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Abstract  

The purpose of this study is to determine the effect of profitability, company size and 

intellectual capital on firm value. This type of research is a quantitative research. Researchers 

use secondary data and data collection using the documentation method. The population of 

this study are pharmaceutical companies from 2016 to 2021. The sampling technique is 

purposive sampling and the sample of this research are 10 companies. Different from previous 

studies using SPSS and eviews, this study uses partial least squares (PLS) to analyze data. Based 

on the results of this study, it proves that profitability, company size and intellectual capital 

have an effect on firm value. This means that there is an increase in profitability, company size 

and intellectual capital can affect a value in the company. Companies can use the results of this 

research to develop strategies that can increase the value of the company. 
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INTRODUCTION 
 

In digital era, all sectors experience changes and one of them occurs in the business 
sector. An example is the company has made a change to a knowledge-based business that relies 
on technology and knowledge in carrying out every business activity. In addition to these 
business changes, currently there are technological developments that are increasingly 
advanced and cause every company to follow the development of existing technology and be 
able to create new innovations so that competition between companies is becoming increasingly 
fierce. In the process of creating a new innovation, very large funds are needed and this 
encourages companies to seek additional funds from outside parties from investors. One way 
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that companies can do to attract current investors is to increase the value of the company. The 
firm value can describe the conditions achieved by the company today and prospects in the 
future so that it can be used as one of the considerations for investors. In addition, the high value 
of a company illustrates the high level of prosperity of its shareholders so that investors have 
more confidence in the firm performance and are interested in investing in the company. It can 
be concluded that one of the important considerations for investors in investing is to look at the 
firm value. 

In the midst of a pandemic several companies experienced a decline in performance and 
even went bankrupt. But there are companies that are still surviving and even recording growth, 
one of which is a pharmaceutical company. Pharmaceutical companies are experiencing high 
growth prospects and strengthening share prices during the pandemic. This is evidenced by data 
showing that pharmaceutical companies in Indonesia experienced a growth of 10.8% in 2021, 
this proves an increase from 2020 which grew by 8.65%. When compared to 2019, the growth 
of pharmaceutical companies was 5.04% and in 2016-2018, growth was only less than 5%. 
According to data, the majority of share prices of several pharmaceutical sector companies in 
2021 have strengthened compared to the previous year. The share price gains were led by PT 
Kimia Farma (KAEF) by 12.38%, PT Indonesia Farma (INAF) by 6.51%, PT Phapros (PEHA) by 4.27% 
and PT Darya Varia Laboria (DVLA) which rose by 2.03%  (Kardoko, 2020; Yusuf, 2021). Based on 
the phenomenon above, the growth and strengthening of pharmaceutical company stock prices 
in Indonesia explains that the value of these companies is high.  

Profitability is the first factor that affects firm value. Profitability is considered to affect 
the value of the company because profitability describes the company ability to generate profits. 
The higher the profitability, the company ability to generate profits is also high so that investors 
are interested in investing in the company. This makes the company stock price increase and has 
an impact on increasing company value. Profitability is also related to the size of the company in 
influencing the value of the company 

The second factor that can affect a firm value is firm size. Company size can be one of the 
factors affecting the value of the company because it can show the size of the company in terms 
of total assets. The larger the size of the company which is marked by the size of the total assets 
owned can describe the company has the ability to generate high profits by managing existing 
assets. This is a consideration for investors to invest so as to increase the value of the company. 
In addition to the large size of the company, it needs to be balanced with management of 
intellectual capital to affect the value of the company. 

The third factor that can affect the value of the company is intellectual capital. 
Intellectual capital is said to be a unique resource in the company that creates a competitive 
advantage and affects value of the firm. The existence of intellectual capital can distinguish one 
company from another. Intellectual capital management properly will provide added value to 
the company that differentiate it from other companies so that the value of the company 
increases.  

Research related to firm value has been carried out by several previous researchers. In 
research conducted by Sa’diyah (2021), Sucuahi & Cambarihan (2016) also Mubyarto (2020) 
shows that profitability has an effect on firm value. The results of this study are contrary to 
research Hirdinis (2019), Huda et al. (2020) and Kusumawati & Harijono (2021) which shows that 
profitability has no effect on firm value.  

Research conducted Ispriyahadi & Abdullah (2021), Djashan (2019) also Reschiwati et al. 
(2020) shows that firm size has an effect on firm value. But these results contradict the research 
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conducted Oktaviani (2020), Susanti & Restiana (2018) and Kurnia Saputri & Giovanni (2021) 
shows that the firm size has no effect on firm value. 

In the research conducted Irsyahma & Nikmah (2016), Rabaya et al. (2020) also Fanni & 
Fuad (2019) shows that intellectual capital affects the firm value. This is contrary to research 
Wafiyudin et al. (2020), Rangkuti et al. (2019) also Sundari & Setiany (2021) shows that 
intellectual capital has no effect on firm value.  

In several previous studies, it was shown that there were inconsistencies in the results of 
the research, which made researchers interested in re-examining and finding the factors that 
influence firm value. Compared to previous research, this study also focuses on the analysis of 
research results associated with signal theory. 

The difference between this study and previous studies is the technical analysis of the 
data used. In this study, researchers use PLS with the SMARTPLS tool to perform data analysis. 
Whereas in previous studies using SPSS or eviews to analyze data.  

This research is expected to contribute to the development of science and further 
research related to corporate value and strategy formulation by company leaders in increasing 
corporate value. The purpose of this study is to determine the effect of profitability, company 
size and intellectual capital on firm value. 
 
 

THEORITICAL FRAMEWORK AND HYPOTHESIS 
 

Signalling Theory 
This research uses signaling theory. Signal theory explains that company executives have 

better company information in the form of performance and financial condition as well as 
company prospects in the future so that they should be able to convey the signal (information) 
to potential investors. This prevents the occurrence of information asymmetry between the 
company and users of financial statements that have an impact on the value of the company. 
Signal theory is the behavior of company management related to management view of the 
company prospects in providing a clue for investors in the future. The signal conveyed by the 
company executives to certain parties is in the form of information that can increase the value 
of the company. The information is stated directly by means of disclosure in the company annual 
financial statements. This means that information related to profitability, firm size and 
intellectual capital can be stated directly to investors by disclosure in the company annual 
financial statements (Setiawanta et al., 2021; Suhadak et al., 2019). 

 
Profitability 

Profitability is the ability of a company to generate profit through its business operations 
during a certain period. Profitability is used to measure the level of operational efficiency and 
efficiency in the use of company assets to generate profit. There are several ratios used to 
measure the company profitability, one of which is return on assets (ROA). Return on assets was 
chosen to measure profitability in this study because it can show the effectiveness of the 
management in managing existing assets to generate profits. By measuring using return on 
assets (ROA), investors can determine companies that are able to generate large profit with 
efficient asset management (Akbar, 2021; Furqoni, 2019). 
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Firm Size 
Firm size is one indicator that can describe the financial capability from a company. The 

greater the assets owned, the greater the capital invested so that total sales increase and the 
velocity of money increases. Firm size can show the size of firm with total assets, total sales and 
the average level of company sales. In this study, total assets are used to see the firm value. The 
larger the size of a company, the easier it is for the company to find sources of funding both 
internal and external (investors) so that it can increase the value of the company (Lestari & 
Khafid, 2021; Linasmi, 2017). 

 
Intellectual Capital 

Intellectual capital (IC) is an intangible asset in the form of a combination of human, 
process and customer factors that can provide a competitive advantage for the company. 
Companies that can optimally manage their intellectual capital will provide more value for the 
company. Intellectual capital as a foundation for companies to develop and have advantages 
compared to other companies. Intellectual capital is essentially an intangible resource but has 
value for the company so it is considered an important asset in the current era of knowledge 
development (Budiarti, 2017; Whetyningtyas et al., 2021). Azzahra (2018) states the components 
of intellectual capital are human capital, structural capital and relational capital. Human capital 
is a description of the company ability to produce the best solution based on the knowledge of 
the people owned by the company. Structural capital is the company ability to fulfill the company 
routine processes and structures that support the efforts of employees in producing an optimal 
intellectual performance and overall business performance, for example: the company 
operational system, organizational culture owned by the company and relational capital is a 
component of intellectual capital originating from outside companies that can increase firm 
value such as harmonious relationships between customers and companies as evidenced by loyal 
customers and satisfied with the company services.  
 
Firm Value 

Firm value is a description related to the condition of a company. A firm value can also 
be interpreted as the achievement of a company as a picture of the trust of the community after 
the company was founded until now. The value of the company is reflected in the share price of 
the company. High stock prices increase the value of the company and the prosperity of investors 
is also higher. Vice versa, if the stock price is low, the value of the company is low and has an 
impact on investors who think the company is not good. Firm value in this study was measured 
using the PBV indicator. PBV is considered to be able to describe the company ability to manage 
the capital that has been invested to increase the value of firm (Ardha & Andayani, 2017; 
Widyakto et al., 2021). 

 
Relationship between profitability and firm value 

Profitability is the company ability to generate profit from investments made and in other 
words, profitability is the company ability to manage company assets in order to generate profit. 
Profitability growth is a positive signal for investors to invest in the company. High stock demand 
will trigger stock prices to rise and have an impact on increasing the value of the company. Sabrin 
et al. (2016) also Sudjiman & Sudjiman (2021) stated that profitability has a positive effect on 
firm value. This can prove the relationship between profitability and firm value. Then the 
development of the hypothesis is:  

H1: Profitability has an effect to firm value 
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Relationship between firm size and firm value 
Firm size is a picture of the size of a company that can be shown by total assets, total 

sales, average total sales and average total assets. The size of a large company indicates the 
company is in a phase of good growth and development that can increase the value of firm. 
Atiningsih & Izzaty (2021) also Sudiyatno et al. (2020) stated that firm size has a positive effect 
on firm value. This can prove the relationship between firm size and firm value. Then the 
development of the hypothesis is: 

H2: Firm Size has an effect to firm value 
 

Relationship between intellectual capital and firm value 
Intellectual capital is the important factors in increasing the value of firm. Intellectual 

capital is an intangible capital owned by companies related to human knowledge, experience, 
innovation and technology. Investors are more likely to pay higher shares of a company if it has 
higher intellectual resources than other companies. This has an impact on increasing the value 
of the company due to the high share price. Rahayu (2018) and LumbanGaol et al. (2021) stated 
that intellectual capital has a positive effect on firm value. This can prove the relationship 
between intellectual capital and firm value. Then the development of the hypothesis is: 

H3: Intellectual Capital has an effect to firm value 
 
 

RESEARCH METHOD 
 

This type of research is a quantitative research. This research is more focused on 
measuring variables and testing hypotheses to determine the effect of the independent variable 
on the dependent variable. In quantitative research, information or data can be calculated 
systematically and a data analysis procedure is carried out after performing calculations to find 
out the results and draw conclusions from the research. 

The data include quantitative data. The definition of quantitative data is data or 
information in the form of numbers that are processed using formulas and analyzed using a 
statistical system. And according to the source, this research data includes secondary data is data 
taken from other companies or third parties. The data is in the form of financial statements of 
pharmaceutical companies listed on the Indonesia Stock Exchange (IDX) in 2016-2021.  

In this study, the data collection method used was the documentation method. This 
method is done by collecting some information in the form of documents through electronic 
media is in the form of financial statements of pharmaceutical companies that have been 
published by the Indonesia Stock Exchange (IDX) from 2016-2021 on the official website 
www.idx.co.id.  

The population in this study were all pharmaceutical companies listed on the Indonesia 
Stock Exchange in 2016-2021 as many as 11 companies. The sampling method used purposive 
sampling method, which means that the sampling method is based on certain criteria so that the 
number of samples selected is 10 companies. These criteria include: a) companies that publish 
their financial statements consecutively during 2016-2021 and b) have complete data related to 
the variables studied. 
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Table 1. Operational Variables  
No Variable Operational Definition Variable Indicator 

1 Profitability (X1) 
Profitability is a description of a 
company ability to generate profit. 

ROA =   Net Profit After Tax 
Average Total Assets 

(Choiriyah et al., 2020; Fauzi & Rukmini, 
2018; Hartanti et al., 2019; Sitohang & 
Siagian, 2021)  

2 Firm Size (X2) 

Firm size is the size of  the company 
and can be seen from the total 
company assets used in the 
company operational activities. 

Firm Size = Ln (Total Assets) 
(Meiryani et al., 2020; Sukamto et al., 
2019; Tantra, 2018; Widodo et al., 2021) 

3 
Intellectual 
Capital (X3) 

Intellectual capital  is an intangible 
asset owned by a company to 
increase the company 
competitiveness and have an impact 
on increasing company profit. 

1) VA= Out – In 
2) VACA =    VA 

            CE 
3) VAHU =    VA 

                                HC 
4) STVA =     SC 

            VA 
5) VAICTM = VACA + VAHU + STVA 

(Giovanni & Santosa, 2020; Hermawan et 
al., 2019; Jetmiko, 2018; Setianto & 
Sukmana, 2016) 

4 Firm Value (Y) 

The firm value is the price that 
investors are willing to pay if the 
company  is to be sold and the value 
of the company can  also be 
interpreted as the market value of a 
company. 

PBV =  Market Price Per Share 

             Book Value Per Share 

(Mardhiana, 2020; Ningsih & Sari, 2019; 
Rose et al., 2021; Sukmawardini & 
Ardiansari, 2018) 

 
Data analysis using Partial Least Square (PLS) with Smart PLS software. The analysis 

carried out on PLS goes through several stages as follows: Outer model measurement analysis 
as an analysis to ensure the measurement used is feasible as a measurement. There are several 
tests carried out on the outer model analysis, convergent validity (load factor value) with criteria 
> 0.7, discriminant validity (AVE) with criteria ≥ 0.5 and composite reliability with criteria > 0.7.  

Analysis of inner model measurement or structural model is an analysis to determine the 
relationship between latent variables. This is known after going through the boostrapping 
process and the statistical T test parameters and this model is evaluated by looking at the 
percentage of variance by the R2 value. The value of the inner model can be displayed from the 
value of the T-statistic. The criteria used to accept or reject the hypothesis in this study is by 
examining the T-statistic value greater than the t-table value. The t-table value determined in 
this study is 1.96 (two tailed).  
 

RESULT AND DISCUSSION 
 

The analysis in PLS there are two stages are outer and inner model. Outer model 
measurement analysis as an analysis to ensure the measurement used is feasible as a 
measurement. There are several tests carried out on the outer model analysis, convergent 
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validity (load factor value), discriminant validity (AVE) and composite reliability. There are several 
tests carried out on the outer model analysis, convergent validity (load factor value) with criteria 
> 0.7, discriminant validity (AVE) with criteria ≥ 0.5 and composite reliability with criteria > 0.7.  

 
Outer Model 
 

Table 2. Outer Loading 

Indicator
/Variable 

Outer Loading Criteria Result 

X1 1.000 > 0.7 Valid 

X2 1.000 > 0.7 Valid 

X3 1.000 > 0.7 Valid 

Y 1.000 > 0.7 Valid 

 
Based on the table above, it can be seen that the value of the outer loading of all 

indicators of the x and y variables is > 0.7. This shows that all of these indicators have met the 
criteria of convergent validity or convergent validity test so that it is said to be valid. 

 
 

Table 3. Discriminant Validity Test (AVE) 

Variable AVE Criteria Result 

X1 Profitability 1.000 ≥ 0.5 Valid 

X2 Firm Size 1.000 ≥ 0.5 Valid 

X3 Intellectual Capital 1.000 ≥ 0.5 Valid 

Y Firm Value 1.000 ≥ 0.5 Valid 

 
Based on the table above, we can see that the AVE value of all independent and 

dependent variables has a value of 0.5. This shows that all of these variables have met the 
absolute requirements of validity testing or it can be said that all variables are valid. 

 
 

Table 4. Realibility Test 

Variable 
Cronbach’s 

Alpha 
Composite 
Reliability 

Criteria Result 

X1 Profitability 1.000 1.000 > 0.7 Reliable 
X2 Firm Size 1.000 1.000 > 0.7 Reliable 
X3 Intellectual Capital 1.000 1.000 > 0.7 Reliable 

Y Firm Value 1.000 1.000 > 0.7 Reliable 

 
Based on the table, it can be seen that the value from composite reliability and cronbach's 

alpha for all variables, both independent and dependent variables is > 0.7. So, it can be concluded 
that all of these variables can be said to be reliable. 
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Inner Model 
      

 
Figure 1. Relationship between variables (Inner Model) 

 
Analysis of inner model measurement or structural model is an analysis to determine the 

relationship between latent variables. This is known after going through the boostrapping 
process and the statistical T test parameters and this model is evaluated by looking at the 
percentage of variance by R2 value. 

 
Table 5. Path Coefficients 

  
Original 
Sample 

Sample 
Mean 

Standard 
Deviation  

T 
Statistics 

P 
Values 

Intellectual Capital -> 
Firm Value 

0.401 0.393 0.106 3.794 0.000 

Profitability -> Firm Value 0.203 0.196 0.099 2.049 0.041 

Firm Size -> Firm Value -0.299 -0.301 0.116 2.584 0.010 

 
The table above is a path coefficient test table that can explain the presence or absence 

of the influence of the independent variable on the dependent by paying attention to the T-
statistic also p-value. If the T-statistic value is > 1.96 and p-value < 0.05, it can be said that there 
is an influence of the independent variable on the dependent variable. 

The T-statistic value of profitability to firm value is 2.049 and the p-value is 0.041, so 
profitability has an effect on firm value. And the T-statistic value of the firm size to the firm value 
is 2.584 and the p-value is 0.010, so firm size has an effect on firm value. The T-statistic value of 
intellectual capital on the firm value is 3.794 and the p-value is 0.000, so intellectual capital has 
an effect on firm value. 
 

Table 6. R Square 
 R Square R Square Adjusted 

Firm Value (Y) 0.506 0.449 

 
It can be seen that the R Square of the firm value is 0.506, it can be concluded that the 

change in the firm value variable (Y) can be explained by the three variables are profitability, 
company size and intellectual capital of 50.6% and the remaining 49.4% is influenced by other 
variables not examined in research. 
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Discussion 
The Effect of Profitability on Firm Value 

In testing the hypothesis, it is known that the T-Statistic value is 2,049 > 1.96 (T-table) 
also the p-value is 0.041 < 0.05 so it can be concluded that the first hypothesis (H1) which states 
that profitability has an effect on firm value is acceptable. The results of this study are in line 
with research Sa’diyah (2021), Komarudin & Affandi (2019) also Nugroho & Halik (2021) which 
explains that profitability has an effect on firm value. However, the results of the study contradict 
the research Astuti et al. (2018), Hirdinis (2019) also Huda et al. (2020) which explains that 
profitability has no effect on firm value. 

Profitability in this study describes the company ability to manage assets in generating 
profit. High return on assets is an illustration that the company financial performance is good 
and this is because the company is able to generate profit by managing existing assets efficiently. 
The higher the level of profitability indicates the company ability to generate profit is also high 
so that it has an impact on increasing the value of firm. 

Based on signaling theory, an increase in profitability in a financial report is an effort 
made by the company in giving a positive signal to investors regarding the company 
performance, company growth and good company prospects in the future. This effort makes 
investors have a positive view of the company so as to encourage investors to invest so that the 
value of the company increases. 

 
The Effect of Firm Size on Firm Value 

In testing the hypothesis, the T-Statistic value is 2.584 > 1.96 (T-table) and the p-value is 
0.010 < 0.05 so that it can be concluded that the second hypothesis (H2) which states that firm 
size affects firm value is acceptable. Research results are in line with research Djashan (2019), 
Gusti nyoman sintya adnyani & Suaryana (2020) also D. S. Nugroho (2021) which explains that 
firm size has an effect on firm value. However, the results of the study contradict the research 
Susanti & Restiana (2018), Oktaviani (2020) and Hasangapon et al. (2021) which explains that 
firm size has no effect on firm value. 

The results of this study explain that the larger the size of a company, the easier it is for 
companies to obtain loans from outside parties so that they can help companies improve their 
performance and have an impact on increasing the value of firm. One of the characteristics of 
large companies is that they have a large number of assets so that they are considered to have 
a tendency to be in a stable condition compared to small companies, which makes investors 
more interested in investing and encourages an increase in firm value. 

In accordance with signaling theory, a large firm size can describe the company has 
experienced a growth and development. This gives a positive signal that the company is 
considered to have the potential to grow and develop in the future so that investors are more 
interested in investing in the company and have an impact on increasing stock prices and 
increasing the value of firm. 

 
 

The Effect of Intellectual Capital on Firm Value 
In testing the hypothesis, the T-Statistic value is 3.794 > 1.96 (T-table) and the p-value is 

0.000 <0.05 so it can be concluded that the third hypothesis (H3) which states that intellectual 
capital affects firm value is acceptable. Research results are in line with research Rahayu (2018), 
Pratama et al. (2019) also Yunita & Prastiwi (2021) which explains that intellectual capital has an 
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effect on firm value. However, the results of the study contradict the research Wafiyudin et al. 
(2020), Sundari & Setiany (2021) also Rangkuti et al. (2019) which explains intellectual capital 
has no effect on firm value. 

This shows that the company can manage its intellectual capital well. The company is able 
to manage and optimize employee capabilities and existing operational systems so that 
employees can work optimally. In addition, by building harmonious relationships with 
customers, it can also create additional value for the company which will attract investors to 
invest, thereby increasing the value of firm. 

In signaling theory, disclosure of information on intellectual capital management by the 
company will be a positive signal for investors regarding the advantages and added value of the 
company when compared to other companies. Companies with high disclosures related to 
intellectual capital will make investors more interested in investing in the company so that it has 
an impact on increasing the value of firm. 
 

CONCLUSIONS 
 

Based on the results of the result and discussion above, it can be concluded that the three 
variables are profitability, firm size and intellectual capital have an influence on firm value. This 
explains that increasing the level of profitability, company size and intellectual capital can 
increase the value of the company.  

Suggestions for further research are that researchers can expand the object of research, 
not limited to just one object, researchers can also use different variables and indicators from 
this study to find other variables that can affect company value and researchers use different 
theories to find other more appropriate theories.  

 
 

REFERENCES 
 

Akbar, J. S. (2021). The effect of return on asset and return on equity on price to book value on 
banking companies listed on the Indonesia Stock Exchange. Business and Accounting 
Research (IJEBAR), 5(2), 9–20. 

Ardha, A., & Andayani, W. (2017). The influence of company size, managerial share ownership, 
and profitability on firm value of manufacturing company listed on BEI. Jurnal Ilmiah 
Mahasiswa FEB, 6(2), 1–19. 

Astuti, F. Y., Wahyudi, S., & Mawardi, W. (2018). Analysis of effect of firm size, institutional 
ownership, profitability, and leverage on firm value with corporate social responbility (CSR) 
disclosure as intervening variables (study on banking companies listed on BEI period 2012-
2016). Jurnal Bisnis Strategi, 27(2), 95–109. 

Atiningsih, S., & Izzaty, K. N. (2021). The effect firm size on company value with profitability as 
intervening variable and dividend policy as moderating variable. International Journal of 
Economics, Business and Accounting Research (IJEBAR), 5(4), 378–388. 

Azzahra, K. (2018). The influence of human capital, structural capital and relational capital to the 
performance of cooperation with competitive advantage as intervening variable of 
cooperation in South Tangerang. Economics and Accounting Journal, 1(1), 24–34. 



205 Dewi Kurnia Sari, Sigit Hermawan, Hadiah Fitriyah, Nurasik 

 

Budiarti, I. (2017). Knowledge management and intellectual capital - a theoretical perspective of 
human resource strategies and practices. European Journal of Economics and Business 
Studies, 3(2), 148–155.  

Choiriyah, C., Fatimah, F., Agustina, S., & Ulfa, F. A. (2020). The effect of return on assets, return 
on equity, net profit margin, earning per share, and operating profit margin on stock prices 
of banking companies in Indonesia Stock Exchange. International Journal of Finance 
Research, 1(2), 103–123.  

Djashan, I. A. (2019). The effect of firm size and profitability on firm value with capital structure 
as intervening variables in Indonesia. Journal of International Business, Economics and 
Entrepreneurship, 4(2), 55–59. 

Fanni, A. A., & Fuad. (2019). The influence of intellectual capital on firm value with earning 
management as a moderating variable: a study in financial service companies listed on 
Indonesia Stock Exchange (IDX). Jurnal Akuntansi Dan Auditing, 16(2), 18–38.  

Fauzi, I. Della, & Rukmini, R. (2018). The effect of financial performance measured with 
rentability ratio against dividend payout ratio (empirical study on manufacturing companies 
group listed on BEI). International Journal of Economics, Business and Accounting Research 
(IJEBAR), 2(01), 19–33.  

Furqoni, M. I. (2019). Implication of Profitability, Capital Structure and Liquidity to The Value of 
The Company. Ijbam, 2(1), 47–52. 

Giovanni, G., & Santosa, S. (2020). Do intellectual capital and intangible assets influence the firm 
value? (case study in trade, service, and investment sector in Indonesia). Ultima 
Management : Jurnal Ilmu Manajemen, 12(2), 200–209.  

Gusti nyoman sintya adnyani, I., & Suaryana, I. G. N. A. (2020). The effect of company sizes, sales 
growth, and profitability on firm values. American Journal of Humanities and Social Sciences 
Research, 4(6), 265–271. 

Hartanti, R., Yulandani, F., & Riandi, M. R. (2019). The effect of profitability, capital structure, and 
implementation of corporate governance on Company Value. Jurnal Akuntansi Trisakti, 
6(1), 83–98. 

Hasangapon, M., Iskandar, D., Purnama, E. D., & Tampubolon, L. D. (2021). The effect of firm size 
and total assets turnover (Tato) on firm value mediated by profitability in wholesale and 
retail sector companies. PRIMANOMICS: Jurnal Ekonomi Dan Bisnis, 19(3), 1–15. 

Hermawan, S., Hanun, N. R., & Pamungkas, N. (2019). Intellectual capital, financial performance 
and market performance : evidence from high IC intensive company in Indonesia. Jurnal 
Dinamika Akuntansi, 11(2), 98–107.  

Hirdinis, M. (2019). capital structure and firm size on firm value moderated by profitability. 
International Journal of Economics and Business Administration, 7(1), 174–191.  

Huda, S., Zuhroh, D., & Firdiansjah, A. (2020). The Effect of Profitability and Capital Structure on 



 Dewi Kurnia Sari, Sigit Hermawan, Hadiah Fitriyah, Nurasik  206 

 

 

Firm Value Through Dividend Policy in Transportation Companies Listed on the Indonesia 
Stock Exchange for the Period of 2015-2018. In International Journal of Advances in 
Scientific Research and Engineering, 6(9), 44–55).  

Irsyahma, A., & Nikmah, N. (2016). Intellectual capital,firm value, and financial performance. 
Afebi Accounting Review, 1(01), 29–43.  

Ispriyahadi, H., & Abdullah, B. (2021). The effect of capital structure and firm size on firm value. 
Journal of Business Management and Accounting, 3(2), 64–80. 

Jetmiko, J. (2018). Analysis on the effect of intellectual capital on growth and financial 
performance of islamic banking. Indonesian Journal Of Business And Economics, 1(1), 92–
109.  

Kardoko, H. (2020). Revolusi industri farmasi di tengah pandemi covid-19. Bisnis. 
https://ekonomi.bisnis.com/read/20201022/257/1308478/revolusi-industri-farmasi-di-
tengah-pandemi-covid-19 

Komarudin, M., & Affandi, N. (2019). Firm value, capital structure, profitability, firm 
characteristic and disposable income as moderator: an empirical investigation of retail firms 
in Indonesia. Jurnal Inovasi Bisnis, 7(1), 79–85. 

Kurnia Saputri, C., & Giovanni, A. (2021). The effect of profitability, size and liquidity on firm value 
in consumer goods industry listed on the Indonesia Stock Exchange (IDX). Journal of 
Business Management Review, 2(2), 92–106.  

Kusumawati, V. C., & Harijono, H. (2021). Profitability and dividend policy affects firm value in 
the infrastructure, utility and transportation sector. International Journal of Social Science 
and Business, 5(1), 8–15.  

Lestari, S. P., & Khafid, M. (2021). The role of company size in moderating the effect of 
profitability, profit growth, leverage, and liquidity on earnings quality. Accounting Analysis 
Journal, 10(2), 9–16.  

Linasmi, A. (2017). The effect of company size on profit management. Journal of Applied 
Accounting and Taxation, 2(1), 61–67. 

LumbanGaol, G. A., Firmansyah, A., & Irawati, A. D. (2021). Intellectual capital, corporate social 
responsibility, and Firm Value in Indonesia’s Banking Industries. Jurnal Riset Akuntansi 
Terpadu, 14(1), 76–87.  

Mardhiana, M. D. (2020). The effect of intellectual capital on price to book value with good 
gorporate governance as a moderating variable. Journal of Accounting Finance and Auditing 
Studies (JAFAS), 6(4), 131–144.  

Meiryani, Olivia, Sudrajat, J., & Daud, Z. M. (2020). The effect of firm’s size on corporate 
performance. International Journal of Advanced Computer Science and Applications, 11(5), 
272–277.  



207 Dewi Kurnia Sari, Sigit Hermawan, Hadiah Fitriyah, Nurasik 

 

Mubyarto, N. (2020). The influence of profitability on firm value with capital structure as the 
mediator. Jurnal Economia, 16(2), 184–199.  

Ningsih, S., & Sari, S. P. (2019). Analysis of the effect of liquidity ratios, solvability ratios and 
profitability ratios on firm value in go public companies in the automotive and component 
sectors. International Journal Ecoomics, Business and Accounting Research, 3(4), 351–359. 

Nugroho, D. S. (2021). The effect of financial condition on firm value : a comparative study. Jurnal 
Ilmiah Akuntansi Dan Bisnis, 16(2), 199–217.  

Nugroho, M., & Halik, A. (2021). The effect of growth and systematic risk on the firm’s value: 
profitability as a mediating variable. Journal of Economics, Business, & Accountancy 
Ventura, 23(3), 466–476.  

Oktaviani, R. F. (2020). Effect of firm growth and firm size on company value with earning per 
share as moderation. Economics and Accounting Journal, 3(3), 219–227. 

Pratama, B. C., Wibowo, H., & Innayah, M. N. (2019). Intellectual capital and firm performance 
in ASEAN: the role of research and development. Journal of Accounting and Investment, 
20(3), 236–250.  

Rabaya, A. J. R., Saleh, N. M., & Hamzah, N. (2020). Intellectual capitalperformance and firm 
value: the effect of MFRS 139. The South East Asian Journal of Management, 14(1), 1–22.  

Rahayu, Y. S. (2018). The effect of intellectual capital on corporate value. Management and 
Economics Journal, 2(1), 15–23. 

Rangkuti, M. M., Bukit, R., & Daulay, M. (2019). The effect of intellectual capital and financial 
perfomance on firm value with return on investment as a modeling variable in the mining 
industry listed on Indonesia Stock Exchange. International Journal of Public Budgeting, 
Accounting and Finance, 2(4), 1–11. 

Reschiwati, R., Syahdina, A., & Handayani, S. (2020). Effect of liquidity, profitability, and size of 
companies on firm value. Utopia y Praxis Latinoamericana, 25(Esp 6), 325–332.  

Rose, E. S., Arbainah, S., Raharjo, S., & Widiarto, A. (2021). The influence of corporate governance 
perception index, profitability ratio and firm size to company value (cgpi and listed 
companies on the IDX). Ilomata International Journal of Tax and Accounting, 2(1), 175–183. 

Sa’diyah, C. (2021). Relationship between profitability, investment decisions On firm value: a 
study of listed banks in Indonesia. JBMP (Jurnal Bisnis, Manajemen Dan Perbankan), 7(2), 
255–274. 

Sabrin, S., Satria, B., S., D. T., & Sujono. (2016). Effect of profitability, investment decision on 
company value in manufacturing company listed in indonesia stock exchange. The 
International Journal of Engineering and Science (IJES), 5(10), 81–89.  

Setianto, R. H., & Sukmana, R. (2016). Intellectual Capital and Islamic Banks Performance; 
Evidence from Indonesia and Malaysia. IQTISHADIA Jurnal Kajian Ekonomi Dan Bisnis Islam, 
9(2), 376–397.  



 Dewi Kurnia Sari, Sigit Hermawan, Hadiah Fitriyah, Nurasik  208 

 

 

Setiawanta, Y., Utomo, D., Pamungkas, I. D., Jumanto., & Ifada, L. M. (2021). The impact of 
profitability on firm value: does environmental performance play a mediation role? Journal 
of Hunan University, 48(7), 220–228. 

Sitohang, D., & Siagian, H. (2021). Effect of profitability (roa) and Liquidity (cr) on profit growth 
in companies pharmaceutical sector IDX. Ekonomis: Journal of Economics and Business, 5(2), 
439–443. https://doi.org/10.33087/ekonomis.v5i2.399 

Sucuahi, W., & Cambarihan, J. M. (2016). Influence of profitability to the firm value of diversified 
companies in the Philippines. Accounting and Finance Research, 5(2), 150–153.  

Sudiyatno, B., Puspitasari, E., Suwarti, T., & Asyif, M. M. (2020). Determinants of firm value and 
profitability: evidence from Indonesia. Journal of Asian Finance, Economics and Business, 
7(11), 769–778.  

Sudjiman, P., & Sudjiman, L. S. (2021). Effect of profitability towards company values: a study on 
cosmetic and household needs sub sector. Journal of Management Studies, 14(1), 36–46. 

Suhadak, Kurniaty, Handayani, S. R., & Rahayu, S. M. (2019). Stock return and financial 
performance as moderation variable in influence of good corporate governance towards 
corporate value. Asian Journal of Accounting Research, 4(1), 18–34.  

Sukamto, C. S., Widyanto, M. L., & Helsinawati, H. (2019). The influence of capital structure, 
profitability and company size towards manufacturing company the pharmaceutical sector 
value of Idx period of 2012-2015. South Asian Research Journal of Business and 
Management, 01(02), 72–77.  

Sukmawardini, D., & Ardiansari, A. (2018). The influence of intitutional ownership, profitability, 
liquidity, dividend policy, debt policy on firm value. Management Analysis Journal, 7(2), 
211–222. 

Sundari, N., & Setiany, E. (2021). The influence of intellectual capital and environmental 
disclosure on firm value. International Journal of Management Studies and Social Science 
Research, 3(5), 151–162. 

Susanti, N., & Restiana, N. G. (2018). What’s the best factor to determining firm value? Jurnal 
Keuangan Dan Perbankan, 22(2), 301–309. 

Tantra, A. R. (2018). Factors affecting intellectual capital disclosure and company value. Journal 
of Business Manangement, 2(1), 1–14. 

Wafiyudin, M., Pratama, B. C., Fitriani, A., & Rachmawati, E. (2020). The effect of institutional 
ownership, intellectual capital, and company size towards company value. International 
Journal of Economics, Business and Accounting Research (IJEBAR), 4(3), 343–353. 

Whetyningtyas, A., Wijayani, R., & Ade Taruna, R. (2021). The influence of intellectual capital on 
company performance moderated by knowledge assets (empirical study on 2014-2018 
LQ45 index). Journal of Trends Economics and Accounting Research, 2(2), 26–31. 



209 Dewi Kurnia Sari, Sigit Hermawan, Hadiah Fitriyah, Nurasik 

 

Widodo, F. P. T., Praptapa, A., Suparlinah, I., & Setyorini, C. T. (2021). The effect of company size, 
institutional ownership, profitability and leverage on dividends payout ratio. Journal of 
Contemporary Accounting, 3(2), 77–87. 

Widyakto, A., Widyarti, E. T., & Suryawardana, E. (2021). Increasing company value through 
financial policies and performance of manufacturing companies listed on the indonesia 
stock exchange. At-Taqaddum: Journal Walisongo, 13(1), 39–56.  

Yunita, W., & Prastiwi, D. (2021). Effect of intellectual capital on firm value. International Journal 
of Economics, Business and Management, 5(6), 1–12. 

Yusuf, N. F. (2021). Industri Farmasi Nasional Tumbuh 10,8 Persen Selama Pandemi. 
https://www.antaranews.com/berita/2780309/industri-farmasi-nasional-tumbuh-1081-
persen-selama-pandemi. 

 

 
 
 

.   


