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INTRODUCTION

One of the institutions showing a strategic role in harmonizing, aligning and balancing
various developments is banking. This is because the bank has the main function, namely as an
institution that can collect and distribute public funds efficiently and effectively. In increasing a
business, an industry certainly requires an injection of funds / capital. This capital can be obtained
by deciding to make the company go public. By going public with the company, it means that

investors are buying the company's prospects.
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Investors choose the capital market, in this case the stock exchange, as their foundation for
investing because of the availability of the information needed for companies listed on the stock
exchange. The existence of differences of opinion between investors and stock traders has also
proven to have an effect on the movement of stock prices in the capital market. That causes stock
prices to increase and decrease, and it can also result in company stock prices on the capital market

becoming more expensive (https://www.idx.co.id).

At the Indonesia Stock Exchange (IDX), now the number of issuers is increasing, so that
many stock transactions are carried out on the IDX. Instead of the sacrifices made to get an
optimal return on investment, many investors hope to get a bigger response. Therefore, to
determine the level of return, dividends are factors that are used as consideration for investors to
invest in the company. However, the company also expects the survival of the company.

For company management, the decision to distribute dividends is a factor that is difficult to
consider, apart from the fact that growth and development as well as the viability of the company
can be hampered, also because it affects the company's financial ratios. The bank as a company or
issuer or economic entity also prepares financial reports to show data and information as well as
financial position to be presented to parties who need or are interested. Investors are one of the
users of financial statements. The main interest in the company's financial statements for investors
is to find out how profitable a company is in relation to the investment they make in the company.
Investors prefer to invest in stocks, because stocks promise large levels of profit both financially
and non-financially. However, besides promising a high level of profit, stock investment also has
a high level of risk or high risk high return.

In stock investment activities, risk can be reduced by requiring accurate, actual and
transpatent information/data related to the company. In buying and selling shares, investors are
influenced by micro or macro factors of the company. Micro factors are the company's internal
factors that affect the buying and selling of shares including stock prices, level of risk, level of
profit earned, and the company's own financial ratios. Meanhile, the macro factors are the
company's external factors, namely the rupiah exchange rate, inflation rate, as well as the country's
economic, social and political conditions. With this data and information, it is possible for
investors to estimate the level of profit that will be obtained and also to choose shares from
companies considered the most profitable.

There are 2 (two) types of analysis used to determine the true value of a stock, namely
fundamental security analysis and technical analysis (Hartono, 2008). Fundamental analysis is an

analysis seeking to estimate future stock prices by estimating the values of the fundamental aspects
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that affect stock prices in the future, and applying the relationships of these variables to obtain an
estimated stock price (Husnan, 1998).

With fundamental analysis, investors are expected to know how the company's operations
are profitable or not, whether the company is in a healthy condition or not, because the value or
price of a stock is strongly influenced by the ratio of the company (Anoraga, 2000). Fundamental
factors, according to Arifin, are factors directly related to the issuer/entity/company itself. The
better the issuet's ratio, the greater the effect on rising stock prices, and vice versa (Arifin, 2002).
To find out whether the condition of an issuer/company is in a healthy condition or not, financial
ratio analysis is used.

The company's financial statements are a source of fundamental data/information. Analysis
of financial statements is intended to assess or calculate the ratio of an issuer/company. Financial
rate is an analytical tool that can be used to analyze financial statements. The movement of stock
prices is inseparable from the development of a company's financial ratios. In theory, if the ratio
of a company increases, then the stock price will reflect the stock price, and vice versa (Ang, 1997).

The share price is the value of a share reflecting the wealth of the company and showing the
shares. The rise and fall of stock prices is strongly influenced by the strength of supply and demand
that occurs on the stock exchange. At any given time, stock prices also do not always reflect a
company's ratio. However, it is more influenced by other factors outside of the company's ratio,
for example, like news circulating in the community which assumes that investors are rational, so
that the fundamental aspect is the main assessment/evaluation for investors, on the grounds that
the value of shares represents the value of a company, not only the instantaneous intrinsic value,
but also the expectation of the company's ability/ability to increase the value of wealth in the
future that is more important. The following is the closing price of Indonesia Sharia Bank in 2021-
2022.

Table 1. Share Price of Indonesia Sharia Bank Company

Quarter Year Share Price (Closing)

I 2021 2.290

II 2021 2.300
111 2021 2.040
v 2021 1.780

I 2022 1.605

11 2022 1.340
111 2022 1.550

Source: Secondary Data of 2023
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Based on the shares above, for 1 period or per year 2021, it can be seen that there is an
increase in the second quarter reaching IDR 2,300/share, but there is a decrease in the third
quarter, namely IDR 260 which makes the price IDR 2,040/shate, in the fourth quarter again
experiences a significant decline until it reaches Rp. 1,780/shate on December 31, 2021 to be
precise, and in 2022 the share price continued to decline until the second quarter (June 30, 2022).

According to Tandelilin (2001) in Lestari & Sari, 2013) to analyze a company, apart from
looking directly at the company's financial statements, you can also do financial ratio analysis.
From an investor's point of view, to assess the possibility of a company in the future, one of the
most important indicators is to look at the growth of a company's profitability. The extent to which
the investment that the investor make is able to provide returns that are suitable or in accordance
with the level expected by the investor. If the ratio or profitability value of a company is high, then
it will be of interest to investors, if the demand for shares increases, it will also result in the
company's stock price increasing (Tandelilin (2001) in Lestari & Sari, 2013).

Tambunan (2007) argues that Return on Equity (ROE) or profitability of own capital is the
ability of companies with their own capital to generate profits. The profit refers to profit available
to shareholders (earnings for stakeholder equity) or profit after tax (earnings after tax) (Dewi &
Wahyudi, 2012). High ROE reflects the company's ability to generate high returns for
shareholders. The higher the company's ability to provide benefits to shareholders, the greater the
desire of buyers for the shares. The higher the ROE the buyer wants, the higher the stock price.

The other factor that influences the stock price is Operational Costs to Operating Income
(BOPO). According to (BOPO) Susilowati and Siregar, (2022) the BOPO ratio is used to measure
the ability of bank management to control operational costs against operating income. The smaller
this ratio means the more efficient the operational costs incurred by the bank, so that the bank is
less likely to be in trouble. Banking profitability will develop if banking management is able to
streamline the BOPO ratio, so that the return earned by shareholders will increase. Therefore, the
size of the BOPO ratio will directly affect the company's profits and of course also affect the stock
price of the company (Hartono, 2008). Based on the explanation of the problem and the previous
research, it is interesting to study the impact that has arisen both before information regarding the
merger of Islamic banking and after information has developed in the community, especially the
capital market related to share prices at Indonesia Sharia Bank, so that further research is needed

to clarify the information before and after the merger information.
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LITERATURE REVIEW

Financial Ratios

Financial ratios are an assessment of the performance of a company which can be seen from
the ability to generate profits which is an indicator of the company's ability to fulfill all its
obligations and is an element for the company in creating value which shows the company's
prospects in the future (Pahlevi & Anwar, 2022). Measurement of financial ratios can be done by
improving operational activities that compete with other companies. According to Mulyadi, (2012)
ratio measurement can be determined periodically which includes operational activities,
organizational structure, employees based on targets, predetermined criteria, financial
measurements can be carried out using financial ratios (Mulyadi, 2012). Munawir, (2012), explains
that the purpose of assessing financial ratios is to determine the level of liquidity and determine
the level of solvency. Financial Ratio Indicators are business growth, total operating income, total
business, operating cash position.

Financial Ratios Analysis
Financial ratios are an analytical technique in the field of financial management that is used

as a tool to measure the financial condition of a company in a certain period by comparing two
variables taken from the company's financial statements, both from the balance sheet and income
statement (Irawati, 2000). The following describes some examples of financial ratios used by
companies:

a.  Return on Equity (ROE)
Return on equity (ROE) is also known as return on equity. In some references it is also

known as the ratio of total asset turnover or total asset turnover. This ratio examines the extent to
which a company uses its own resources to be able to provide a return on equity (Fahmi, 2015).
To get ROE, you can use the following formula

net profit

ROE X 100%

~ Total Equity

b. Operating Costs to Operating Income (BOPO)
BOPO is used to see how much a company's ability to manage its operational costs. The

greater the operational costs, the worse the management of the company. The criteria for assessing
operational efficiency based on BOPO are a healthy company that has BOPO <90%, meaning
that if a company has BOPO more than these provisions, then the company is included in the
category of unhealthy and inefficient (Harianto, 2017). The lower the BOPO ratio, the more
efficient the ratio of a company/bank in carrying out its operations, and vice versa, the higher the
BOPO ratio, the more inefficient a company/banking ratio is in carrying out its operations.

According to Rolianah ez a/., (2021) the following formula is to measure BOPO:
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Operating Cost
BOPO = - x 100%
Operating Income

Assessment of Financial Ratios

For investors, information about a company's financial ratios can be used to see whether
they will maintain their investment in the company or look for other alternatives. If the company's
ratio is good, the business value will be high. With a high business value, investors will look at the
company to invest their capital so that the share price will increase. In other words, stock price is
a function of firm value. Meanwhile for companies, information on the company's financial ratios
can be used for the following:

a. To measure the achievements achieved by an organization in a certain period that reflects the
level of success in implementing its activities.

b. To see the ratio of the organization as a whole as well as to assess the contribution of a part
in achieving the company's goals as a whole.

C. To be used as a basis for determining the company's strategy for the future.

d. To provide guidance in making decisions and organizational activities in general and divisions
or parts of the organization in particular.

€. To be used as a basis for determining investment policy in order to increase the efficiency
and productivity of the company.

Share price

Definition of Share Price

According to Widiadmojo, share price is the value of a person's participation or ownership
in a company. The capital market has several types of share prices, one of which is the nominal
price set by the issuer by assessing each share issued. This nominal price is stated in the share
sheet. The initial price is the price before the price is listed on the stock exchange. The amount of
this initial price depends on the agreement between the issuer and the underwriter. The market
price is the selling price from one investor to another. The market price occurs after the shares
are listed on the stock exchange. The opening price is the price that sellers demand from buyers
during the opening hours of the exchange. The price demanded by sellers and buyers at the end
of the opening day (Widiadmojo, 2000).

Therefore, every investor or potential investor must comprehend the price or value of a
share, which varies in size. The following are the various prices (Taufik Hidayat, 2010 dalam Zahra,

2019) including Nominal Price, Initial Price, Opening Price, Market Price and Closing Price.
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Saham Indicator of Share Price
The stock price indicator can be seen from the value of the stock price, several share price

values according to Musdalifah Azis, ef a/. (2015:85) there are several values related to share prices,

namely:

a. Book Value is the value of shares according to the bookkeeping of the issuer company. The
book value per share is the net assets owned by a shareholder with one share.

b. Market Value is the share price that occurs on the stock market at a time determined by the
demand and supply of market participants' share prices.

Return on Equity (ROE) with Share Price
Profitability is a company's ability to earn profit, so that it has an influence on dividend

policy. If the company has a high level of profitability, then it will also get high profits, and in the
end the profits available to be distributed to shareholders will also be even greater. The greater the
profit available to shareholders, the greater the dividend payments to shareholders or the allocation
for retained earnings (Bangun & Hardiman, 2012).

Operating Costs to Operating Income (BOPO) to Share Prices
Banking profitability will develop if banking management is able to streamline operational

costs against operating income (BOPO ratio), so that the return (return) obtained by shareholders
will increase. Therefore, the size or value of the BOPO ratio will directly affect company profits
and of course will also affect the company's share price (Hartono, 2008). The smaller the BOPO
value or ratio, the more efficient the ratio of a bank is in controlling its operational costs. When
operational costs are under control, the profits generated will be high, and of course the return for
shareholders will also be high. So, theoretically, it can be seen that there is a negative influence
between the BOPO ratio and stock prices. Because when the BOPO ratio is small/low, the stock
price will increase, and vice versa (Rolianah et al., 2021).

Investment in Islamic Perspective

Islam emphasizes that investors act professionally in managing capital sources that have
been facilitated by Allah SWT to him, so that he can use it on the right object and invest his capital
for things that are allowed to invest. This is explained in QS. An-Nisa verse 29 through the word

of Allah:
ﬁju@fjs&;o};f;ﬁox NNV IR R s,%m,,.\ SR

oo S 56 A0 )1 K s

29. O believers! Do not devour one another’s wealth illegally, but rather trade by mutual consent. And do
not kill “each other or” yourselves. Surely Allah is ever Merciful to you” (QS. An-Nisa’ / 4 : 29).
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METHOD
This type of research used quantitative descriptive methods. The data needed in this study

were obtained through the official website of the Indonesia Stock Exchange

(https://www.idx.co.id/ ) and the official website of Indonesia Sharia Bank (www.bankbsi.co.id )
in the 2021-2022 period. The company is located at the Indonesia Stock Exchange Company
Office KM 5, Banjarmasin City, South Kalimantan or Indonesia Stock Exchange Building, South
Jakarta 12190, Indonesia. The subject of this research was Indonesia Sharia Bank company Tbk.
Meanwhile, the object of this research was financial ratios (ROE and BOPO). The data used in
this research was secondary data. The data needed in this research include:

1. Information regarding BOPO for 2021-2022 obtained from Quarterly data.

2. Information regarding the share price (closing price) of Indonesia Sharia Bank from March

2021 - June 2022.

Data sources can be obtained through the official  website of

i/. The analysis technique used multiple linear

regression analysis with the help of the Eviews 9 program.

RESULTS & DISCUSSION
The analysis was carried out based on secondary data (time series data) obtained from the

official website of Indonesia Syaria Bank company Tbk. (www.bankbsi.co.id) in the form of
financial reports for 2020-2022 which were then analyzed using Multiple Linear Regression
Analysis (Multiple linear regression method) through the Eviews 9 program.

Prerequisite Test (Classical Assumption Test)

Normality Test
Figure 1. Result of Normality Test with Histrogrm

3
Series: Residuals
Sample 6/01/2020 6/01/2022
Observations 9

2 Mean -4.11e-13
Median -61.06837
Maximum 309.4738
Minimum -234.8195
Std. Dev. 174.7294

1 Skewness 0.478426
Kurtosis 2.136609
Jarque-Bera  0.622879
Probability 0.732392

0

-300 -200 -100 0 100 200 300 400

Source: Data Processed (2022)
The Jarque-Bera Probability value is 0.732392, which means more than o (0.73 > 0.05). So

it can be said that the residual data of this study are normally distributed.
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Linierity Test
Table 2. Result of Linearity t Test

Ramsey RESET Test
Omitted Variables: Squares of fitted values

Value df Probability
t-statistic 1.389679 5 0.2233
F-statistic 1.931209 (1, 5) 0.2233
Likelihood ratio 2.939367 1 0.0864

Source: Data Processed (2022)
The F-Statistic Probability value is 0.2233, which means more than « (0.2233 > 0.05). So it can

be concluded that the model is linear.

Multicollinearity Test
Table 3. Result of Multicollinearity Test
Variance Inflation Factors
Coefficient Uncentered Centered
Variable Variance VIF VIF
C 39298994  6618.208 NA
ROE 1092298  360.2596 = 7.350921
BOPO 3681.146  4050.939 = 7.350921

Source: Data Processed (2022)

The centered VIF value is obtained for the ROE wvariable = 7.35 < 10 and for the BOPO
variable = 7.35 < 10. The Centered VIF value of each of these independent variables is entirely

less than (<) 10, which means it is free from multicollinearity problems .

Heteroscedasticity Test
Table 4. Result of Heteroskedasticity Test
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.462024 Prob. F(2,0) 0.6507
Obs*R-squared 1.201093  Prob. Chi-Square(2) 0.5485
Scaled explained SS  0.303372  Prob. Chi-Square(2) 0.8593

Source: Data Processed (2022)
Obtained Prob value. The Chi-Square of Breuch-Pagan-Godfrey is 0.5485 which means it
is more than alpha (0.5485 > 0.05). So it can be concluded that it is free from heteroscedasticity
problems.

Autocorrelation Test

Table 5. Result of Autocerrelation Test
Breusch-Godfrey Serial Correlation LM Test:
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F-statistic 1.538490 Prob. F(2,4) 0.3195
Obs*R-squared 3.913085  Prob. Chi-Square(2) 0.1413

Source: Data Processed (2022)
Obtained value from Prob. The Chi-Square Breusch-Godfrey LM Test is 0.1413 which
means more than a / alpha (0.1413 > 0.05). So it can be concluded that there is no autocorrelation
problem, so that the classical assumption is fulfilled.

Multiple Linear Regression Test

Table 6. Result of Multiple Linear Regression Test
Dependent Variable: CLOSING PRICE
Method: Least Squates

Variable Coefficient Std. Error  t-Statistic Prob.
C -32228.62  12736.27  -2.530459  0.0447
ROE 495.0529  232.0852  2.133065 0.0769
BOPO -357.0582 127.0034  -2.811407  0.0307
R-squared 0.810856 ~ Mean dependent var ~ 1917.778

Adjusted R-squared  0.747808 S.D. dependent var 401.7626
S.E. of regression 201.7601 Akaike info criterion  13.71324
Sum squared resid =~ 244242.8 Schwarz criterion 13.77898

Log likelihood -58.70957  Hannan-Quinn criter.  13.57137
F-statistic 12.86092 Durbin-Watson stat ~ 2.278814
Prob(F-statistic) 0.006767

Source: Data Processed (2022)
Based on the table above, the equation model in this study is obtained:
Y = -32.228,62 + 495,0529ROE - 357,0582BOPO + ¢

The equation shows that:

1. If ROE and BOPO are zero, then the share price is Rp. -32,228.62.

2. If Return on Equity (ROE) increases by 1%, the stock price will increase by Rp. 495.0529.

3. If Operational Costs to Operating Income (BOPO) increases by 1%, the share price will

decrease by Rp. 357.0582.

Simultaneous Test (Test F)
Table 7. Result of Simultaneous Test

Variable Coefficient

C -32228.62

ROE 495.0529

BOPO -357.0582
R-squared 0.810856
Adjusted R-squared 0.747808
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S.E. of regression 201.7601
Sum squared resid 2442428
Log likelihood -58.70957
F-statistic 12.86092
Prob(F-statistic) 0.006767

Source: Data Processed (2022)
Based on the table above, the value of Prob(F-Statistic) = 0.006767 <0.05 means that HO is
rejected and Ha is accepted, which means it is significant or Fgpaiseic = 12,86092 > Frgpre = 2,96,
then HO is rejected and Ha is accepted. This shows that the financial ratio variables (ROE and

BOPO) simultaneously have a significant effect on stock prices at Indonesia Syaria Bank company

Tbk.

Partial Test (t Test)
The results of partial hypothesis testing using the Eviews 9 program are as follows:

a) ROE (Xy)
Table 8. Financial Ratio Partial Test Results (ROE)

Variable Coefficient Std. Error  t-Statistic Prob.
C -32228.62 12736.27  -2.530459  0.0447
ROE 495.0529  232.0852 | 2.133065 0.0769
BOPO -357.0582 127.0034  -2.811407  0.0307

Source: Data Processed (2023)

Based on the partial test results in Table 8 above, the probability value of Return on Equity
(ROE) is 0.0769 > 0.05, then HO is accepted and Ha is rejected, which means it is not significant.
In other words, t_statistic ROE = 2.133065 > t_table = 2.05183, then HO is rejected and Ha is
accepted, which means it has an effect. So it can be concluded that financial ratios (Return on
Equity (ROE)) have a partial but not significant effect on stock prices at Indonesia Syaria Bank
company. That means, if the ROE financial ratio increases, the stock price will also increase. And
conversely if ROE decreases, the stock price will also decrease. However, this ROE financial ratio

is not significant in influencing stock prices.

a) BOPO (Xy)
Table 9. Result of Financial Ratio Partial Test (BOPO)
Variable Coefficient Std. Error  t-Statistic ~ Prob.
C -32228.62  12736.27  -2.530459  0.0447
ROE 495.0529  232.0852  2.133065  0.0769
BOPO -357.0582  127.0034  -2.811407  0.0307

Source: Data Processed (2023)
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Based on the partial test results in Table 9 above, the probability value of the BOPO financial
ratio is 0.0307 <0.05, then HO is rejected and Ha is accepted, which means it is significant. In other
words, t_statistic BOPO = 2.811407 > t_table = 2.05183, then HO is rejected and Ha is accepted
which means it has a negative effect. So it can be concluded that the financial ratio of Operational
Costs to Operating Income (BOPO) partially has a negative and significant effect on share prices
at Indonesia Syaria Bank company. That is, if the BOPO financial ratio increases, the stock price
will decrease. And conversely if BOPO decreases, the stock price will increase. Even the slightest
decrease in BOPO will have a significant effect on the increase in stock prices. Thus, an
increase/dectrease in BOPO greatly affects stock prices.

Return on Equity (ROE) (X;) Variable

Based on the results of the analysis tests presented in Table 8, the results of hypothesis
testing show that the financial ratio ROE has an effect but not significant on stock prices, namely
a probability value of 0.0769 > 0.05 and tgpqiseic ROE = 2,133065 > tygpe = 2,05183. The
results of this study are in accordance with the theory mentioned earlier that the higher the ROE,
the greater the profit generated by the company, meaning that the higher the ability of the
company's capital to generate profits for shareholders.

In addition, a high ROE ratio will also be an attraction for other investors to invest in the
company, so this will certainly increase share prices. However, in this study the ROE financial
ratios are not too significant in influencing stock prices. This may be due to a decrease in ROE
from the beginning of 2021 to the end of 2021, so that it has not been able to attract investors to
invest in Indonesia Sharia Bank company. But entering 2022 Indonesia Sharia Bank company has
been able to increase its ROE value from December 2021 of 13.71% to 16.58% in the 1st quarter
of 2022.

The results of this study are also supported by the research of Noviyanti and Rusnaeni,
(2021), their research also shows that ROE results are not significant for stock prices, where a
significance value is obtained of 0.559 > 0.05. According to them, this happens because the value
of ROE only describes the amount of return on investment made by shareholders. However, the
ROE does not describe the company's prospects, so the market does not really see how big or
small the value of ROE is as a material consideration for investments that investors will make.

Operating Costs to Operating Income (BOPO) (X3) Variable

Based on the results of the analysis tests that have been carried out as in Table 9. The results
of hypothesis testing show that the BOPO financial ratio has a significant effect on stock prices,
where a probability value is obtained of 0.1221 > 0.05 and tg¢q¢i5¢ic BOPO = 2,811407 > tygpie =

2,05183. The results of this study are in accordance with the theory which states that the smaller
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the BOPO value or ratio, the more efficient the ratio of a bank is in controlling its operational
costs. And when operational costs are under control, the profits generated will be high, and of
course the return for shareholders will also be high. So theoretically it can be seen that there is a
negative influence between the BOPO ratio and stock prices. Because when the BOPO ratio is
small/low, the stock price will increase and vice versa.

The results of this study are also reinforced by Putti's research, (2016), where the results of
her research show that BOPO also has a negative and significant effect on stock prices. According
to her, if the BOPO ratio increases, the capital market will appreciate it by lowering the bank's
share price. And vice versa, if the BOPO ratio falls, the share price on the stock exchange will
increase/increase. So that investors can use the BOPO ratio as a benchmark/indicator to expect
bank share prices on the stock exchange.

Indonesia Sharia Bank (BSI) is a merger of Sharia Mandiri Bank, BNI Sharia and also BRI
Sharia. The merger of the three Islamic banks is expected to become new energy for national
economic development and contribute to the welfare of the wider community. The existence of
Indonesia Sharia Bank is also a reflection of the face of Islamic banking in Indonesia which is
modern, universal, and rabmatan lil 'alamiin. In increasing a business, an industry certainly requires
an injection of funds / capital. This capital can be obtained by deciding to make the company go
public. By going public with the company, it means that investors are buying the company's
prospects. Investors choose the capital market, in this case the stock exchange, as their foundation
for investing because of the availability of the information needed for companies listed on the
stock exchange.

Investors are one of the users of financial reports, in stock investment activities, risk can be
reduced by requiring accurate, actual and transparent information/data related to the company. In
analyzing a company, apart from looking directly at the company's financial statements, you can
also do financial ratio analysis by calculating the value of Return on Equity (ROE) and Operational
Costs to Operating Income (BOPO).

CONCLUSION
Based on the results of data analysis about the effect of financial ratios on stock prices at

Indonesia Sharia Bank company, it can be concluded as follows.

1. Simultaneously, it shows that financial ratios (ROE and BOPO) have a significant effect on
share prices at Indonesian Sharia Bank company on the Indonesia Stock Exchange, because
it has a value of Prob(F-Statistic) = 0.006767 <0.05 ot Fsqtistic = 12,86092 > Fiapre =
2,96, m then HO is rejected and Ha is accepted.
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2. Partially, financial ratios (ROE) have an effect but not significantly on stock prices at
Indonesian Sharia Bank company on the Indonesia Stock Exchange, because a probability
value of 0.0769 > 0.05 is obtained, then HO is accepted and Ha is rejected and
tstatisticROE = 2133065 > tygpe = 2,05183, then HO is rejected and Ha is accepted.
Meanwhile, the BOPO financial ratio partially has a negative and significant effect on stock
prices at PT. Indonesian Sharia Bank Tbk. on the Indonesia Stock Exchange, because a
probability value of 0.0307 <0.05 and ts;qti5eic BOPO = 2,811407 > tygpe = 2,05183 is
obtained, HO is rejected and Ha is accepted.

3. Quantitative analysis was carried out using Eviews 9. This study indicates that the
independent variables, namely the ROE and BOPO financial ratios, simultaneously had a
significant effect on stock prices at Indonesia Sharia Bank on the Indonesia Stock
Exchange, this can be seen from the results of the F Test where the value of Prob (F-
Statistic) = 0.006767 <0.05 and Fgeqeistic = 12,86092 > Fygpie = 2,96. Meanhile, partially
the financial ratios (ROE) have an effect but not significantly to the stock price at Indonesia
Syaria Bank on the Indonesia Stock Exchange this can be seen from the results of the t test
where a probability value of 0.0769 > 0.05 is obtained, then HO is accepted and Ha is
rejected and tgpgeistic ROE = 2,133005 > tyqpe = 2,05183. And financial ratios (BOPO)
partially have a negative and significant effect on stock prices at Indonesia Syaria Bank on
the Indonesia Stock Exchange this can be seen from the results of the t test where a
probability value of 0.0307 <0.05 ot tgpqeisticBOPO = 2,811407 > tyqpe = 2,05183.
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