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LAMPIRAN 

Lampiran 1  

Daftar Nama Populasi Perusahaan BUMN yang terdaftar di Bursa Efek 

Indonesia Periode 2017-2021 

 

 

 

 

 

 

 

 

 

 

 

  

No Nama Perusahaan Kode Emiten Jenis Industri

1 PT Aneka Tambang Tbk ANTM Materials

2 PT Bank Mandiri (Persero) Tbk BMRI Finance

3 PT Bank Negara Indonesia (Persero) Tbk BBNI Finance

4 PT Bank Rakyat Indonesia (Persero) Tbk BBRI Finance

5 PT Bank Tabungan Negara (Persero) Tbk BBTN Finance

6 PT Jasa Marga (Persero) Tbk JSMR Infrastructure

7 PT PP (Persero) Tbk - PTPP PTPP Infrastructure

8 PT Semen Indonesia (Persero) Tbk. SMGR Materials

9 PT Tambang Batubara Bukit Asam (Persero) Tbk PTBA Materials

10 PT Telkom Indonesia (Persero) Tbk. TLKM Infrastructure

11 PT Wijaya Karya (Persero) Tbk WIKA Infrastructure

12 PT Adhi Karya (Persero) Tbk ADHI Infrastructure

13 PT Elnusa Tbk ELSA Energi

14 PT Garuda Indonesia (Persero) Tbk GIAA Transportasi & Logistik

15 PT Indofarma (Persero) Tbk INAF Kesehatan

16 PT Kimia Farma (Persero) Tbk KAEF Kesehatan

17 PT Krakatau Steel (Persero) Tbk. KRAS Materials

18 PT Perusahaan Gas Negara (Persero) Tbk PGAS Energi

19 PT PP Properti Tbk PPRO Infrastructure

20 PT Semen Baturaja (Persero) Tbk. SMBR Materials

21 PT Timah Tbk TINS Materials

22 PT Waskita Beton Precast Tbk WSBP Materials

23 PT Waskita Karya (Persero) Tbk WSKT Infrastructure

24 PT Wijaya Karya Beton Tbk WTON Infrastructure
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Lampiran 2  

Perhitungan Variabel Nilai Perusahaan 

 

 

 

 

 

 

 

 

 

 

2017 2018 2019 2020 2021

ANTM 916          1.046      622          2.781      2.365      

BMRI 8.325      7.133      7.433      6.430      7.703      

BBNI 9.595      8.835      7.020      6.138      7.833      

BBRI 3.759      3.893      4.225      4.776      4.515      

BBTN 3.744      2.427      1.736      2.085      1.729      

JSMR 5.345      5.164      4.804      4.202      3.408      

PTPP 3.080      2.022      1.200      1.647      952          

SMGR 11.058    12.773    10.923    10.788    6.895      

PTBA 3.159      4.064      2.360      2.706      3.228      

TLKM 4.026      3.872      3.617      3.417      4.377      

WIKA 1.897      1.804      1.873      1.792      1.020      

ADHI 2.409      1.525      798          1.412      783          

ELSA 502          374          230          401          316          

GIAA 313          547          277          352          222          

INAF 4.380      4.846      636          3.302      1.962      

KAEF 2.440      3.212      738          3.546      3.871      

KRAS 507          482          234          688          365          

PGAS 2.591      2.542      1.397      1.445      1.478      

PPRO 186          158          51            80            952          

SMBR 3.263      1.526      285          975          547          

TINS 1.147      1.465      618          2.157      1.596      

WSBP 464          383          200          261          95            

WSKT 2.877      1.885      1.014      1.465      565          

WTON 562          512          350          354          218          

Harga SahamKode 

Emiten
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Lampiran 3 

Perhitungan Variabel Tata Kelola Perusahaan 

Kode 

Emiten 

GCG Score 

2017 2018 2019 2020 2021 

ANTM 97,014 97,014 98,280 98,344 98,009 

BMRI 91,500 93,860 94,860 94,940 95,010 

BBNI 91,580 95,610 97,020 97,030 97,330 

BBRI 88,480 89,060 90,750 93,250 95,100 

BBTN 86,850 87,970 88,620 89,620 89,830 

JSMR 97,170 97,820 98,060 98,160 98,200 

PTPP 92,772 92,833 92,882 93,049 93,230 

SMGR 92,450 93,400 94,540 95,080 95,250 

PTBA 90,880 91,120 97,500 96,100 97,620 

TLKM 90,450 90,470 90,480 91,010 91,040 

WIKA 94,930 94,925 94,949 94,820 94,950 

ADHI 81,600 86,900 84,000 92,960 84,884 

ELSA 85,950 86,450 86,640 87,750 93,450 

GIAA 92,764 93,850 80,012 86,830 86,830 

INAF 78,049 81,621 83,998 81,801 82,443 

KAEF 89,220 91,820 93,090 94,760 96,480 

KRAS 89,660 89,420 89,370 87,090 90,310 

PGAS 94,610 94,681 95,094 95,332 98,566 

PPRO 86,280 92,200 93,200 93,060 93,210 

SMBR 88,062 89,162 91,733 92,480 93,846 

TINS 90,345 91,490 90,020 92,980 97,220 

WSBP 76,810 76,810 78,160 82,254 85,653 

WSKT 88,245 87,675 88,058 88,880 89,750 

WTON 87,160 88,460 88,500 89,936 88,959 

 

Lampiran 4 

 Perhitungan Variabel Profitabilitas 

Kode 

Emiten 

ROA  

2017 2018 2019 2020 2021 

ANTM 0,45% 2,63% 0,64% 3,62% 5,66% 

BMRI 1,91% 2,15% 2,02% 1,19% 1,77% 

BBNI 1,94% 1,87% 1,83% 0,37% 1,14% 

BBRI 2,58% 2,50% 2,43% 1,16% 1,83% 

BBTN 1,16% 0,92% 0,07% 0,44% 0,64% 

JSMR 2,64% 2,47% 2,08% -0,04% 0,86% 

PTPP 4,13% 3,73% 2,04% 0,58% 0,65% 



77 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Lampiran 5  

Perhitungan Variabel Likuiditas 

Kode 

Emiten 

CR 

2017 2018 2019 2020 2021 

ANTM 162,13% 132,01% 144,81% 121,15% 178,72% 

BMRI 126,65% 127,63% 106,38% 129,91% 130,08% 

BBNI 121,44% 120,46% 122,82% 119,44% 115,09% 

BBRI 119,86% 118,91% 119,74% 119,52% 121,05% 

BBTN 116,71% 116,17% 115,71% 112,39% 113,48% 

JSMR 75,95% 37,42% 27,96% 71,71% 86,24% 

PTPP 144,50% 141,52% 136,78% 114,46% 111,90% 

SMGR 156,78% 196,72% 136,10% 135,27% 107,46% 

PTBA 246,34% 263,90% 239,65% 216,00% 186,45% 

TLKM 104,82% 93,53% 71,48% 67,30% 88,64% 

WIKA 134,40% 161,87% 139,49% 108,52% 100,59% 

ADHI 140,74% 134,08% 123,77% 111,11% 101,52% 

ELSA 135,37% 149,20% 147,68% 163,88% 173,62% 

GIAA 51,34% 35,28% 34,81% 12,49% 5,30% 

INAF 104,22% 104,87% 188,08% 135,61% 135,04% 

KAEF 154,55% 112,75% 114,68% 89,78% 105,41% 

KRAS 75,02% 61,91% 27,69% 100,95% 65,45% 

PGAS 387,44% 154,16% 196,60% 169,53% 248,74% 

SMGR 4,17% 6,08% 2,97% 3,43% 2,72% 

PTBA 12,12% 17,78% 12,39% 5,40% 6,69% 

TLKM 16,48% 13,08% 12,47% 11,97% 12,25% 

WIKA 2,97% 3,50% 4,22% 0,47% 0,31% 

ADHI 1,82% 2,14% 1,82% 0,06% 0,22% 

ELSA 5,16% 4,88% 5,24% 3,29% 1,50% 

GIAA -5,67% -5,51% 0,14% -22,95% -58,03% 

INAF -3,03% -2,27% 0,58% 0,00% -1,87% 

KAEF 5,44% 9,96% 9,29% 0,12% 1,63% 

KRAS -2,09% -1,80% -15,37% 0,65% 1,65% 

PGAS 2,35% 4,59% 1,53% -2,86% 4,85% 

PPRO 3,66% 3,02% 1,84% 0,68% 0,10% 

SMBR 2,66% 1,33% 0,54% 0,19% 0,89% 

TINS 4,23% 0,87% -3,00% -2,35% 8,87% 

WSBP 6,70% 7,25% 4,99% -49,92% -28,24% 

WSKT 4,29% 3,71% 0,84% -9,22% -1,77% 

WTON 4,82% 5,48% 4,94% 1,45% 0,91% 
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PPRO 209,31% 183,16% 177,46% 139,25% 176,77% 

SMBR 168,00% 213,44% 228,80% 129,59% 277,29% 

TINS 205,64% 135,89% 102,92% 111,80% 130,57% 

WSBP 152,43% 139,70% 162,13% 54,76% 43,70% 

WSKT 100,23% 117,94% 108,92% 59,21% 156,00% 

WTON 103,20% 111,86% 115,72% 111,51% 111,25% 
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Lampiran 6 

Hasil Anasis Deskriptif 

Analisis Deskriptif 

 X1 X2 X3 X1Z X2Z X3Z Z Y 

 Mean  91.09962  0.011732  1.293924  9.214659  0.004571  0.129053  0.101804  2682.140 

 Median  91.65650  0.018384  1.210971  7.035834  0.001581  0.080762  0.082438  1797.500 

 Maximum  98.56600  0.177765  .8744353  123.4398  0.233679  0.877485  1.421626  12772.50 

 Minimum  76.81000 -0.580308  0.052973 -91.66123 -0.326307 -1.125523 -0.998271  50.50000 

 Std. Dev.  4.961804  0.091963  0.556818  20.61996  0.042666  0.236350  0.230417  2719.835 

 Skewness -0.781781 -3.982342  1.008366  0.606851 -1.997598 -0.547107  0.771474  1.567030 

 Kurtosis  3.385389  24.31832  6.419492  14.26083  41.27471  9.376396  14.92621  5.197862 

         

 Jarque-Bera  12.96626  2589.534  78.80067  641.3963  7404.575  209.2786  723.0760  73.26463 

 Probability  0.001529  0.000000  0.000000  0.000000  0.000000  0.000000  0.000000  0.000000 

         

 Sum  10931.95  1.407884  155.2709  1105.759  0.548483  15.48636  12.21651  321856.8 

 Sum Sq. Dev.  2929.721  1.006397  36.89556  50596.73  0.216621  6.647496  6.317968  8.80E+08 

         

 Observations  120  120  120  120  120  120  120  120 

Sumber: Output Eviews 12 

 

Lampiran 7 

Hasil Pengujian Pemilihan Model 

Hasil Uji Chow 

 

Redundant Fixed Effects Tests   

Equation: Untitled   

Test cross-section fixed effects  

     
     Effects Test Statistic   d.f.  Prob.  

     
     Cross-section F 37.939376 (23,92) 0.0000 

Cross-section Chi-square 281.991693 23 0.0000 

     
     

   Sumber: Output Eviews 12 

 

Lampiran 8 

Hasil Uji Hausman 
 

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test cross-section random effects  

     
     Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.  

     
     Cross-section random 6.976078 4 0.1372 

     
     

   Sumber: Output Eviews 12 
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Lampiran 9 

Hasil Uji Lagrange Multiplier 

 

Lagrange Multiplier Tests for Random Effects 

Null hypotheses: No effects  

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided 

        (all others) alternatives  

    
     Test Hypothesis 

 Cross-section Time Both 

    
    Breusch-Pagan  160.1828  0.098456  160.2813 

 (0.0000) (0.7537) (0.0000) 

 

Sumber: Output Eviews 12 

 

 

Lampiran 10 

Hasil Pengujian Asumsi Klasik 

Uji Multikolinearitas 

Variabael 

Tata kelola 

perusahaan 

 (X1) 

Profitabilitas 

(X2) 

Likuiditas 

 (X3) 

Tata kelola 
perusahaan 

X1  1.000000  0.204839  0.141636 

Profitabilitas  

X2  0.204839  1.000000  0.419051 

Likuiditas 

X3  0.141636  0.419051  1.000000 

 

Sumber: Output Eviews 12 

 

Lampiran 11 

Hasil Analisis Regresi Data Panel 

Hasil Regresi Data Panel dan Uji T 

 

Dependent Variable: Y   

Method: Panel EGLS (Cross-section random effects) 

Date: 01/24/23   Time: 22:09   

Sample: 2017 2021   

Periods included: 5   

Cross-sections included: 24   

Total panel (balanced) observations: 120  

Swamy and Arora estimator of component variances 
     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 6271.973 3544.939 1.769275 0.0795 

X1 -38.44959 37.78981 -1.017459 0.3111 
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X2 1751.707 1665.994 1.051449 0.2953 

X3 -134.7252 292.7571 -0.460195 0.6463 

X1Z 13.42484 14.91045 0.900365 0.3698 

X2Z 4360.339 4614.284 0.944965 0.3467 

X3Z -596.2858 1283.062 -0.464737 0.6430 

     
      Effects Specification   

   S.D.   Rho   
     
     Cross-section random 2679.371 0.9010 

Idiosyncratic random 887.9452 0.0990 
     
      Weighted Statistics   

     
     Root MSE 862.6356     R-squared 0.044298 

Mean dependent var 393.2164     Adjusted R-squared -0.006447 

S.D. dependent var 886.1010     S.E. of regression 888.9530 

Sum squared resid 89296827     F-statistic 0.872944 

Durbin-Watson stat 1.593198     Prob(F-statistic) 0.517219 
     
      Unweighted Statistics   

     
     R-squared -0.026366     Mean dependent var 2682.140 

Sum squared resid 9.04E+08     Durbin-Watson stat 0.157460 
     
     

      Sumber: Output Eviews 12 

 

Lampiran 12 

Hasil Pengujian Hipotesis 

Hasil Uji F 

Dependent Variable: Y   

Method: Panel EGLS (Cross-section weights)  

Date: 02/04/23   Time: 15:23   

Sample: 2017 2021   

Periods included: 5   

Cross-sections included: 24   

Total panel (balanced) observations: 120  

Linear estimation after one-step weighting matrix 

White cross-section (period cluster) standard errors & covariance (d.f. 

        corrected)   

WARNING: estimated coefficient covariance matrix is of reduced rank 

Warning: estimated covariance matrix is singular (number of coefficients 

        exceeds number of clusters)  

Standard error and t-statistic probabilities adjusted for clustering 
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 6162.724 989.4332 6.228540 0.0034 

X1 -41.95326 9.690491 -4.329323 0.0124 

X2 148.4053 675.4140 0.219725 0.8368 

X3 228.6233 92.27535 2.477621 0.0684 

Z -7411.629 3902.379 -1.899259 0.1304 

Z*X1 92.21768 40.63486 2.269423 0.0858 

Z*X2 1661.349 1522.480 1.091212 0.3365 

Z*X3 -457.4366 366.7112 -1.247403 0.2803 
     
     



82 
 

 Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
      Weighted Statistics   
     
     Root MSE 731.9576     R-squared 0.958684 

Mean dependent var 3406.324     Adjusted R-squared 0.944757 

S.D. dependent var 2759.633     S.E. of regression 849.9268 

Sum squared resid 64291429     F-statistic 68.83695 

Durbin-Watson stat 1.961938     Prob(F-statistic) 0.000000 
     
      Unweighted Statistics   
     

      Sumber: Output Eviews 12 

 

Lampiran 13 

Hasil Uji T 

Dependent Variable: Y   

Method: Panel EGLS (Cross-section weights)  

Date: 02/04/23   Time: 15:23   

Sample: 2017 2021   

Periods included: 5   

Cross-sections included: 24   

Total panel (balanced) observations: 120  

Linear estimation after one-step weighting matrix 

White cross-section (period cluster) standard errors & covariance (d.f. 

        corrected)   

WARNING: estimated coefficient covariance matrix is of reduced rank 

Warning: estimated covariance matrix is singular (number of coefficients 

        exceeds number of clusters)  

Standard error and t-statistic probabilities adjusted for clustering 
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 6162.724 989.4332 6.228540 0.0034 

X1 -41.95326 9.690491 -4.329323 0.0124 

X2 148.4053 675.4140 0.219725 0.8368 

X3 228.6233 92.27535 2.477621 0.0684 

Z -7411.629 3902.379 -1.899259 0.1304 

Z*X1 92.21768 40.63486 2.269423 0.0858 

Z*X2 1661.349 1522.480 1.091212 0.3365 

Z*X3 -457.4366 366.7112 -1.247403 0.2803 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
      Weighted Statistics   
     
     Root MSE 731.9576     R-squared 0.958684 

Mean dependent var 3406.324     Adjusted R-squared 0.944757 

S.D. dependent var 2759.633     S.E. of regression 849.9268 

Sum squared resid 64291429     F-statistic 68.83695 

Durbin-Watson stat 1.961938     Prob(F-statistic) 0.000000 
     
      Unweighted Statistics   



83 
 

     
     R-squared 0.917811     Mean dependent var 2682.140 

Sum squared resid 72351248     Durbin-Watson stat 2.004062 
     
     

  Sumber: Output Eviews 12 
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