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ABSTRAK

Pasar modal merupakan tempat bagi para investor yang ingin menanamkan
modal atau berinvestasi, dengan tujuan memperoleh return (pengembalian) yang
maksimal dengan tingkat risiko yang minimal. Penelitian ini bertujuan untuk
memberikan bukti empiris pengaruh arus kas operasi, arus kas investasi, arus kas
pendanaan, laba akuntansi, dan ukuran perusahaan terhadap return saham
perusahaan sektor energi periode 2019-2022 di BEI. Metode penentuan sampel
dalam penelitian ini adalah metode purposive sampling, jumlah sampel yang
digunakan sebanyak 67 sampel. Metode analisis data yang digunakan pada
penelitian ini adalah metode regresi berganda dengan alat analisis data yaitu SPSS
versi 25.

Hasil penelitian menunjukkan bahwa secara parsial arus kas investasi dan
arus kas pendanaan berpengaruh negatif signifikan terhadap return saham tetapi
arus kas operasi, laba akuntansi dan ukuran perusahaan tidak berpengaruh terhadap
return saham. Secara simultan arus kas operasi, arus kas investasi, arus kas
pendanaan, laba akuntansi, ukuran perusahaan terhadap return saham memiliki
pengaruh signifikan terhadap return saham. Terdapat perbedaan dari arus kas
investasi pada sebelum covid-19 dan selama pandemi covid-19. Namun tidak
terdapat perbedaan dari arus kas operasi, arus kas pendanaan, laba akuntansi,
ukuran perusahaan, dan return perusahaan pada sebelum pandemi covid-19dan
selama pandemi covid-19. Terdapat perbedaan antara perusahaan dengan ukuran
perusahaan besar dan ukuran perusahaan kecil.

Kata kunci: Arus kas operasi, arus kas investasi, arus kas pendanaan, laba
akuntansi, ukuran perusahaan dan return saham.
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ABSTRACT

The capital market is a place for investors who want to invest or invest, with
the aim of obtaining a return maximum (return) with a minimum level of risk. This
research aims to provide empirical evidence of the influence of operating cash flow,
investment cash flow, funding cash flow, accounting profit, and company size on
stock returns of energy sector companies for the 2019-2022 period on the IDX. The
sampling method in this research was the purposive sampling method , the number
of samples used was 67 samples. The data analysis method used in this research is
the multiple regression method with the data analysis tool, namely SPSS version
25.

The research results show that partially investment cash flow and funding
cash flow have a significant negative effect on stock returns but operating cash
flow, accounting profit and company size have no effect on stock returns.
Simultaneously operating cash flow, investment cash flow, funding cash flow,
accounting profit, company size on stock returns have a significant influence on
stock returns. There are differences in investment cash flows before Covid-19 and
during the Covid-19 pandemic. However, there are no differences in operating cash
flow, funding cash flow, accounting profit, company size, and company returns
before the Covid-19 pandemic and during the Covid-19 pandemic. There are
differences between companies with large company sizes and small company sizes.

Key words: Operating cash flow, investment cash flow, funding cash flow, accounting

profit, company size and stock returns.
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