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Abstract
The purpose of this research is to assess and analyze the effect of CAR (Capital Adequacy Ratio), NPL (Non Performing Loan), LDR (Loan to Deposit Ratio), and ROE (Return on Equity) on digital bank stock prices.. The object of this research is digital bank companies listed on the IDX from 2019 to 2022. This research uses 7 company samples with the stock codes ARTO, BBHI, BBYB, BABP, AGRO, BNBA and BTPN. The companies mentioned above are companies that have digital banking applications and experienced the phenomenon of a surge in stock prices in early 2021, and then experienced a simultaneous decline in stock prices starting in early January 2022. The data used in this research are financial performance data and quarterly stock prices collected from the IDX and OJK websites. This research uses a data analysis method that begins with descriptive statistical tests, followed by a series of classical assumption tests, such as normality tests, multicollinearity tests, heteroscedasticity tests, and autocorrelation tests. The analysis technique used in this research is multiple linear regression to determine the effect of the independent variable on the dependent variable. The results of this research indicate that CAR, NPL, and LDR affect the stock price of digital banks while ROE does not effect on the stock price of digital banks.
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Introduction
IDX has listed several digital banking sector companies up to the year 2022. Some of the digital banking stocks listed include companies with stock codes ARTO, BBHI, BBYB, BABP, AGRO, BNBA, and BTPN. During the COVID-19 pandemic, digital banking sector stocks garnered significant attention from investors on the IDX due to their simultaneous significant price increases. The beginning of 2021 can be considered a golden year for the digital banking sector, as there was a simultaneous surge in stock prices. This phenomenon of rising stock prices had a positive impact on each issuer, as the majority of digital banking issuers experienced significant increases in stock prices, reaching their all-time highs since being listed on the IDX.
The phenomenon of the rise in digital banking sector stock prices was short-lived. In early January 2022, the stock prices of the digital banking sector experienced a significant decline. This decline in digital banking sector stock prices once again captured the attention of the media and the public, particularly stakeholders and shareholders. Furthermore, the decline in stock prices continued until December 2022.
According to Mulyani and Manunggal (2023), Several factors cause stock price volatility, one of which is internal factors, such as company performance. Evaluating company performance can be done by looking at various financial ratio indicators, such as CAR, NPL, LDR, and ROE. 
Signaling Theory
The signaling theory explains that digital companies use signals to portray the quality and profit potential of the company to the market and investors. Here are the fundamental concepts of the signaling theory in this research:
a. CAR as a signal of business sustainability. Signaling theory explains that digital banks that have a high CAR tend to send a positive signal to the market regarding the sustainability of their business. A strong CAR can increase investor confidence that digital banks can withstand external risks and shocks, and therefore potentially give a positive impact on stock prices.
b. NPL as a credit risk signal. According to signaling theory, an increase in NPL can be interpreted as a negative signal regarding the credit risk management of digital banks. Conversely, a low NPL can serve as a positive signal that the digital bank has good risk control. Changes in NPL can also affect stock prices, with high NPL increasing uncertainty and reducing stock prices.
c. LDR serves as an indicator of credit risk. LDR shows the ratio of loans granted by digital banks compared to the external funds they collect in the form of deposits. A high LDR can serve as a signal of high credit risk, while a low LDR may be considered a positive signal regarding credit risk management. Similar to NPL, LDR can also impact the stock prices of digital banks.
d. ROE as a profitability signal. Signaling theory explains that a high ROE can be interpreted as a signal that a digital bank has strong financial performance and is capable of generating high profits. Conversely, a low ROE may serve as a negative signal regarding profitability. ROE also has an impact on stock prices, with a high ROE enhancing investor perception.

Literature Review
a. Sinaga (2023) in his research states that stock prices are not significantly influenced by ROA and ROE;
b. Fatma (2020) in her research states that LDR, CAR, and ROE have a substantial and positive impact on stock prices, while NPL shows a significant and negative impact on stock prices;
c. Muhidin and Situngkir (2023) in their research stated that ROA effects on stock prices;
d. Lahamid All et.al (2023) in their research stated that Share price is significantly positively impacted by CAR, while NPL and LDR show a significant negative impact;
e. Mulyani and Manunggal (2023) in their research state that The stock prices of banking companies listed on the IDX are influenced by ROA, ROE, LDR, and CAR.
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Research Methods
This research is categorized as quantitative research This research population includes all digital banking companies listed on the IDX.. The companies used as research samples include companies with stock codes ARTO, BBHI, BBYB, BABP, AGRO, BNBA and BTPN. Author uses secondary data, specifically the company's quarterly financial performance data sourced from the OJK website and quarterly stock price data from 2019 to 2022, which can be accessed openly on the IDX website. Author uses the documentation method as an approach to collect data. The independent variables in this research are CAR, NPL, LDR, and ROE.
CAR
CAR is a financial performance ratio used to measure the bank's ability to cover risks with its capital. CAR can be calculated using the formulas below:

NPL
NPL is a ratio that measures the proportion of non-current loans or credits in a digital bank. NPL can be calculated using the following formula:

LDR
LDR is a ratio that measures the bank's ability to extend credit by taking into account third party funds. LDR can be calculated using the following formula:

ROE
ROE is a ratio that shows the effectiveness of the use of capital by banks in generating profits. ROE can be calculated using the following formula:

According to Sugiyono (2018), independent variables are variables that are influenced by independent variables. The independent variable in this research is the closing stock price of digital banks per quarter from 2019 to the end of 2022. 

Output
Table 1. Descriptive Statistical Test Results
	Descriptive Statistics

	
	Minimum
	Maximum
	Mean
	Std. Deviation

	CAR
	0,20
	538,01
	44,5532
	68,79506

	NPL
	0,00
	10,93
	1,8321
	1,67437

	LDR
	-0,77
	210,43
	93,7740
	38,51019

	ROE
	-89,03
	95,44
	-0,7309
	20,27499

	STOCK PRICE
	21,00
	16.000,00
	1945,3036
	3074,36653


Source: Data Processed 2023
Table 2. Classical Assumption Test Results and Multiple Linear Regression
	Keterangan
	Sig 
	CAR
	NPL
	LDR
	ROE
	Ket

	Normality test (Kolmogorov-Smirnov)
	0.886
	
	
	
	
	

	Multikolonieritas
	Tolerance
	
	0.801
	0.873
	0.822
	0.898
	

	
	VIF
	
	1.248
	1.145
	1.217
	1.114
	

	Heterokedastisitas
	
	0.530
	0.544
	0.104
	0.433
	

	Autokorelasi
	1.456
	
	
	
	
	1.456

	Multiple Linear Regression
	
	
	0.002
	0.000
	0.002
	0.652
	

	Unstandardized Coefficients
	Constant 6.036
	
	0.006
	-0.386
	0.010
	-0.003
	


Source: Data Processed 2023

Discussion
Effect of CAR on Stock Price
This research found that CAR has a significant positive effect on stock prices. This shows that good financial performance reflected in the high CAR ratio can have a positive impact on the stock price of digital bank companies listed on the IDX. Therefore, stakeholders can use the CAR ratio as one of the important indicators in making investment decisions and understanding the company's financial condition in the digital bank sector.
Effect of NPL on Stock Price
This research found that NPL has a significant negative effect on stock prices. This shows that the lower the NPL level, the better the company's financial performance in managing credit risk. Stakeholders can use the NPL ratio as an important indicator in analyzing the quality of the company's assets and identifying potential credit risks that can affect stock prices.
Effect of LDR on Stock Price
This research shows the results of an analysis that supports the statement that LDR has a significant negative effect on stock prices. These results indicate that the lower the LDR level, the better the company's financial performance in managing credit risk. Stakeholders including investors, regulators, and other stakeholders can use the LDR ratio as one of the important indicators in evaluating the company's ability to manage liquidity and credit risk. Understanding the importance of the LDR ratio in measuring the company's financial performance can help stakeholders make better investment decisions and gain a deeper understanding of the financial condition of companies in the digital bank sector.
Effect of ROE on Stock Price
This research shows the results of the analysis which states that the effect of ROE Ratio on stock prices is not statistically significant. However, it is important to note that the ROE ratio remains one of the relevant indicators in analyzing a company's profitability. ROE illustrates the company's ability to generate profits for shareholders from each unit of invested capital. Even though it is not significant in the context of this research, an understanding of the ROE ratio is still important for stakeholders such as investors and financial analysts in evaluating the company's profitability and measuring the expected return on investment. In addition, information on ROE can provide greater insight into the company's overall financial performance which can be the basis for investment decision-making and a better understanding of the financial condition of companies in the digital bank sector.

Conclusion
Based on the results of this research, the following conclusions can be concluded:
a. Financial performance as measured by the CAR indicator has a significant positive effect on stock price fluctuations.
b. Financial performance as measured by the NPL indicator has a negative and significant effect on stock price fluctuations.
c. Financial performance as measured by the LDR indicator has a negative and significant effect on stock price fluctuations.
d. ROE indicators does not show a significant effect on stock price fluctuations.

Suggestions/Implications
The following are suggestions for future researchers related to this research:
a. Expanding the research sample by including more digital bank companies listed on the IDX to create greater diversity in the data and enable broader generalization of research results;
b. Extend the research period to provide a better understanding of the long-term trends in the relationship between financial performance and changes in stock prices of digital bank companies and use more complex analytical methods;
c. Using other relevant variables in measuring the financial performance of digital bank companies such as liquidity or operational efficiency variables;
d. Analyze other sectors in the financial industry or conduct comparisons between the digital bank sector and the traditional banking sector to provide a broader perspective and compare the effect of financial performance on stock prices between these sectors.

Limitations
a. The results of this research are limited to companies with stock codes that have been selected so that the generalization of the research results only applies to companies included in the research sample;
b. This research uses quarterly financial performance data and company stock price data during the period 2019 to 2022 so there may be limitations in the data used such as accuracy, completeness, or consistency of data;
c. This research only considers the effect of four financial performance variables, namely CAR, NPL, LDR, and ROE on changes in stock prices, so there may be other variables that can affect changes in the stock prices of digital bank companies that are not considered in this research;
d. This research does not consider external factors that may affect stock price changes such as global market conditions, government policies, and changes in industry trends.

Bibliography 
Adi. I. R. (2017). Perkembangan Bank Digital di Indonesia dan Implikasinya terhadap Perbankan Konvensional. Jurnal Dinamika Manajemen. 8(2). 99-112.
Ahmad. F.. & Rahim. M. (2022). Analisis LDR. NPL. BOPO. dan ROA terhadap profitabilitas pada Bank BUMN di Indonesia. Jurnal Administrasi Bisnis (JAB). 99(1). 56-64
Arinda. F.. & Yuliani. E. (2018). Analisis Faktor-Faktor yang Mempengaruhi Harga Saham pada Perusahaan Perbankan yang Terdaftar di BEI. Jurnal Ilmiah Mahasiswa Akuntansi. 3(1). 1-10.
Budiman. M. A. (2021). Analisis Kinerja Keuangan pada PT. ABC. Jurnal Ekonomi Dan Bisnis. 24(1). 10-21.
Dharmawan. I. A. G.. & Rahayu. N. A. (2019). Faktor-Faktor yang Mempengaruhi Harga Saham pada Perusahaan Sektor Perbankan di Bursa Efek Indonesia. E-Jurnal Akuntansi. 29(1). 1-12.
Hastuti. Y. M. (2018). Faktor-Faktor yang Mempengaruhi Harga Saham Perusahaan Manufaktur yang Terdaftar di Bursa Efek Indonesia. Jurnal Manajemen Teori dan Terapan. 11(1). 22-36.
Fahlevi. R. R.. Asmapane. S.. & Oktavianti. B. (2018). Pengaruh kinerja keuangan terhadap harga saham pada perusahaan perbankan yang terdaftar di bursa efek indonesia. Akuntabel. 15(1). 39-48.
Fatma. E. R. T. (2020). Pengaruh ROA. ROE. LDR. CAR. dan NPL terhadap harga saham (studi kasus pada perusahaan sektor perbankan yang termasuk dalam indeks LQ45 2015-2019). Jurnal Mitra Manajemen. 4(12). 1651-1663.
Ikhsan. T. N. (2021). Perbankan Digital sebagai Alternatif Perbankan Tradisional di Indonesia. Jurnal Warta Ekonomi. 1(1). 15-24.
Kansil. L. A.. Van Rate. P.. & Tulung. J. E. (2021). Analisis Pengaruh Kinerja Keuangan Terhadap Nilai Perusahaan Perbankan Yang Terdaftar di Bursa Efek Indonesia Periode 2015-2019. Jurnal EMBA: Jurnal Riset Ekonomi. Manajemen. Bisnis dan Akuntansi. 9(3).
Kusuma. M. H. (2020). Pengaruh Kinerja Keuangan terhadap Harga Saham Perusahaan yang Terdaftar di Bursa Efek Indonesia. Jurnal Ekonomi Dan Keuangan. 8(2). 89-104.
Lahamid, Q., Gunawan, H., & Miftah, D. (2023). Pengaruh Kinerja Keuangan Terhadap Harga Saham Perbankan Di Bursa Efek Indonesia. Akuntansi dan Manajemen, 18(1), 1-19.
Martanorika. N.. & Mustikawati. R. I. (2018). Pengaruh Loan To Deposit Ratio (LDR). Non Performing Loan (NPL). Capital Adequacy Ratio (CAR). Net Interest Margin (NIM) Terhadap Harga Saham Bank Umum Konvensional Yang Terdaftar Di Bursa Efek Indonesia Pada Tahun 2014-2016. Jurnal Profita: Kajian Ilmu Akuntansi. 6(7).
Muhidin, M., & Situngkir, T. L. (2023). Pengaruh Rasio Profitabilitas Terhadap Harga Saham Perusahaan Perbankan yang Terdaftar di Bursa Efek Indonesia pada Tahun 2015-2021. Transformasi Manageria: Journal of Islamic Education Management, 3(1), 15-27.
Mulyani, A. F., & Manunggal, S. A. M. (2023). Pengaruh Kinerja Keuangan Terhadap Harga Saham (Perusahaan Perbankan yang Terdaftar Di Bursa Efek) Periode 2019-2021. Jurnal Maneksi, 12(2), 351-361.
Mulyono. H. (2022). Analisis Rasio Keuangan Untuk Memprediksi Financial Distress Pada Perusahaan Manufaktur Di Bursa Efek Indonesia. Jurnal Ekonomi dan Bisnis. 24(1). 17-30
Nuryadi. N.. Astuti. T. D.. Sri Utami. E.. & Budiantara. M. (2017). Dasar-Dasar Statstk Penelitan.
Noviani. M. R.. Aini. Z.. & Mauliya. E. (2019. August). Analisis Pengaruh Kinerja Keuangan Terhadap Harga Saham PT. Bank BNI Tbk. In Seminar Nasional Sains dan Teknologi Informasi (SENSASI) (Vol. 2. No. 1).
Novita. Y. (2018). Faktor-faktor yang Mempengaruhi Minat Nasabah Menggunakan Layanan Perbankan Digital. Jurnal Manajemen dan Pemasaran Jasa. 11(2). 207-219.
Polii. P. J.. Saerang. I.. & Mandagie. Y. (2014). Rasio Keuangan Pengaruhnya Terhadap Harga Saham Pada Bank Umum Swasta Nasional Devisa Yang Go Public Di Bursa Efek Indonesia. Jurnal EMBA: Jurnal Riset Ekonomi. Manajemen. Bisnis dan Akuntansi. 2(2).
Purwanti. R. (2022). Analisis Pengaruh Rasio Keuangan Terhadap Kondisi Kesehatan Bank Umum di Indonesia. Jurnal Keuangan dan Perbankan. 26(1). 68-83.
Rofikoh. I.. & Budiyanto. (2020). Analisis Kinerja Keuangan dan Capital Adequacy Ratio (CAR) pada Bank Umum Syariah di Indonesia. Jurnal Ilmiah Akuntansi dan Humanika. 8(1). 77-88.
Siana. A. I.. & Riduwan. A. (2015). Pengaruh Kinerja Keuangan Pada Harga Saham (Studi Pada Perusahaan LQ 45). Jurnal Ilmu dan Riset Akuntansi (JIRA). 4(6).
Sinaga, A. (2023). Pengaruh Kinerja Keuangan Terhadap Stock Price Pada Perusahaan Perbankkan Yang Terdaftar Di Bursa Efek Indonesia 2020-2022. Jurnal Global Manajemen, 12(1), 168-179.
Sudiyatno. B. (2020). Strategi Pengembangan Bank Digital di Indonesia. Jurnal Ekonomi dan Bisnis. 13(1). 67-77.
Supriantikasari. N.. & Utami. E. S. (2019). Pengaruh return on assets. debt to equity ratio. current ratio. earning per share dan nilai tukar terhadap return saham (studi kasus pada perusahaan go public sektor barang konsumsi yang listing di Bursa Efek Indonesia Periode 2015-2017). Jurnal Riset Akuntansi Mercu Buana. 5(1). 49-66.
Utomo. F. R. (2021). Analisis Faktor-Faktor yang Mempengaruhi Harga Saham Sektor Pertambangan yang Terdaftar di Bursa Efek Indonesia. Jurnal Ilmu Keuangan dan Perbankan. 10(3). 486-498.
Wardhani. D. K. (2019). Analisis Perkembangan Bank Digital di Indonesia. Jurnal Akuntansi dan Keuangan. 21(2). 145-158.
Yeni Meidi Hastuti. SE.. M.Si (2021). Pengaruh Likuiditas dan Solvabilitas Terhadap Harga Saham Perusahaan Sektor Pertambangan yang Terdaftar di Bursa Efek Indonesia. Jurnal Ekonomi dan Bisnis. 26(2). 189-204.
Zainal. I.. & Farida. U. (2021). The Impact of Ownership Structure and Corporate Governance on Non-Performing Loans in Islamic Banks in Indonesia. Journal of Islamic Accounting and Business Research. 12(6). 1049-1064.






image1.png
CAR (Capital Adequacy Ratio) ‘

NPL (Non-Performing Loan)

Digital Bank Stock

LDR (Loan to Deposit Ratio) Price

ROE (Return on Equity)





