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ABSTRAK

KHIDIR TANTAWI. Pengaruh Harga Minyak dan Faktor Makroekonomi
terhadap Profitabilitas dan Nilai Perusahaan Subsektor Oil, Gas dan Coal
Production pada Indeks IDXENERGY. Dibimbing oleh WITA JUWITA
ERMAWATI

Fluktuasi harga minyak dunia dan dinamika makroekonomi dinilai
memberikan tekanan terhadap kinerja keuangan perusahaan energi Indonesia,
Penelitian ini bertujuan menganalisis pengaruh harga minyak dunia (WTI), inflasi,
BI-Rate, dan nilai tukar USD/IDR terhadap profitabilitas dan nilai perusahaan pada
20 perusahaan subsektor Oil & Gas Production & Refinery dan Coal Production di
indeks IDXENERGY periode 2021-2025, dengan leverage, ukuran, dan umur
perusahaan sebagai variabel kontrol. Analisis menggunakan regresi data panel dan
kedua variabel diestimasi dengan robust standard error. Hasil menunjukkan bahwa
keempat variabel makroekonomi berpengaruh signifikan terhadap profitabilitas,
sementara hanya inflasi yang berpengaruh signifikan terhadap nilai perusahaan.
Ketiga variabel kontrol tidak signifikan pada kedua model. Implikasinya,
manajemen perlu memperkuat strategi mitigasi risiko kurs dan suku bunga,
sementara pembuat kebijakan perlu mempertimbangkan dampak kebijakan
moneter terhadap sektor energi.

Kata kunci: makroekonomi, profitabilitas, nilai perusahaan

ABSTRACT

KHIDIR TANTAWI. The Impact of Oil Prices and Macroeconomic Factors
on Profitability and Firm Value in the Oil, Gas, and Coal Production Subsector of
the IDXENERGY Index. Supervised by WITA JUWITA ERMAWATIL.

Fluctuations in world oil prices and macroeconomic dynamics are believed
to exert pressure on the financial performance of Indonesian energy companies.
This study aims to analyze the effects of world oil prices (WTI), inflation, the BI-
Rate, and the USD/IDR exchange rate on profitability (Return on Assets) and firm
value (Tobin's Q) of 20 companies in the Oil & Gas Production & Refinery and
Coal Production subsectors of the IDXENERGY index during 2021-2025,
controlling for leverage, firm size, and firm age. Panel data regression was
employed, both variables estimated with robust standard errors. Results show that
all four macroeconomic variables significantly affect profitability, while only
inflation significantly affects firm value. All three control variables were
insignificant in both models. These findings imply that management should
strengthen exchange-rate and interest-rate risk mitigation strategies, while
policymakers should consider the sectoral impact of monetary policy on the energy
sector.

Keywords: firm value, macroeconomic, profitability
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