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Abstract. Since The development of digitalization in the current era has an
impact on various areas of people's lives. Changes are very fast, fundamental
by messing up the pattern of the old order to create a new order. This era is
usually called the era of disruption. Disruption targets inefficient industries and
areas. The emergence of the Covid-19 outbreak has contributed to accelerating
the era of disruption. At the end of 2019 the world is facing a big problem. The
financial sector regulatory and supervisory authority (OJK) stated that the
COVID-19 pandemic had had a very heavy impact. One of them is the Com-
posite Stock Price Index (IHSG). COVID-19 is an important factor contrib-
uting to market inefficiencies, creating opportunities for traders and specula-
tors to profit. The research objective is to know and explain company perfor-
mance as represented by stock price (Y) as the dependent variable which can
be influenced by several independent variables, in this case including the fun-
damental factors namely Return on Assets (ROA), Return on Earnings (ROE),
Book Value per Share (BVS) and Earning Per Share (EPS) and deferred tax
expense. This study uses a quantitative method with secondary data obtained
from annual reports from 2018 to 2022. The population consists of LQ-45
companies listed on the IDX from 2018 to 2022. The sample is determined
through purposive sampling. The research was analyzed using multiple linear
regression methods.

the conclusions that can be found are Return on Assets (ROA), Return on
Earnings (ROE), Book Value per Share (BVS) and Earning Per Share (EPS)
on Stock Prices which show significant positive results by obtaining a signifi-
cance value. This shows that there are variables that affect the stock price.
From the test it was concluded that only one variable influences the stock
price, namely Book Value per Share (BVS). The results of the second model
regression analysis between the deferred tax on stock prices show insignificant
results, or in other words there is no effect of deferred tax on stock prices. This
is different from previous studies. Where is the possibility of the condition of
Covid-19 affecting the results of the research.
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1 Introduction

Development digitization in today's era This give influence on various field life society.
Very fast change, fundamental with random shuffle pattern old order create order new.
That era normal called with the era of disruption. Disruption happen in a manner de-
signed. Disruption target industries and areas that do not efficient. Trading has shift
from e-commerce to be trading i-commerce. According to Kasali (2017) disruption is
a innovation. Disruption replaces all old technology physique with digital technology
that produces something really new and more efficient, also more useful.

Appearance the covid-19 outbreak too contribute to accelerating the era of disruption.
At the end 2019 the world is face problem big. started from appearance something
plague a disease caused by a corona virus or a familiar one called Covid 19, almost all
aspect life experience change worrying, thrilling whole fill the world. Covid-19 has
become attention public since appearance was detected in China in the city of Wuhan
in Hubei Province for the first time at the start 2020. The fall of the victim due to this
virus make it become center attention many countries. So that World Health Organiza-
tion (WHO) stipulates March 11, 2020 plague This as global pandemic. No only crisis
health, however spread to crisis social until economics, no except in the sector finance.

Authority regulation and supervision sector finance (OJK) said that the COVID- 19
pandemic has give very heavy impact . One of them for Composite Stock Price Index
(IHSG). Early 2020 to March 20 2020, the JCI slumped sharp from level 6300 to 3900
only in time three month. Volume Transactions also slumped . If in 2019 , transaction
volume amounted to 36,534,971,048 then in 2020 it will decrease to 27,495,947,445 .
This reflect part big wait and see investor behavior . Investors are worried on future
market conditions . Moment it , investors panic exacerbated with appearance various
mutation from the COVID-19 virus, as Delta discovered first time in mid in 2021, then
Omicron at the end 2021 to beginning year 2022.

What Factors which affected the capital market, especially during the Covid-19 pan-
demic. Various results study has Lots give dynamics between the Covid-19 virus and
capital markets around the world. One of them study according to Hui, Zhicun and
Chien (2021) That crisis can associated with opportunity. COVID-19 is important caus-
ative factors happening market inefficiencies, creating opportunity for traders and spec-
ulators For get profit. Rational investors who want maximizing return need notice in-
sider trading before take decision anything on the stock market. On the other hand, a
crisis can also cause inequality income and wealth Because market participants with
Lots liquidity can look for profitability in the stock market.

Martini et al. (2020) stated performance share slumped at the moment the Covid-19
pandemic is ongoing. Beside that, whole share the LQ45 index goes with it experience
decline. The Covid-19 pandemic also had an impact on the decline performance index
LQ45 stock. There is difference performance significant LQ45 stock before and during
the Covid - 19 pandemic in Indonesia in companies listed on the Indonesia Stock Ex-
change.
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Furthermore Phan and Narayan (2020) have researching capital market and country
reactions to COVID-19. Research results find that the market and the country will be
react against each no news unexpected. This consistent with reaction government
against COVID-19. These results are also supported by the results research conducted
by Khan et al. (2020) and Budiyanti (2020) that there is influence negative from possi-
ble spread of Covid-19 harm various related parties. Then, results research conducted
by Hadar and Sethi (2021) and Harinurdin (2023) find also that Market speculation
affects capital market fluctuations. They also find proof that related news with COVID-
19 follow impact on the capital market.

On the other hand a lot middle company fight For ensure business still walk and able
stay in the middle recession economy consequence the Covid-19 pandemic. No A little
failed and forced companies must close his efforts. In the end, all return to condition
finance company, expertise management manage source power and risk, and the last
wisdom entrepreneur. Government give incentive taxation in Century pandemic. It at
least give relief to perpetrator business in the increasingly covid-19 era No under con-
trol. For perpetrator effort, incentive given taxation can used for tax plan. Businessman
can design a management strategy accounting and finance For minimize burden tax
company, of course with ways that are in the legal way.

The company has objective for maximizing well-being holder share or investors. This
done with method maximizing mark company with method obtain profit maximum.
Deep effort implement strategy, company can do it with minimize burden tax in ac-
cordance with applicable limitations as one factor in profit (Pohan, 2016). Freedom
management something company For implement principle accountancy in drafting re-
port finance commercial one is with utilise deferred tax. Deferred tax Alone is results
from consequence directors great management. The more small burden tax deferred or
instead of benefits tax, so profit earned the more large (Purnamasari: 2019) Harinurdin
(2021).

Based on problem these and some study earlier, that performance company represented
by stock price (Y) as variable dependent can influenced by several variable independ-
ent, in matter This including fundamental factors that is Return on Asset (ROA), Return
on Earning (ROE), Book Value per Share (BVS) and Earning Per Share (EPS) and tax
deferred.

2 Literature Review and Hipotesis

Financial performance company is one factor reference by potential investors to deter-
mine investment stock. For A company, maintain and improve performance finance is
something must order stock the still exist and remain interested by investors. Report
issued finances company is reflection from performance finance company. Financial
performance is description condition finance company in period certain (Pujarini ,
2020)
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Share price is price A existing stock in the stock exchange at the stipulated time
market players as well set by request nor offer related shares in the capital market.
Before invest, investors must choose or understand share which one can give the
most profit for the funds invested. There are 2 kinds analysis in set mark stock, that is
covers information in nature technical as well as fundamentals. Factor fundamentals is
related information tight with circumstances usual company can seen through
report becoming financial size in achievements success performance company (Jogi-
yanto : 2000)

Based on fundamental analysis exists a number ratio possible finances show circum-
stances finance or performance A company. Ratio inance can shared to in five
types, market ratio, ratio profitability, ratio activity, ratio solvency and ratio
liquidity. Ratio finance That worn For explained excess or lack from circumstances
finance A company. (Ang: 1997)

Research results This in line with research that has done previously by Dewi and
Hidayat (2014), as well Widiawati and Ilat (2015) who stated that ratio profitability
(NPM) effect positive and significant to price stock.

H 1 : There is the influence of fundamental factors namely Return on Assets (ROA),
Return on Earnings (ROE), Book Value per Share (BVS) and Earning Per Share (EPS)
on stock prices.

Planning tax is a process that is allowed by the government Because planning tax This
is legal action in accordance with provision general and procedures applicable taxation
in Indonesia. Study previously done Artaningrum (2017) that planning tax influential
positive on performance finance, because implementing company planning tax can
profitable company in form savings tax.

Savings tax will optimizing magnitude expenditure burden tax income company that
will effect on size profit clean after tax earned company. Baraja (2019) Indicate that the
more tall level planning taxes paid by the company manufacture sector industry goods
consumption listed on the Indonesia Stock Exchange then company the will zoom out
burden taxes and stuff this too will increase profit from the company.

Management company need learn Then apply planning tax For minimize payment bur-
den tax company. Payment burden tax optimally is one success performance finance A
company. Related research with Financial Performance stated by Artaningrum (2017)
Where result his research conclude that Planning Tax influential positive on Financial
Performance. Based on description, hypothesis furthermore is as following :

H2 = Tax deferred affect the stock price.
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3 Methods

This Study use method quantitative with secondary data obtained from report annually
from 2018 to by 2022. For help in study This done collection good data source through
technique documentation nor seek and study book as well as journal earlier as material
reference research. Population consists from LQ-45 listed company on the Indonesia
Stock Exchange (IDX) during 2018 to by 2022. Sample determined through purposive
sampling method, with a number of reject measure that has determined, among other
things are : 1) LQ 45 companies listed on the Indonesia Stock Exchange (IDX) in during
period time 2018 to by 2022; 2) publish report annual ; 3) have appropriate data com-
pleteness with study. From criteria these were obtained by 34 consistent LQ 45 compa-
nies during period 2018-2022. This study analyzed with use method multiple linear
regression with SPSS software assistance.

4 Results and Discussion
4.1 Results

Analysis Descriptive

Analysis descriptive is something method analysis objective statistics For give de-
scription or description about subject study based on variable data obtained from group
subject certain. Analysis descriptive can displayed in form table distribution fre-
quency, histogram table, minimum, maxsimum, mean and value standard deviation.

Variable in study This that is related variable free of Return on Assets (ROA), Return
on Earnings (ROE), Book Value per Share (BVS) and Earning Per Share (EPS) along
with variable bound is price stock . Analysis results descriptive For all the variables
analyzed in study This is as following :

Table 1
Descriptive Statistics
Mini- Maxi- std. Devia-
N mum mum Means tion
Deferred _T 136 - 8603.3 1055.41 2254.78076
Billion ) 824.35 3 18
ROA 136 -.16 1.31 1018 19260
ROE 136 -1.24 1.47 1351 .28653
BVS 136 .02 131.64 33.5132 33.49151
EPS 136 -3.08 119.02 6.7489 16.86711
Stock_Price 136 135.00 83625. 6220.69 10128.4518

00 12 1

In the table above seen that variable Tax deferred has an average of 1055.41 (billion)
with ranged values between -824.35 Billion up to 8603.33 billion. Return On Asset
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(ROA) values range between -0.16 to 1.31 with the average value of 0.102. Return On
Earning (ROE) values range between -1.24 to 1.47 with the average value of 0.135.
Book Value per Share (BVS) values range between 0.02 to 131.64 with the average
value of 33.51. Earning Per Share (EPS) values range between -3.08 to 119.02 with the
average value is 6.75. The stock prices range between 135 to 83625 with the average
value is 6220.69.

Assumption Test Classic

Assumption Homoscedasticity. Homoscedasticity test used in test for errors or error
in statistical models For see is variance or diversity of the error is affected by other
factors or no, for example For burst data analysis time , whether diversity the error
affected by time or no, or if the data is cross section then is variance from arbitrary
errors every close or no.

Following assumption test results homoscedasticity displayed in table 2.

Table 2
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Graphic above show pattern residual distribution that does not follow pattern spread
particular, or no patterned. Because no patterned so concluded that the regression model
This Already fulfil assumption homoscedasticity .

Assumption Test Normality. Normality test is test performed For evaluate distribution
of data on a data group or variable. From the normality test This later will recognized
distribution of the resulting data what is our data test it That normally distributed or no

Table 3. Test Assumption Normality
Hiwtegram
Deparnderd Varlable: HargeEaham

Fraguem:y
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Graphic above show that data used in analysis Already fulfil criteria Normality, seen
of the histogram formed Enough near follow pattern spread Normal Distribution.

Non Multicollinearity Assumption Test. The second type of assumption test is the
designed non - multicollinearity test To use determine is There is correlation tall be-
tween variable independent with a multiple linear regression model, if There is corre-
lation tall between variable independent connection with variable independent as well
as variable dependent disturbed.
Table 4
Non Multicollinearity Test
Coefficients 2
Collinearity Statistics

Model tolerance VIF
1 Deferred .874 1,144
_T
ROA .866 1.155
ROE 402 2,485
BVS .706 1,417
EPS .349 2,868

a. Dependent Variable: Stock_Price

Multicollinearity Testing use VIF value . If the VIF value is more big of 10 then stated
exists Multicollinearity . In the table above seen that VIF value for whole variable more
small of 10, then stated No There is problem with Multicollinearity .

Non Autocorrelation Assumption Test. DW value obtained more big of 2,000. Until
can stated No There is problem Autocorrelation.

Table 5
Summary Model b
Model Durbin-Watson
1 2,691

b. Dependent Variable: Stock_Price

Linear Regression Analysis double. Next step from analysis This is do analysis re-
gression. Results and output from analysis regression the is as following:
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Table 6
Coefficients 2
Stand-
Unstandard-  ardized Co-
ized Coefficients efficients

std.
Model B Error Betas t Sig.

1 (Con- 3,23 071 45,4 .000

stant) 8 35
ROA 088 261 .030 337 737
ROE 195 .257 .098 757 450
BVS 005 002 316 3,24 002

2
EPS 005 -.020 -.143 .886

.001
a. Dependent Variable: Stock_Price

Coefficient Test Multiple Determination (R 2). Test the coefficient on the determina-
tion double (R ?) is performed For measure the extent of the ability of the model in
explain variable dependent on variable independent .

Results of the coefficient test determination and coefficients correlation showed in
Table 7 under this :

Table 7

Summary Model b

R Adjusted R std. Error of the Es-
Model R Square Square timate
1 361 131 .097 54342

a

a. Predictors: (Constant), EPS, ROA, BVS, ROE
b. Dependent Variable: Stock_Price

Based on coefficient test results determination double on can is known that R square
value of 0.131 or 13.1%. this result show that variable price described stock through
variable Return on Assets (ROA), Return on Earnings (ROE), Book Value per Share
(BVS) and Earning Per Share (EPS) ratios are by 13.1% meanwhile the remaining
87.9% is explained by other variables outside the research model.

F Test. The goodness of fit feasibility test, namely useful for test worthy or not on
models. The regression show that is variable proxied free with Return on Assets
(ROA), Return on Earnings (ROE), Book Value per Share (BVS) and Earning Per Share
(EPS) have influence on variables bound that price the shares entered in a multiple
linear regression model. Based on due diligence results presented models pass Table 8:
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Table 8
ANOVAa
Sum of MeanSqua
Model Squares df re F Sig.
1 Regr 5,764 5 1.153 3,9 .002b
sion 04
re- 38,390 130 295
sidual
To- 44,154 135
tal

a. Dependent Variable: Stock_Price
b. Predictors: (Constant), EPS, ROA, BVS, ROE

This ANOVA table test is of the 4 variables used in analysis, there is influence variable
Y or no. In other words test hypothesis as following :

Ho : No there is none influencing variable X Y variable

H; : Thereis at least 1 of the 4 influencing variables X Y variable

Criteria rejection and acceptance of Hy are :
e Ifthe Sig value is more than small of 0.05 then reject Ho and accept H;.
e If'the Sig value is more than big of 0.05 then accept Ho and reject H;.

The ANOVA table shows that the Sig value obtained is of 0.002 which is more small
from 0.05; so decided For reject Ho and accept Hi, state there is at least 1 variable of
the 4 variables X that affect Y.

For know which variable X influences variable Y, then step furthermore is do analysis
using the T Test as below this.

- Testing Per Variable and Hypothesis Testing.
Test it using the Coefficient table output. The table in question the is table following :

Table 9

Coefficients 2

Standard-
Unstandardized Co-  ized Coeffi-
efficients cients
Model B std. Error Betas T Sig.
1 (Con- 3,238 071 45,4 .000
stant) 35

ROA 088 261 .030 .337 .737
ROE .195 257 .098 757 450
BVS 005 002 316 3,24 002
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EPS -.001 005 -.020 - .886
143

a. Dependent Variable: Stock_Price

This Coefficient table test each of the 4 variables used in analysis, whether affect vari-
able Y or no. So that There are 4 pairs of hypotheses that will tested, all four pairs of
hypotheses the is as following:

HO1 : Return On Asset variable X1 no affect variable Y Stock Price.

HI11 : Return On Asset variable X1 influences variable Y Stock Price.

HO2 : Return On Earning variable X2 no affect variable Y Stock Price.

H12 : Return On Earning X2 affects variable Y Stock Price.

HO3 : Variable Book Value per Share X3 no affect variable Y Stock Price.

H13 : Variable Book Value per Share X3 influences variable Y Stock Price.

HO04 : Variable Earning Per Share X4 no affect variable Y Stock Price.

H14 : Earning Per Share PSX4 variable influences variable Y Stock Price.

Criteria rejection and acceptance of Hy are :
- Ifthe Sig value is more than small of 0.05 then reject Ho and accept H;.
- If the Sig value is more than big of 0.05 then accept Ho and reject H;

The Coefficient Table shows that more Sig value small of 0.05 is the Sig value obtained
only by the variable Book Value per Share (BVS) with mark of 0.002. Whereas variable
other own more Sig value big from 0.05; so concluded that only only the Book Value
per Share variable affects Variable Stock Price (Y).

Determination Test. Determination Value or influence to Variable Y or Stock price
can seen in the R-Square value in the table below. R-Square value obtained is of 0.131
or of 13.1% in other words the Book Value per Share variable is capable predict Stock
price with accuracy by 13.1%. Accuracy value This included in the category weak.

Table 10

Summary Model P

Adjusted R std. Error of
Model R R Square Square the Estimate
1 3612 131 .097 .54342

a. Predictors: (Constant), EPS, ROA, BVS, ROE
b. Dependent Variable: Stock_Price

Analysis Regression simple. Next step from analysis This is do analysis regression .
Results and output from analysis regression the is as following:
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The goodness of fit feasibility test, namely useful for test worthy or not on models the
regression show that is variable proxied free with Deferred Tax has influence on varia-
bles bound that price the shares entered in a multiple linear regression model. Based on
due diligence results the model is presented in table 11:

Table 11
ANOVAa
Sum of MeanSqu
Model Squares Df are F Sig.
1 Regres- .019 1 .019 .505 4790
sion
Residual 4,989 134 .037
Total 5008 135

a. Dependent Variable: Stock_Price
b. Predictors: (Constant), Deferred _T

This ANOVA table test is of 1 variable used in analysis, there is influence variable Y
or no. In other words test hypothesis as following :

Ho : No there is none influencing variable X Y variable

H;, : There is at least 1 of 1 influencing variable X Y variable

Criteria rejection and acceptance of HO are :
e Ifthe Sig value is more than small of 0.05 then reject Ho and accept H;.
e If the Sig value is more than big of 0.05 then accept Ho and reject H;

The ANOVA table shows that the Sig value obtained is of 0.479 which is more big
from 0.05; so decided For accept Ho and reject Hi, state No There is variables that affect
the Stock Price. So on the second this model , which test connection between Deferred
Tax to the Stock Price is concluded that Deferred Tax No own influence against the
Stock Price. Coefficient testing can seen pafa table 12 below.

Table 12

Coefficients 2

Standard-
Unstandardized Coef-  ized Coeffi-
ficients cients
std. Er-
Model B ror Betas t Sig.
1 (Con- .107 .018 5,871 .000

stant)
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De- -5.232E- .000 -.061 -710 479
ferred _T 6

a. Dependent Variable: Stock_Price

On the coefficients seen that the Sig value obtained is of 0.479 which is more big from
0.05; so decided For accept HO and reject H1, ie state No There is variables that affect
the Stock Price. Consistent with ANOVA test results .

4.2 Discussion.

This Based on statistical tests, it shows that the fundamental factors measured using
Return on Assets (ROA), Return on Earnings (ROE), Book Value per Share (BVS) and
Earnings Per Share (EPS) have a positive and significant effect on stock prices. Then it
can be concluded that this hypothesis is accepted, fundamental factors influence the
company's stock price with positive results. The results of this study are in line with
research conducted by Dewi and Hidayat (2013) and Widiawati and Ilat (2014) which
state that the profitability ratio has a positive and significant effect on stock prices.
However, the small influence of Return on Assets (ROA), Return on Earnings (ROE),
Book Value per Share (BVS) and Earning Per Share (EPS) on the Stock Price can be
used as a separate note.

Of the 4 fundamental factors, only Book Value per Share (BVS) has a significant pos-
itive effect on the Stock Price. This finding is in line with the findings of Khan et al.
(2020) and Budiyanti (2020) that Covid-19 had a negative impact on the company's
financial performance. There were differences in financial performance during the
COVID-19 pandemic and before Covid-19. Apart from the effect of Covid-19 on the
performance of business actors, disruption is also one of the causes. Disruption using
digitalization as the main factor in shifting the paradigm of business actors. Digitaliza-
tion has changed the existing industrial order and structure of the trade industry. Digit-
ization is a technological process of encoding binary digit data. Changes in the structure
include competition, barriers to entry into the industry, substitution of new products,
the power of suppliers, as well as the power of offers from consumers. Covid-19 and
Disruption are major events in the world that are inseparable. Covid-19 accelerates the
behavior of businesses and individuals using digitalization as an instrument for change.
Furthermore, the results of the second hypothesis research results from statistical tests
indicate that tax planning as measured using the deferred tax does not have a significant
positive effect on stock prices. These results differ from previous studies with Baraja
(2019), Sehabudin and Hayati (2022) that deferred taxes have a positive effect on fi-
nancial performance. The difference in the results of this study may also be due to the
fact that during the Covid-19 period the company's performance was experiencing a
decline, so that the deferred tax was unable to explain its effect on stock prices. This
may also be in line with the results of the first hypothesis. Whereas fundamental factors
also have very little influence on company performance through the stock price indica-
tor. The condition of Covid-19 has had a lot of impact on company performance not
only in Indonesia but also in other parts of the world. However, the phenomenon of the
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findings of the two hypotheses in this study can be used as a phenomenon in measuring
company performance and the use of tax management during the Covid-19 pandemic.

5 Conclusion

Despite Based on the analysis and discussion, the conclusions that can be found are the
results of multiple regression analysis of the 4 independent variables, namely Return
on Assets (ROA), Return on Earning (ROE), Book Value per Share (BVS) and Earning
Per Share (EPS) on Price Stocks show significant positive results with a significance
value obtained for ANOVA of 0.002. This shows that there are variables that affect the
stock price. From the test with the Coefficient table it is concluded that only one varia-
ble influences the stock price, namely Book Value per Share (BVS).

In the second model regression analysis between Deferred Tax on stock prices shows
insignificant results, or in other words there is no effect of Deferred Tax on stock prices.
This is different from previous studies. Where is the possibility of the condition of
Covid-19 affecting the results of the research.

Suggestions arising from the results of this study, including: For future research it is
expected to be able to add or change variables that affect company performance in ad-
dition to the 4 fundamental factors. Regarding tax management, because from this study
there is only one variable and does not produce an effect on stock prices. Other factors
that are likely to have an influence on the company's performance, including the accrual
basis, profitability, deferred tax assets, ownership structure, company growth rate, and
others.
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search and development department of the Indonesian university.
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