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ABSTRAK

Penelitian ini bertujuan untuk menguji pengaruh profitabilitas, solvabilitas,
dan proceeds terhadap tingkat wunderpricing saham pada perusahaan yang
melaksanakan Initial Public Offering (IPO) di Bursa Efek Indonesia periode 2022—
2025, dengan reputasi underwriter sebagai variabel moderasi. Underpricing
merupakan kondisi ketika harga saham pada saat penawaran perdana berada di
bawah harga saham pada hari pertama perdagangan di pasar sekunder Variabel
independen yang digunakan dalam penelitian ini meliputi profitabilitas yang diukur
menggunakan Return on Assets (ROA), solvabilitas yang diproksikan dengan Debt
to Equity Ratio (DER), serta proceeds. Sementara itu, reputasi underwriter
digunakan sebagai variabel moderasi, dan tingkat underpricing.

Penelitian ini menggunakan pendekatan kuantitatif dengan memanfaatkan
data sekunder yang diperoleh dari prospektus perusahaan, laporan keuangan, serta
data yang tersedia di Bursa Efek Indonesia. Teknik penentuan sampel dilakukan
dengan metode purposive sampling, yaitu perusahaan yang melakukan IPO selama
periode 2022-2025 sesuai dengan kriteria penelitian. Analisis data dilakukan
menggunakan regresi linear berganda dan Moderated Regression Analysis (MRA)
dengan bantuan software SPSS versi 25.

Hasil penelitian ini diharapkan mampu memberikan bukti empiris terkait
pengaruh profitabilitas, solvabilitas, dan proceeds terhadap underpricing saham
IPO, serta menjelaskan peran reputasi underwriter dalam memperkuat maupun
memperlemah hubungan antarvariabel tersebut. Selain itu, penelitian ini diharapkan
dapat memberikan kontribusi terhadap pengembangan ilmu manajemen keuangan
dan pasar modal, sekaligus menjadi referensi bagi perusahaan, investor,
underwriter, maupun regulator dalam memahami fenomena underpricing saham
IPO di Indonesia. e

Hasil penelitian; ini memberikan implikasi bahwa perusahaan perlu
memperhatikan kondisi profitabilitas dan transparansi informasi dalam proses IPO,
sedangkan investor perlu mempertimbangkan faktor fundamental perusahaan
sebelum berinvestasi. Penelitian selanjutnya disarankan untuk memperluas periode
penelitian dan menambahkan variabel lain yang dapat memengaruhi underpricing
saham IPO.

Kata Kunci: Profitabilitas, Solvabilitas, Proceeds, Reputasi Underwriter,
Underpricing.
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ABSTRAK

This study aims to examine the influence of profitability, solvency, and
proceeds on the underpricing of Initial Public Offering (IPO) shares, with
underwriter reputation serving as a moderating variable in companies listed on the
Indonesia Stock Exchange during the 2022—2025 period. Underpricing refers to a
condition where the offering price of shares in the primary market is lower than the
stock price on the first day of trading in the secondary market. The independent
variables employed in this study include profitability, measured by Return on Assets
(ROA), solvency, measured by Debt to Equity Ratio (DER), and proceeds.
Meanwhile, underwriter reputation functions as the moderating variable, whereas
underpricing is assessed using initial return.

This research applies a quantitative approach utilizing secondary data
collected from company prospectuses, financial statements, and data published by
the Indonesia Stock Exchange. The sampling technique adopted in this study is
purposive sampling, focusing on companies that conducted IPOs during the 2022—
2025 period in accordance with the specified research criteria. Data analysis is
carried out using multiple linear regression and Moderated Regression Analysis
(MRA) with the support of SPSS version 25.

The findings of this study are expected to provide empirical evidence
regarding the effect of profitability, solvency, and proceeds on IPO underpricing,
as well as the role of underwriter reputation in strengthening or weakening these
relationships. Furthermore, this research is expected to contribute to the
advancement of financial management and capital market literature while also
providing valuable insights for companies, investors, underwriters, and regulators
in understanding the phenomenon of IPO underpricing in Indonesia.

The results of this'study imply that companies planning to co‘nduct an Initial
Public Offering (IPO) need to pay attention to profitability conditions and maintain
information transparency throughout the IPO process, while investors should
consider the company's fundamental factors before making investment decisions.
Future research is recommended to extend the observation period and include other
variables that may influence IPO underpricing.

Keywords: Profitability, Solvency, Proceeds, Underwriter Reputation,
Underpricing.
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