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ABSTRAK

Krisis energi global pada periode 2020-2024 yang dipicu oleh pandemi
COVID-19, konflik geopolitik internasional, serta fluktuasi harga minyak dunia
telah menimbulkan ketidakpastian yang tinggi di pasar keuangan, termasuk pasar
modal Indonesia. Kondisi tersebut berdampak pada meningkatnya volatilitas harga
saham, khususnya pada perusahaan sektor energi yang memiliki keterkaitan erat
dengan dinamika energi global. Fenomena ini menunjukkan pentingnya kajian
empiris mengenai faktor-faktor yang memengaruhi pergerakan harga saham sektor
energi selama periode krisis.

Penelitian ini bertujuan untuk menganalisis pengaruh likuiditas,
solvabilitas, valuasi pasar, nilai tukar, dan harga minyak dunia terhadap harga
saham perusahaan sektor energi yang terdaftar di Bursa Efek Indonesia (BEI)
selama periode krisis energi global 2020-2024. Penelitian ini menggunakan
pendekatan kuantitatif dengan metode analisis data panel, sehingga mampu
menangkap variasi data lintas perusahaan dan waktu secara simultan.

Data penelitian diperoleh dari laporan keuangan dan laporan resmi lainnya,
serta data makroekonomi yang relevan. Sampel penelitian terdiri atas 15 perusahaan
sektor energi yang dipilih menggunakan metode purposive sampling. Teknik
analisis yang digunakan adalah regresi data panel dengan bantuan perangkat lunak
EViews 12 untuk menguji pengaruh variabel secara parsial dan simultan.

Hasil penelitian menunjukkan bahwa secara parsial likuiditas dan
solvabilitas berpengaruh negatif dan signifikan terhadap harga saham perusahaan
sektor energi. Sementara itu, valuasi pasar, nilai tukar, dan harga minyak dunia
secara parsial berpengaruh positif terhadap harga saham. Selanjutnya, hasil
pengujian secara simultan menunjukkan bahwa seluruh variabel independen secara
bersama-sama berpengaruh signifikan terhadap ‘harga'saham ‘perusahaan sektor
energi. Temuan ini menegaskan bahwa pergerakan harga saham sektor energi
selama periode krisis energi global dipengaruhi'oleh kombinasi faktor fundamental
perusahaan dan kondisi makroekonomi eksternal.

Kata kunci: Likuiditas, solvabilitas, valuasi pasar, nilai tukar, harga minyak dunia,
harga saham, sektor energi



ABSTRACT

The global energy crisis during the 2020-2024 period, triggered
by the COVID-19 pandemic, international geopolitical conflicts, and
fluctuations in global oil prices, has generated a high level of
uncertainty in financial markets, including the Indonesian capital
market. This condition has led to increased volatility in stock prices,
particularly among energy sector companies that are closely linked to
global energy dynamics. This phenomenon highlights the importance
of empirical studies examining the factors that influence stock price
movements in the energy sector during periods of crisis.

This study aims to analyze the effects of liquidity, solvency,
market valuation, exchange rates, and global oil prices on the stock
prices of energy sector companies listed on the Indonesia Stock
Exchange (IDX) during the global energy crisis from 2020 to 2024. This
research employs a quantitative approach using panel data analysis,
which allows for the simultaneous examination of cross-sectional and
time-series variations.

The research data were obtained from financial statements and
other official reports, as well as relevant macroeconomic data. The
research sample consists of 15 energy sector companies selected using
a purposive sampling method. Panel data regression analysis was
conducted using, EViews 12 software to examine the partial and
simultaneous effects ‘of the independent variables on stock prices.

The results show that, partially, liquidity and solvency have a
negative and significant effect on the stock prices of energy sector
companies. Meanwhile, market valuation, exchange rates, and global
oil prices partially have a positive effect on stock prices. Furthermore,
the simultaneous test results indicate that all independent variables
collectively have a significant effect on the stock prices of energy sector
companies. These findings confirm that stock price movements in the
energy sector during the global energy crisis are influenced by a
combination of firm-specific fundamental factors and external
macroeconomic conditions.

Keywords: Liquidity, solvency, market valuation, exchange rate, global
oil prices, stock prices, energy sector
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