ambarwati et al., 2021) stated that Covid-19 weakens 

profitability of company value. This shows that there are 

limitations to community activities. Therefore, people's 

purchasing power falls and layoffs occur. Meanwhile, 

according to (Approach, 2016), (Cokroadhisurya, 2021), and 

(T. Wulandari et al., 2023) which states that Covid-19 

strengthens profitability on company value. According to 

(Rahmah & Fitri, 2020) company value is a direct response 

from investors to the company which is represented by the 

share price. In the business world, increasing company value 

is one of the most important things that must be maximized. 

Maximizing business value is the same as maximizing 

business goals. It can be concluded that the higher the value 

of a company, the greater the expectations each business 

owner has as a shareholder, because in this way the 

shareholder's welfare will also be higher. 

Company value can be measured through the market 

value of its shares using only one method, namely using Price 

to Book Value (PBV). PBV measures the value given by the 

market to management or the company in terms of the 

efficiency of the company's financial management, because 

company value can bring prosperity to shareholders if share 

prices increase. 

 

Table 1. Pbv Average 2017 -2022 

YEAR PBV Average 

2017 1,91 

2018 1,48 

2019 1,24 

2020 1,18 

2021 1,67 

2022 1,73 

Source: Processed Secondary Data, 2023 

Based on 2017-2022 price to book value (PBV) data, 

the average 

e company value of each mining company listed on the 

Indonesia Stock Exchange for six periods, namely 2017-2022. 

In 2017 the average PBV was 1.91 then in 2018 PBV 

decreased by 1.48 then in 2019 PBV also decreased by 1.24 

then in 2020 the average PBV also decreased by 1.18 last year 

In 2021 the average PBV increased by 1.67 and finally in 

2022 the average PBV increased again by 1.73. This shows 
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the phenomenon that the Price Book to Value value of mining 

companies in 2017-2022 experienced an increase and 

decrease in company value. Therefore, if instability in 

company value continues, the company's reputation will 

decline in the eyes of investors. This can be strengthened 

through several previous studies on the influence of capital 

structure, company size, dividend policy and profitability on 

company value with Covid-19 as a moderation. 

The first independent variable is capital structure. 

According to (Nurhayati et al., 2020) capital structure is one 

of the factors that can influence company value. Meanwhile, 

capital structure according to (Sintyana & Artini, 2018) is a 

description of a company's use of debt to finance the 

company's operational activities. According to (Susanto, 

2020), (Prasetia, 2023), and (Israel et al., 2018) in their 

research stated that capital structure has a positive and 

significant effect on company value because the capital 

structure increases, then the company value increases and vice 

versa when If the company's capital structure decreases, the 

value of the company will decrease. In contrast to (Arianti, 

2022), (Amaliyah, 2021), and (Amanda et al., 2018) which 

state that capital structure has a negative and significant effect 

on company value because the greater the debt in the company, 

the greater the potential for company failure. can lead to 

business bankruptcy. The second independent variable is 

company size. According to (Sulistyo Rahayu et al., 2020). 

Company size is the size or size of a company which can be 

seen through the amount of equity, sales and total assets of the 

company. The size of the company can be seen in the form of 

assets, total sales, average total sales, and average total assets. 

Company size in this study is measured using total assets 

which must be calculated using the natural logarithm (Ln) 

with the aim of reducing excessive data fluctuations. 

According to (Munawarah et al., 2020), (Rejeki & Haryono, 

2021), and (Firda & Efriadi, 2020) company size has a 

positive and significant effect on company value. Meanwhile, 

according to (Utami & Nurweni, 2020), (Tanaya & Wiyanto, 

2022), and (Oktaviani et al., 2019) which states that research 

conducted on company size variables has a negative and 

significant effect on company value because the larger the 

company size does not The effect on increasing company 

value and in measuring company size is not only seen from 

the total assets owned by the company but also seen from 

other factors, for example, the company's ability to increase 

company profits and sales volume. 

The third independent variable is dividend policy. 

According to (Mayasari et al., 2019) dividend policy is the 

company's policy in determining whether or not to pay 

dividends, increase or decrease the amount of dividends, or 

pay dividends in the same amount as the dividends distributed 

in the previous period. Dividends distributed to shareholders 

in large amounts will be attractive to shareholders because 

some investors tend to prefer dividends over capital gains 

because dividends are more certain. This dividend policy can 

be measured by the Dividend Payout Ratio (DPR), which 

compares the amount of dividends paid with the net profit 

obtained by the company.  

According to (Azhari, 2018), (Umbung et al., 2021), 

and (R. Andriani & Ardiani, 2017) stated that dividend policy 

has a positive and insignificant effect on company value 

because the amount of dividend distribution does not affect 

the increase in the value of a company. An increase in the 

value of dividends does not always lead to an increase in 

company value because the company's value is only 

determined by its ability to generate returns on its assets or its 

dividend investment policy. Meanwhile, according to 

(Waldelmi, 2015), (Mayasari et al., 2019) and (Asril et al., 

2021) state that dividend policy has a negative and 

insignificant effect on company value.  

The fourth independent variable is profitability. 

According to (Sartono, 2010) in (Astari et al., 2019) states that 

profitability is the ability of a company to make a profit in 

relation to sales, total assets and its own capital. Profitability 

in this research is measured using the Return On Assets (ROA) 

ratio which reflects how much net profit can be obtained from 

all the assets owned by the company. According to (Ayu & 

Suarjaya, 2018), (Sodiq & Suprihhadi, 2022) and (Fihanputri 

& Jati, 2023) state that profitability has a positive and 

significant effect on company value. Meanwhile, according to 

(Andriani & Panglipurningrum, 2018), (Dama & Tulung, 

2017) and (Tio & Prima, 2022) state that profitability has a 

negative and insignificant effect on company value. It can be 

concluded that the level of ROA depends on the management 

of company assets by management which reflects the 

efficiency of the company's operations. In this research, the 

moderating variable is Covid-19. According to (Maulana & 

Nubatonis, 2020) stated that Covid-19 is a group of viruses 

that can cause disease in animals or humans. The calculation 

of Covid-19 is carried out by measuring it using a dummy 

variable which is also a moderating variable. If Covid-19 has 

not occurred in that year, it will be given a score of (0). 

Meanwhile, if Covid-19 occurs in that year, it will be given a 

score of (1). Based on what has been described above, the 

objectives of this research are: To test and analyze the 

influence of capital structure on the value of mining sector 

companies listed on the IDX for the 2017-2022 period. To test 

and analyze the influence of company size on the value of 

mining sector companies listed on the IDX for the 2017-2022 

period. To test and analyze the effect of dividend policy on 

the value of mining sector companies listed on the IDX for the 

2017-2022 period. To test and analyze the effect of 

profitability on the value of mining sector companies listed on 

the IDX for the 2017-2022 period. To test and analyze Covid-

19 in moderating profitability on the value of mining sector 

companies listed on the IDX for the 2017-2022 period. 

 

II. RESEARCH METHOD 

The research objects used by researchers are Mining 

Sector Companies listed on the Indonesia Stock Exchange for 

the 2017-2022 period before and after Covid-19. The Mining 

Sector listed on the Indonesian Stock Exchange for the 2017-

2022 period is divided into several sub-sectors including the 

Coal Sub-Sector, Oil and Gas Sub-Sector, Metals and 

Minerals Sub-Sector, Rocks Sub-Sector and Other Sub-
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Sectors. The samples in this research were 22 Mining Sector 

Companies listed on the Indonesia Stock Exchange (BEI) for 

the 2017-2022 period before and after Covid-19. The sample 

selection used in this research was purposive sampling, 

namely taking sample data according to certain criteria. The 

following are samples in the research based on criteria 

including: 1. Mining sector companies during the 2017-2022 

period. 2. Mining sector companies that publish complete 

financial reports and annual reports consecutively during the 

2017-2022 period. 3. Mining sector companies for the 2017-

2022 period with Covid-19 as moderation that have complete 

data relating to the variables used in this research. 4. Mining 

sector companies that distribute dividends consecutively 

during the 2017-2022 period. 

The type of research used in this research is 

quantitative research using secondary data. The data 

collection technique used in this research is by using annual 

reports and financial reports of mining companies for the 

2017-2022 period which were obtained via the IDX 

(Indonesian Stock Exchange) website and directly from the 

company's website. 

 

Definition of Concepts, Operations and Measurement Of 

Variables 

Table 2 Definition Of Concept, Operational And 

Measurement Variables 

 

 

Data Analysis Technique 

Panel Data Regression Model Selection Test 

Common Effect Model (CEM) 

This method allows panel data models to be estimated 

using an ordinary least squares approach (OLS or least 

squares). 

Fixed Effect Model (FEM) 

The Fixed Effect model assumes that the intercept is 

different for each individual, while the slope is constant or the 

same between individuals. This method uses dummy 

variables to capture intercept differences between individuals. 

Random Effect Model (REM) 

This model assumes that each company has a different 

intercept and the intercept is a random variable. Panel data 

analysis methods using random effects models must meet the 

requirements. This means that the number of cross sections 

must be greater than the number of studies. 

Test Chow 

The Chow test is carried out to compare or choose which is 

the best between the Common Effect Model or the Fixed 

Effect Model. Decision making by looking at the probability 

value (p). For cross-section F, if the p value is > 0.05 then the 

model selected is the Common Effect Model (CEM). 

However, if p < 0.05 then the model chosen is the Fixed Effect 

Model (FEM). 

Hausman Test 

The Hausman test is used to compare or choose which 

model is the best between the Fixed Effect Model and the 

Random Effect Model. Decision making by looking at the 

probability value (p). For random cross-sections, if the p value 

is > 0.05 then the model selected is the Random Effect Model 

(REM). But if p < 0.05 then the Fixed Effect Model (FEM) is 

chosen. 

Multiplayer Lagrange Test 

This Multiplayer Lagrange test was carried out to 

determine the best model between the Random Effect Model 

(REM) and the Common Effect Model (CEM). As for 

decision making, it can be seen through the Breusch-Pagan 

probability value > 0.05, so the model chosen is the Common 

Effect Model (CEM). However, if the Breusch-Pagan 

probability value is <0.05 then the model selected is the 

Random Effect Model (REM). 

Descriptive Statistical Analysis 

Descriptive statistics are statistics used to analyze data by 

describing or illustrating the data that has been collected as it 

is without the intention of making general conclusions or 

generalizations (Sugiyono, 2012) in (R. Wulandari et al., 

2020). 

Panel Data Regression Analysis and Moderation 

This research uses a panel data analysis method. Panel data 

is the result of combining cross section data (data across 

regions) and time series data (sequential data over time). 

Moderating variables are variables that influence 

(strengthen/weaken) the relationship between the independent 

variable and the dependent variable (Oktariko, Bagas., 

Amanah, 2018). This research tool uses EViews12. 

Classic Assumption Test 

In this research, the classic assumption tests used are 

multicollinearity and heteroscedasticity (Basuki and Prawoto, 

2016) in (Rimbani, 2017). Apart from that, the normality test 

can also be carried out in the classical assumption test for 

panel data (Munawaroh & Ramadhan, 2022). 

Normality Test 

The normality test is part of the classical assumption test. 

In this research, the normality test of the residuals was tested 

by testing the Jarque-Bera (J-B) probability value or number. 
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If the probability value p > 0.05 then the data is normally 

distributed, and vice versa (Munawaroh & Ramadhan, 2022). 

Multicollinearity Test 

Multicollinearity testing in this study was carried out by 

analyzing the correlation matrix for each independent variable. 

As for the variables, there is a high correlation, namely above 

0.8, so it can be concluded that there is a multicollinearity 

problem (Winarno, 2009) in (R. Wulandari et al., 2020). 

Heteroscedasticity Test 

According to (Widarjono, 2010) in (Azzahra & Kurniawan, 

2023) the heteroscedasticity test is to see whether there is an 

inequality of variance from the residuals of one observation 

to another. A good regression model should not have 

heteroscedasticity. The basis for decision making in the 

heteroscedasticity test is that if the significant value is > 0.05 

then heteroscedasticity does not occur. However, if the 

significance value is <0.05 then heteroscedasticity occurs. 

Model Test 

F test 

The calculated F value is intended to check the accuracy of 

the model (goodness of fit), whether the model being tested 

meets the fit criteria or not. This F test is to test whether the 

independent variable is able to explain changes in the value of 

the dependent variable or not (Suliyanto, 2011) in (R. 

Wulandari et al., 2020). 

Coefficient of Determination Test (R2) 

The coefficient of determination (R2) is basically used to 

measure the extent of the model's ability to explain variable 

variations. The coefficient of determination value ranges from 

0 to 1. (Suliyanto, 2011) in (R. Wulandari et al., 2020) states 

that the higher the coefficient of determination, the higher the 

ability of the independent variable to explain variations in 

changes in the dependent variable. A small R2 value means 

that the ability of the independent variable to explain the 

variable is very limited. A value close to 1 means that the 

independent variables provide almost all the information 

needed to predict variable variations (Ghozali, 2007) in 

(Oktariko, Bagas., Amanah, 2018). 

Hypothesis test 

T test 

A variable has a significant influence if the calculated t 

value is greater than the t table value. 

The criteria for hypothesis testing are Ho accepted and Ha 

rejected if t <0.05. However, Ha is accepted and Ho is rejected 

if t is > 0.05. Meanwhile, the moderation hypothesis is that 

Ho is accepted and Ha is rejected if sig. > 0.05. However, if 

Ha is accepted and Ho is rejected then sig. < 0.05. 

 

III. RESULT AND DISCUSSION 

The Influence of Capital Structure on Company Value 

It can be seen in table 13 that the coefficient value for 

capital structure (DER) is 1.240341 with a probability value 

of 0.0006, which is smaller than the significance level of 0.05. 

This can be explained that the financial structure minus short-

term debt is included in the capital structure calculation 

because short-term debt is generally spontaneous (changes 

based on changes in income levels). So, it can be concluded 

that the results of the analysis calculations state that Capital 

Structure has a positive and significant effect on the value of 

mining companies for the 2017-2022 period. This research 

supports research from (Susanto, 2020), (Prasetia, 2023), and 

(Israel et al., 2018). However, this research is in contrast to 

research by (Arianti, 2022), (Amaliyah, 2021), and (Amanda 

et al., 2018). 

The Influence of Company Size on Company Value 

It can be seen in table 13 that the coefficient value for 

company size (SIZE) is -2.306551 with a probability value of 

0.0001 which is smaller than the significance level of 0.05. 

This can be explained that the larger size of the company does 

not necessarily increase the value of the company because this 

causes the company to be unable to utilize its assets 

effectively, giving rise to asset hoarding, and the size of the 

company is not only expressed from the total assets owned by 

the company but also from the factors others such as a 

company's ability to increase asset value, profits and sales 

volume. So, it can be concluded that the results of the analysis 

calculations state that company size has a negative and 

significant effect on the value of mining companies for the 

2017-2022 period. This research supports research from 

(Utami & Nurweni, 2020), (Tanaya & Wiyanto, 2022), and 

(Oktaviani et al., 2019). However, this research is in contrast 

to research by (Munawarah et al., 2020), (Rejeki & Haryono, 

2021), and (Firda & Efriadi, 2020). 

The Effect of Dividend Policy on Company Value 

It can be seen in table 13 that the coefficient value for 

dividend policy (DPR) is 0.015986 with a probability value of 

0.9428 which is greater than the significance level of 0.05. 

This is explained by the previous theory that dividends 

distributed to shareholders in large amounts will be attractive 

to shareholders because some investors tend to prefer 

dividends over capital gains because dividends are more 

certain. So, it can be concluded that the results of the 

analytical calculations state that dividend policy has a positive 

but not significant effect on the value of mining companies 

for the 2017-2022 period. This research supports research 

from (Azhari, 2018), (Umbung et al., 2021), and (R. Andriani 

& Ardiani, 2017). However, this research is in contrast to 

research by (Waldelmi, 2015), (Mayasari et al., 2019) and 

(Asril et al., 2021). 

The Influence of Profitability on Company Value 

It can be seen in table 13 that the coefficient value on 

profitability (ROA) is 0.050975 with a probability value of 

0.0008 which is smaller than the significance value of 0.05. 

This is explained from the previous theory that the higher the 

profits obtained by the company, the greater the dividends that 

will be distributed to shareholders. So, it can be concluded 

that the results of the analysis calculations state that 

profitability has a positive and significant effect on the value 

of mining companies for the 2017-2022 period. This research 

supports research from (Ayu & Suarjaya, 2018), (Sodiq & 

Suprihhadi, 2022), and (Fihanputri & Jati, 2023). However, 

this research is in contrast to research by (N. dwi Andriani & 

Panglipurningrum, 2018), (Dama & Tulung, 2017) and (Tio 

& Prima, 2022). 
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The Influence of Covid-19 in Moderating the Effect of 

Profitability on Company Value 

It can be seen in table 13 that the coefficient value for 

Covid-19 (DUMMY) in moderating the effect of profitability 

(ROA) on company value is 0.012465 with a probability value 

of 0.3346 which is greater than the significance level of 0.05. 

This can be explained that when the profits generated are high 

it will be a positive sign for investors and the number of 

investors will increase. Additionally, increasing the number 

of investors interacting on equity helps increase the value of 

the company. However, the existence of Covid-19 has had a 

negative effect on the economy, especially declining business 

income. It can be concluded that Covid-19 positively weakens 

the influence of profitability on company value in mining 

companies for the 2017-2022 period. This research supports 

research from (Fihanputri & Jati, 2023), (Susanto Salim, 

2022), and (Ambarwati et al., 2021). However, this research 

is in contrast to research (Approach, 2016), (Cokroadhisurya, 

2021), and (T. Wulandari et al., 2023). 

 

IV. CONCLUSIONS 

The conclusions in this research include There is a 

positive and significant influence between Capital Structure 

(DER) on Company Value (PBV) in 22 Mining companies 

listed on the Indonesia Stock Exchange in the 2017-2022 

period. There is a negative and significant influence between 

Company Size (SIZE) on Company Value (PBV) in 22 

Mining companies listed on the Indonesia Stock Exchange in 

the 2017-2022 period. There is a positive and insignificant 

influence between Dividend Policy (DPR) on Company 

Value (PBV) in 22 Mining companies listed on the Indonesia 

Stock Exchange in the 2017-2022 period. There is a positive 

and significant influence between Profitability (ROA) on 

Company Value (PBV) in 22 Mining companies listed on the 

Indonesia Stock Exchange in the 2017-2022 period. The 

presence of Covid-19 (DUMMY) weakened Profitability 

(ROA) to Company Value (PBV) in 22 Mining companies 

listed on the Indonesia Stock Exchange in the 2017-2022 

period. 
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