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ABSTRACT 

 

The purpose of this study was to analyze how much influence asset management and 

financial performance have on the market value of property companies listed on the 

Indonesia Stock Exchange. The design of this study uses secondary data, with a purposive 

sampling technique, namely property sector companies, with the property and real estate 

and building construction sub-sectors, which are listed on the Indonesia Stock Exchange, 

as many as 67 observations. The operational variable of this research is Asset Management 

measured based on Fixed Asset Turnover (FAT) and Inventory Turnover (IT); and 

Financial Performance is measured based on Return On Assets (ROA) and Return on 

Equity (ROE) to Market Value which is measured based on the Closing Share Price (HSP). 

The analysis of this study uses the classical assumption test and hypothesis testing. 

 

Keywords: Fixed Asset Turnover, InventoryTurnover, Return on Assets and Return on 

Equity and Closing Share Price 

 

ABSTRAK 

 

Tujuan dari penelitian ini adalah untuk menganalisis seberapa besar pengaruh manajemen 

aset dan kinerja keuangan terhadap nilai pasar perusahaan properti yang terdaftar di Bursa 

Efek Indonesia. Rancangan penelitian ini menggunakan data sekunder, dengan teknik 

purposive sampling yaitu perusahaan sektor properti dengan subsektor properti dan real 

estate dan konstruksi bangunan yang terdaftar di Bursa Efek Indonesia sebanyak 67 

observasi. Variabel operasional penelitian ini adalah Asset Management yang diukur 

berdasarkan Fixed Asset Turnover (FAT) dan Inventory Turnover (IT); dan Kinerja 

Keuangan diukur berdasarkan Return On Assets (ROA) dan Return on Equity (ROE) to 

Market Value yang diukur berdasarkan Harga Penutupan Saham (HSP). Analisis penelitian 

ini menggunakan uji asumsi klasik dan uji hipotesis. 

 

Kata kunci: Perputaran Aset Tetap, Perputaran Persediaan, Pengembalian Aset dan 

Pengembalian Ekuitas dan Harga Penutupan Saham 
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INTRODUCTION 

Asset management is a combination of management, finance, economics and work 

practices that are applied to physical assets with the aim of being able to provide an excellent 

level of service at the most efficient cost. The role of asset management is needed to analyze 

and optimize sources of income and an efficient service system to reduce costs through 

optimization studies towards profit orientation and intermediation for investors for 

marketable assets. Financial statements are prepared to provide financial information about 

a company. The information in these financial reports is expected to be used by interested 

parties as material for consideration in making economic decisions (Rusli, 2009). 

Temporaryasset growthwill be the independent variable that has the dominant influence on 

stock returns, and the value of the beta coefficient will be standardized to be greater than the 

Economic Value Added value, so that optimal company performance to create added value 

for the company needs to be considered, compared to company value in the market. 

(Setianan and Astika, 2020) 

Currently, investments that are in great demand by investors include companies in the 

service sector, property and building construction, which are listed on the Indonesia Stock 

Exchange. The growth of the property business in Indonesia is progressing and the 

performance of the property stock index has also increased. There are as many as 44 

companies that are included in the property and real estate sub-sector, and the building 

construction sub-sector. In general, the profit increase in the property and building 

construction sectors on the IDX will reach 57.5 percent in 2022, (according to the Main 

Director of the Indonesia Stock Exchange). This increase was higher than that of the 

chemical industry, which was 33.0 percent, compared to investment trade, which was 23.54 

percent. In 2022, property companies, with a value of 23.5 percent(www.idx.co.id) 

Sub property and real estate companies are expected to boom from 2008 until now. 

Property and real estate investment is considered bright because economic growth in 

Indonesia is higher than economic growth in this world. In 2020 and the first half of 2022, 

the Indonesian property sector experienced rapid growth, profits for Indonesian property 

developers soared. There were 26 companies experiencing net profit growth or 50% of the 

45 property companies listed on the Indonesia Stock Exchange in 2020. Residential property 

prices grew by around 30% per year between 2020 and 2022. However, reality shows that 

residential property sales in 2022 experienced a significant decrease in the quarter to quarter 

ratio, from 40.1% in the first quarter of 2022, to 26.6% in the fourth quarter of 2021, based 

on a survey by Bank Indonesia (BI). Meanwhile, the rate of disbursement of mortgage loans 

at banks for housing and apartments in the first quarter of 2022 rose only 0.12% compared 

to the previous quarter. This of course will affect the stock price of companies in the property 

and real estate sector. 

 

METHODSTUDY 

 

A. Research sites 

StudyThis is done on the Indonesia Stock Exchange, via the website 

http://www.bei.co.id, in property sector companies, the property and real estate sub-sector, 

and the building construction sub-sector, which have financial reports from 2021 to 2022. 

 

B. Data collection technique 

Data collection techniques performed is field research, through the website 

http://www.bei.co.idAndlibrary research (library research) for literature study. 

http://www.bei.co.id,/
http://www.bei.co.id/
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C. Research design 

The research design was carried out using secondary data, with the use of purposive 

sampling techniques, namely property sector companies, with the property and real estate 

and building construction sub-sectors, which are listed on the Indonesia Stock Exchange, 

as many as 67 observations. The sample criteria used are: 

1. Property companies listed on the IDX from 2021 to 2022, there are as many as 36 

companies. 

2. Companies with IPOsin 1990. 

3. Property companies have a net profit positive. 

4. The property company has audited financial reports and has reported to BEI. 

5. Property companies have liquidity. 

 

D. Research Model 

This research model uses multiple linear regression. 

 

 
Figure 1: Research Model 

 

Figure 1 explains that Asset Management is measured based on Fixed Asset Turnover 

(X1) and Inventory Turnover (X2); and Financial Performance is measured based on 

Return On Assets (ROA) (X3) and Return on Equity (ROE) (X4) to Market Value which 

is measured based on the Closing Stock Price (Y). 

The mathematical equation of the research model is: 

Y = a + bx1+ bx2 + bx3 + bx4 + e 

 

AND RESULTS DISCUSSION 

A. Normality test 

T his Normality Test uses the normal PP Plot graph on the Regression Standardized 

Residual 

 

Figure 2: Normality test on market value 
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Figure 2 explains that the influence between Asset Management and Financial Performance 

on Market Value based on the Normality test is normal. It can be seen that the points are 

located along the diagonal line. 

 

B. Autocorrelation 

Autocorrelation of this study was carried out testing using Durbin Watson (DW) 

 

 
Table 1: Based on Autocorrelation ResultsDW at Market Value 

 

Table 1 shows that the output results for Durbin Watson (DW) at Market Value show 

that the DW value is 2.462. DW numbers lie between -2 to +2, which means that there is no 

autocorrelation in the data in this study. 

 

C. Simultaneous Test (Test F) 

The results of statistical analysis based onSimultaneous test (F test) can be seen as 

follows, 

 
Table 2: Simultaneous Test Results (F Test) on Market Value 

 

Table 2 states that the calculated F value is 3.292 and a significance level of 0.016 while 

the research F table has a value of 2.509 with a significance level of 0.05. This can be stated 

that F count > F table, namely 3.292 > 2.509, while the significance level is 0.016 <0.05. 

H0 is rejected, which means that together or simultaneously there is a positive and 

significant influence between Asset Management and Financial Performance on Market 

Value of property companies on the Indonesia Stock Exchange. 

 

D. Partial Test (t test) 

The results of statistical analysis based on the partial test (t test) can be seen as 

follows: 

 
Table 3: Partial Test Results (t test) on Market Value 
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Table 3 states that the value of Asset Management which consists of FAT (X1) and IT 

(X2) and Financial Performance which consists of ROA (X3) and ROE (X4) to Market 

Value, which consists of Closing Share Price or HSP (Y), namely: The value of t count on 

FAT to SHP is -4.804 and the value of t table is 1.66023 so that t count < t table (-0.085 < 

1.994). The significance level of FAT to SHP is 0.933 more than 0.05 (0.933 > 0.05). This 

means that there is no positive and insignificant effect between FAT on Market Value (HSP). 

The calculated t value for IT against SHP is 3.389 and the t table value is 1.66023 so 

that t count > t table (3.389 > 1.66023). The significance level of IT to SHP is 0.001 less 

than 0.05 (0.001 <0.05). This means there is influence and significant between IT to Market 

Value (HSP). 

The calculated t value for ROA against SHP is 0.424 and the t table value is 1.66023 so 

that tcount < t table (0.424 < 1.66023). The significance level of ROA for SHP is 0.673 more 

than 0.05 (0.673 > 0.05). This means that there is no positive and insignificant effect between 

ROA on Market Value  (HSP). 

The calculated t value for ROE to SHP is -0.607 and the t table value is 1.66023 so that 

t count < t table (-0.607 < 1.66023). The significance level of ROE to SHP is 0.546 more 

than 0.05 (0.546 > 0.05). This means that there is no positive and insignificant effect between 

ROE and Market Value (HSP). The results of this research analysis state that the effect of 

Asset Management (FAT and IT) and Financial Performance (ROA and ROE) on Market 

Value (HSP) of property companies listed on the Indonesia Stock Exchange, can be seen in 

the form of the equation: 

Y =1294,644-0,008X1+11,830X2+7.416X3 - 6.844X4 + e 

This equation explains that if Asset Management (FAT) is increased by one unit, the 

Market Value (HSP) will decrease by 0.008 units. Asset Management (IT) level by one unit, 

the Market Value (HSP) will increase by 11,830 units. Financial Performance (ROA) is 

increased by one unit, so the Market Value (HSP) will increase by 7.416 units. Financial 

Performance (ROE) is increased by one unit, so the Market Value (HSP) will decrease by 

6.844 units. 

 

 

E. Coefficient of Determination (R) 

The results of statistical analysis based on the coefficient of determination (R) can be 

seen as follows: 

 

 

 

 

 

 

 

Table 4: Results of the Coefficient of Determination (R2) on Market Value 

 

Table 4 can be seen that the relationship between Financial Management and Financial 

Performance on Market Value has a value of R = 0.405, meaning that the results of this 

study have a fairly close relationship. 

While Adjusted R Square of 0.114 means an increase in Market Value of 11.4%, while 

the remaining 88.6% can be explained by other variables which are not examined in 



 

GEMILANG: Jurnal Manajemen dan Akuntansi 

Vol.3, No.2 April 2023 

e-ISSN: 2962-3987 , p-ISSN: 2962-4428 Hal 213-221 

    
research. Based on the Classical Assumption test stated that the Influence between Asset 

Management and Financial Performance on Market Value based on the Normality test is 

normal and the Autocorrelation (DW) test states that there is no autocorrelation in the data. 

Based on the Hypothesis test,which consists of a Simultaneous test (test F) stating that 

Asset Management and Financial Performance jointly or simultaneously have a positive and 

significant influence on Market Value of listed property companies on the IDX. 

This is in accordance with Erawati's research (2022) which states that simultaneously 

the variables liquidity, asset management, liability management, and profitability have a 

significant effect on stock prices. This states that the financial performance of a company is 

very beneficial to various parties (stakeholders) such as investors, creditors, analysts, 

financial consultants, stockbrokers, government and management himself Martono and 

Harjito (2010). 

In this case the decision to buy shares occurs when the estimate of a share is below the 

market price, to determine the share price investors must do an analysis first   first on stocks. 

The aim is to assess whether the pricing of a company's shares is offered fairly or not, 

Sunariyah (2020). 

Based on the Partial test (t test) states that only IT has a positive and significant effect, 

FAT, ROA and ROE have no positive and insignificant effect on Market Value (HSP). Asset 

management (using activity ratios) is a company's ability to obtain the maximum level of 

output by using the company's assets as efficiently as possible maybe (Hardiningsih, 2007). 

InIn this case, a low ratio will indicate that the company is not operating optimally on 

its asset investment, conversely, the higher the activity ratio, the more efficient the company 

is using its assets (Wiagustini, 2010). This research is in accordance with Karcaka and 

Savsar (2020) and Rosyadi (2002), using Inventory Turnover (IT) as a measuring tool for 

activity ratios to determine inventory turnover in one period in a company. However, this is 

contrary to Rusli's research, (2009) which concluded that Inventory Turnover has a negative 

effect if done partial testing. 

Companies that generate profits will reflect good company performance, so that the 

company's stock price also increases. Investors will capture this information and will choose 

to invest in profitable companies, thus increasing profits and reducing profits the risk of the 

investment. 

Studythis is in accordance with research Suciyati (2010) and Putri (2020) that ROE has 

no influence on stock prices. The same research was also conducted by Hatta (2020), Haque 

and Murtaza, Placido (2020), Machfiro (2020), and Silviana and Rocky (2022) stated that 

ROA has no significant effect on stock prices. Based on the Coefficient of Determination 

(R) states that Financial Management and Financial Performance to Market Value have a 

fairly close relationship, with an increase of 11.4%, while the remaining 88.6%. This is in 

accordance with Pasaribu's research (2008) that the proxy value of the coefficient of 

determination is between 21.98% and 85.41%; and still dominated by other variables. 

   

 

  CONCLUSIONS AND RECOMMENDATIONS 

 

A. Conclusion 

Asset Management and Financial Performance based on the Simultaneous test (F test) 

states that jointly or simultaneously has a positive and significant effect on Market Value, with 

an F count > F table, namely 3.292 > 2.509, and a significance level of 0.016 <0.05 . However, 

based on the partial test (t test) states that IT alone has a positive and significant effect with a 

t count > t table, namely 3.389 > 1.66023, and a significance level of 0.001 <0.05. 

TemporaryFAT, ROA and ROE have no positive and significant effect. Financial 
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Management and Financial Performance have a fairly close relationship to Market Value, 

(based on the coefficient of Determination) with a value of R = 0.405 and an Adjusted R Square 

value of 10.1%. 

 

B. Suggestion 

In this study only used 2 (two) variables to assess Asset Management, namely; Fixed 

Asset Turnover (FAT) and Inventory Turnover (IT); This means that there are still many other 

variables that can be carried out in subsequent research, namely Account Receivable Turnover 

(ART), Working Receivable Turnover (WRT) and so on to consider and analyze investment 

decisions in the capital market, especially for property and real estate companies. The period 

used also needs to be added, at least for the last 5 (five) years so that the data can be generalized. 

Financial performance outside the form of ratiosprofitability (soverability ratios, 

liquidity, and others) can be used as an independent variable, which has a dominant influence 

on market value, so that it can optimally create and add value to the company in the market. 

Besides that, systematic risk; company size and operating cash flow, can also be used as 

managerial performance on the independent variable. Factors that have a dominant influence 

to market value, namely Inventory Turnover (IT) in Activity Management, then this can be a 

better consideration for investors to make investment decisions. Thus the measurement of 

market value is not only limited to the closing share price, but can also be measured in the 

company's stock return, so that the research results obtained are better and more accurate. 

 

 

BIBLIOGRAPHY 

Anoraga, Pandji. 2006. Pengantar Pasar Modal. Cetakan Kelima. Rineka Cipta: Jakarta. 

 Achmad, Noor dan Lukman. 2022. Pengaruh Manajemen Aser Terhadap Kinerja Keuangan 

Perusahaan. Jurnal Ilmiah Manajemen Kesatuan. 1(1): 23 – 28. 

Arikunto, Suharsimi. 2006. Prosedur Penelitian Suatu Pendekatan Praktik. Rineka Cipta: 

Jakarta. 

Atmaja, D. S., Zaroni, A. N., & Yusuf, M. (2023). ACTUALIZATION OF 

PERFORMANCE MANAGEMENT MODELS FOR THE DEVELOPMENT OF 

HUMAN RESOURCES QUALITY, ECONOMIC POTENTIAL, AND 

FINANCIAL GOVERNANCE POLICY IN INDONESIA MINISTRY OF 

EDUCATION. MULTICULTURAL EDUCATION, 9(01), 1-15. 

Basir, Saleh, Hendy M. Fakhrudin. 2005. Aksi Korporasi: Strategi Untuk Meningkatkan 

Nilai Saham Melalui Aksi Korporasi. Salemba Empat: Jakarta. 

Brigham, Eugene F dan Joel F. Houston. 2006. Dasar-dasar Manajemen Keuangan. Edisi 

Sepuluh. Terjemahan oleh Ali Akbar Yulianto. Buku Dua. Salemba Empat: Jakarta. 

Chen, M.C., S.J. Cheng, Y. Hwang. 2005. An empirical investigation of the relationship 

between intellectual capital and firms' market value and financial performance. 

Journal of Intellectual Capital. 6(1): 159-176 

Erawati, Diana. 2022. Pengaruh Likuiditas, Manajemen Aset, Manajemen Liabilitas, dan 

Profitabilitas terhadap Harga Saham Pasar/ Buku pada Perusahaan Makanan dan 

Minuman yang Terdaftar di BEI pada periode tahun 2008 – 2020. Jurnal Ilmu 

Manajemen MAGISTRA. 1(1): 71 – 87. 

Hanis, R., & Yusuf, M. (2022, December). Applying A Swot Analysis Approach To A 



 

GEMILANG: Jurnal Manajemen dan Akuntansi 

Vol.3, No.2 April 2023 

e-ISSN: 2962-3987 , p-ISSN: 2962-4428 Hal 213-221 

    
Sharia Marketing Perspective At Alunicorn Shops In Bandung. In Proceeding of The 

International Conference on Economics and Business (Vol. 1, No. 2, pp. 653-670). 

Hatta, Atika Jauharia and Bambang Sugeng D w i y a n t o . 2 0 1 2 . T h e C o m p a n y 

Fundamental Factors And Systematic Risk In Increasing Stock Price. Journal of 

Economics, Business, and Accountancy Ventura, Vol 15(2), pp: 245 – 256 

Haque, Samina and Murtaza Faruquee. 2022. Impact of Fundamental Factors on Stock 

Price: A Case Based Approach on Pharmaceutical Companies Listed with Dhaka 

Stock Exchange. International Journal of Business and Management Invention, Vol 

2(9), pp: 34-41. 

Istikomah, I., Saputra, G. W., & Yusuf, M. (2022). Marketing Mix Strategy and Financial 

Capabilities in Improving Sharia Stock Investment. Journal of Applied Management 

and Business Administration, 1(1), 21-27. 

Fahmi, Irham. 2020. Analisis Laporan Keuangan. Cetakan kedua. Alfabeta: Bandung. 

Kasmir. 2020. Analisis Laporan Keuangan. Raja Grafindo Persada: Jakarta. 

Kurhayadi, K., Yusuf, M., Masrifah, S., Rincani, E. D., & Fauzi, M. (2022). ANALYSIS 

OF BUMDESA COMPETITIVENESS STRATEGY THROUGH THE 

UTILIZATION OF TOURISM OBJECTS TO IMPROVE COMMUNITY 

WELFARE. LITERACY: International Scientific Journals of Social, Education, 

Humanities, 1(3), 157-171. 

Kushendar, D. H., Kurhayadi, K., Saepudin, A., & Yusuf, M. (2023). BANDUNG CITY 

GOVERNMENT ENVIRONMENT AND SANITATION SERVICE CAPACITY 

IN WASTE MANAGEMENT. LITERACY: International Scientific Journals of 

Social, Education, Humanities, 2(1), 50-60. 

Martono dan A. Harjito. 2010. Manajemen Keuangan. Edisi Kesepuluh. Penerbit Ekonosia. 

Yogyakarta. 

Mayda, Santy Batubara. 2021. Analisis Pengaruh Intellectual Capital Terhadap Kinerja 

Keuangan pada Perusahaan Manufaktur Sektor Konsumsi yang Terdaftar di Bursa 

Efek Indonesia Tahun 2008 – 20011. Jurnal Manajemen Sains. 2(2): 155-166. 

Mediana, Ruslinda. 2022. Pengaruh Rasio Profitabilitas, Age dan Asset Terhadap Harga 

Saham pada Perusahaan Real Estate dan Properti. Udinus Repository. Fakultas E k 

o n o m i    d a n    B i s n i s . http://eprints.dinus.ac.id/id/eprints/8577 Metha, Rob. 

2022. Asset Management is key to Improving Performance . Canadia. Minning 

Jurnal. 136(8): 32. 

Mulyadi, 2007. Sistem Akuntansi, Salemba Empat: Jakarta. 

Nasir, M. 2009. Penerapan Rasio Keuangan Sebagai Alat Ukur Kinerja Perusahaan. 

BENEFIT Jurnal Manajemen dan Bisnis, 13(2): 1-13 

Pasaribu, Rowland Bismark Fernando. 2008 Pengaruh Variabel Fundamental Terhadap 

Harga Saham Perusahaan Go Public di BEI. Jurnal Ekonomi dan Bisnis. 2(2): 101- 

103 Pengaruh Variabel Fundamental Terhadap Harga Saham Perusahaan Go Public 

di BEI. Jurnal Ekonomi dan Bisnis. 2(2): 101- 103. 

Rusli, Iskandar. 2009, Pengaruh Asset Dan M a n a j e m e n I n v e n t o r y Te r h a d a p 

Manajemen Laba, Bisnis dan Birokrasi, Jurnal Ilmu Administrasi dan Organisasi. 16 

http://eprints.dinus.ac.id/id/eprints/8577


 

 

IDENTIFICATION OF ASSET MANAGEMENT AND FINANCIAL PERFORMANCE ON MARKET VALUE OF 

PROPERTY COMPANIES LISTED ON THE INDONESIA STOCK EXCHANGE 

221        GEMILANG - VOLUME 3, NO. 2, APRIL 2023 

 
 

(3): 160-167. 

Setianan, Andreas Ronald dan Astika Rizky Adwitya. 2020 . Analisis Pengaruh 

Pertumbuhan Aset dan EVA terhadap Return Saham. EFEKTIF, Jurnal Bisnis dan 

Ekonomi. 2(1): 54 – 67. 

Sucipto, B., Yusuf, M., & Mulyati, Y. (2022). Performance, Macro Economic Factors, And 

Company Characteristics In Indonesia Consumer Goods Company. Riwayat: 

Educational Journal of History and Humanities, 5(2), 392-398. 

Sugiyarso, G dan Winarni, F. 2006 . Manajemen Keuangan. Media Pressindo: Yogyakarta 

Sugiyono. 2008. Metode Penelitian Bisnis.Cetakan Keduabelas. Alfabeta: Bandung. 

Sunariyah.   2020.   Pengantar   PengetahuanP a s a r M o d a l . U P P A M P Y K P 

N . Yogyakarta. 

Sutaguna, I. N. T., Achmad, G. N., Risdwiyanto, A., & Yusuf, M. (2023). MARKETING 

STRATEGY FOR INCREASING SALES OF COOKING OIL SHOES IN 

BAROKAH TRADING BUSINESS. International Journal of Economics and 

Management Research, 2(1), 132-152. 

Sutaguna, I. N. T., Razali, G., & Yusuf, M. (2023). Hanan Catering's Instagram promotions, 

pricing, and menu variety influence consumer purchasing decisions in 

Bandung. International Journal of Economics and Management Research, 2(1), 76-

87. 

Syamsuddin, Lukman. 2009. Manajemen Keuangan Perusahaan: Konsep Aplikasi dalam 

Perencanaan, Pengawasan, dan Pengambilan Keputusan. Edisi Baru, Raja Grafindo 

Persada: Jakarta. 

Wowling, S. A. S., Yusuf, M., Gampu, S., & Sahala, J. (2022). PRODUCT QUALITY AND 

PRICING INFLUENCE ON THE BRAND REPUTATION OF LOCO COFFEE 

FAST FOOD PRODUCTS. Jurnal Darma Agung, 30(2), 541-548. 

 


