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ABSTRAK

FATIMAH NUR ANBIYA. Analisis Kemampuan Model 5 Faktor Fama-French
dalam Menjelaskan Return Saham JII70 Periode 2021-2025. Dibimbing oleh
IRFAN SYAUQI BEIK.

Penelitian ini bertujuan untuk menganalisis kemampuan model 5 faktor
Fama-French (FF5) dalam menjelaskan excess return saham syariah yang
tergabung dalam Jakarta Islamic Index 70 (JII70) periode Juli 2021-Juni 2025.
Penelitian menggunakan pendekatan kuantitatif dengan metode regresi time series
terhadap enam portofolio yang dibentuk berdasarkan kombinasi ukuran perusahaan
(size) dan rasio book-to-market. Sampel penelitian terdiri atas 35 saham syariah
yang dipilih menggunakan teknik purposive sampling. Hasil penelitian
menunjukkan bahwa secara simultan model FF5 mampu menjelaskan excess return
seluruh portofolio penelitian, yang ditunjukkan oleh nilai probabilitas F-statistic di
bawah 5%. Selain itu, nilai alpha yang tidak signifikan pada seluruh model
menunjukkan bahwa model FF5 relatif mampu menangkap variasi excess return
saham syariah JII70 selama periode penelitian.

Kata kunci: model 5 faktor Fama-French, imbal hasil tambahan, saham syariah,
JI170

ABSTRACT

FATIMAH NUR ANBIYA. Analysis of the Fama-French Five-Factor Model’s
Ability to Explain JII70 Stock Returns for the 2021-2025 Period. Supervised by
IRFAN SYAUQI BEIK.

This study aims to analyze the ability of the Fama-French Five-Factor
Model (FF5) to explain the excess returns of sharia stocks included in the
Jakarta Islamic Index 70 (JII70) for the period July 2021-June 2025. The
study employs a quantitative approach using time-series regression on six
portfolios formed based on combinations of firm size and book-to-market
ratios. The sample consists of 35 sharia-compliant stocks selected using
purposive sampling. The results indicate that the FF5 model simultaneously
explains the excess returns of all study portfolios, as evidenced by an F-
statistic probability value below 5%. Furthermore, the non-significant alpha
values across all models suggest that the FF5 model is relatively effective at
capturing the variation in excess returns of JII70 sharia stocks during the
study period.

Keywords: Fama-French Five-Factor Model, excess return, syariah stocks, JII70
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