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ABSTRACT:

This study aims to determine the effect of Intellectual Capital, Company Size, Profitability,
Capital Structure, Asset Structure on Firm Value in Crude Oil and Gas Sub-Sector companies
listed on the Indonesia Stock Exchange for the period 2013 - 2018. This research method uses
panel data regression analysis method. The population of this study is the Crude Oil and
Natural Gas Sub-Sector companies listed on the Indonesia Stock Exchange for the period
2013-2018 with a total sample of 7 companies. The results of the study state that intellectual
capital affects firm value, firm size does not affect firm value, profitability affects firm value,
capital structure affects firm value and asset structure does not affect firm value.

Keywords: Intellectual Capital, Firm on Size, Profitability, Capital Structure, Assets
Structure and Firm Value.

INTRODUCTION

The Indonesian economy is supported by various developing industrial
sectors. Data from the Indonesian Mining Association, states that Indonesia is
ranked 6th in the world which is rich in mining resources. The mining sector
in Indonesia is one of the sectors that has a major influence on the country's
economic growth. The mining sector contributes to regional development,
provides a surplus value in the trade balance, increases investment, adds jobs,
and meets the country's needs in terms of energy sources. This indicates that
this sector has the potential to increase economic turnover in Indonesia.
Investors need to review the price of shares offered when buying shares in the
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capital market as a benchmark in making investment decisions. Crude Oil and
Natural Gas, which is one of the sub-sectors in the mining sector. In the oil
and gas sub-sector, prices fell by 5% as a result of the trade war between
China and the United States which caused the projection of energy demand to
decline. The decline in oil prices has an effect on share prices in the oil and
gas sub-sector. From 2013 to 2018 share prices in the oil and gas sub-sector
continued to decline. In assessing intangible assets, a special approach called
intellectual capital is needed which helps in various fields such as
management, information technology, and accounting (Petty and Guthrie,
2000 in Sirojudin and Nazaruddin, 2018). Intellectual capital is still not widely
known in Indonesia, because companies in Indonesia tend to calculate tangible
assets without measuring the intangible assets in building their business.
Elements in the development of intellectual capital consist of human capital,
structural capital, and customer capital. Intellectual capital can be defined as
the sum of what is produced by the three main elements of the organization
mentioned earlier. Intellectual capital provides added value to companies that
can make good use of knowledge and technology. Intellectual capital can be
the main driving force in business development (Utami, 2018). In Indonesia,
intellectual capital began to develop after the emergence of Financial
Accounting Standard Statement No. 19 (revised 2000) regarding intangible
assets. According to PSAK No. 19 (revised 2012), intangible assets are non-
monetary assets that can be identified without a physical form (Indonesian
Accounting Association, 2012). There are difficulties in measuring intellectual
capital because human capital, structural capital, and customer capital whose
values cannot be ascertained have prompted Pulic (1998) to introduce
measurement of intellectual capital indirectly by using the Value Added
Intellectual Coefficient (VAICTM). The size of the company is the benchmark
for the company in determining the value of the company because investors
tend to be attracted to companies with large sizes because they are considered
to have large company value. Company size is a reflection of the total assets
owned by a company. The total assets owned by the company are used for the
company's operational activities. Large total assets tend to make it easier for
companies to finance the company's needs. This convenience will affect the
company's value in the eyes of investors. Company size, which is proxied by
Size, is able to provide a good picture of the state or business continuity of a
particular company or industry. Another factor that affects firm value that will
be discussed in this study is profitability. Profitability is the company's ability
to generate profits at the level of sales, assets and certain share capital.
Profitability is an evaluation for the company of the value that the company
has. A high profitability value indicates that the company is able to generate
maximum profit according to what investors want. This means that the higher
the profitability value of the company, the higher the company value. The
profitability proxied by Return on Assets is able to provide a good picture of
the return on assets managed by the company to generate net income.
Incompatibility with the theory put forward by Tandelilin, 2001. Capital
structure is related to the long-term spending of a company as measured by the
ratio of long-term debt to its own capital (Amanah et al., 2014). A company
will choose the optimal capital structure with low capital costs and generate
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high profits and company value. Capital structure is the proportion of a
company's long-term permanent funding shown from debt, equity, preferred
stock and common stock (Amanah et al., 2014). Capital structure is a way for
companies to measure corporate financing from a comparison between use
through their own capital and total debt. The long-term Debt to Equity Ratio
chosen as a tool for analyzing the capital structure is because companies with
a higher long-term debt value will have the possibility of tax savings which
will increase the company's value. In addition, the higher the Long-term Debt
to Equity Ratio indicates that the company is more concerned with long-term
debt to fund its company. Long-term Debt to Equity Ratio is a ratio used to
measure how much the ratio between long-term debt and equity or how much
long-term debt is guaranteed by its own capital. Long-term Debt to Equity
Ratio focuses on how companies use long-term debt to run the company.
Capital structure, which is proxied by the Long-term Debt to Equity Ratio, is
able to provide an overview of long-term debt and total company equity. The
discrepancy with the theory put forward by Jensen and Meckling, 1976. There
was a fluctuating movement in the average capital structure from 2013 to
2018. This Capital Structure is calculated using the Long-term Debt to Equity
Ratio. In 2013 - 2015 the average capital structure in the Crude Oil and Gas
Sub-Sector decreased by 6.7% and 5%. In the following years, namely 2015 -
2018, the average capital structure increased by 56%, 2.8% and 2.8%. The
final determining factor for the rise and fall of firm value to be examined in
this study is the asset structure. Asset structure describes the amount of assets
that can be guaranteed by the company when the company makes an
agreement with creditors. Asset structure is the proportion of fixed assets
owned by the company (Mawikere and Rate, 2015 in Personal, 2018). The
composition of fixed assets determines the value of a particular company.
Most companies with financial stability have a high investment value in terms
of fixed assets. When these assets are used optimally by competent staff, this
will increase the company's return and ultimately affect the growth of
company value (Pribadi, 2018). Asset structure is the determination of how
much the allocation for each asset component in outline in its composition,
namely current assets and fixed assets. When a company has a larger
proportion of tangible assets, its asset valuation becomes easier so that the
problem of information asymmetry is lower (Brigham & Houston, 2010).
Thus, the company will reduce the ability to use its debt capital when the
proportion of tangible assets increases. This is consistent with the Pecking
Order Theory which prioritizes internal funding sources first. This indicates
that the asset structure has an effect on firm value (Pribadi, 2018).

LITERATURE REVIEW

Firm Value

Firm value is the price a prospective buyer is willing to pay if the company is
sold. Firm value can provide shareholders prosperity if the company's share
price increases. The value of the company does not only depend on the ability
to generate cash flow, but also depends on the operational and financial
characteristics of the company. In this study, the proxy of firm value is
measured using Price to Book Value. Price to Book Value describes how
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much the market appreciates the book value of a company's shares. Price to
Book Value ratio is a comparison between stock price and book value of
shares. The higher this ratio, it shows that the market has more confidence in
the company's prospects. The ratio of the stock price to the company's book
value or Price to Book Value, shows the level of the company's ability to
create value relative to the amount of invested capital. Price to Book Value
was chosen as a measure of performance because it illustrates the amount of
premium given by the market for intellectual capital owned by the company.
A high Price to Book Value reflects a stock price that is higher than the book
value per share. The higher the share price, the more successful the company
is in creating value for shareholders. The success of the company in creating
this value certainly gives hope to shareholders in the form of greater profits
(Sudibiya & Restuti, 2014).

The Influence of Intellectual Capital on Firm Value

Intellectual capital includes all employee, organizational information, and their
ability to create added value and lead to competitive advantage as a set of
intangible assets (resources, capabilities and competencies) that drive
organizational performance and value creation (Ulum, 2008). Intellectual
capital is a resource owned by a company that will provide benefits in the
future as seen from the company's performance. In this study, the
measurement of intellectual capital uses the category of monetary measures
with the formula proposed by Pulic (1998), namely the Value Added
Intellectual Coefficient (VAIC™). Value Added Intellectual Coefficient
(VAIC™)_ is one of the indirect methods of measuring intellectual capital and
employee capital which creates value based on three main components,
namely employed capital, human capital, and structural capital. Value Added
Intellectual Coefficient is one of the categories of company value
measurement because this method is presented with all available information
easily in the annual financial statements and can be compared with the average
of similar companies. Intellectual capital is knowledge, information,
intellectual property, experience that can be used to create wealth and provide
a competitive advantage in the market (Nuraini 2013). Value Added
Intellectual Coefficient is an instrument in measuring a company's intellectual
capital. Value Added Intellectual Coefficient is the sum of three components,
namely Value Added Capital Employed, Value Added Human Capital, and
Structural Capital Value Added (Ulum, 2009). Companies with high
intellectual resources will attract investors because investors will give higher
value to the company. The company value can be seen from the market price
and share price. In addition, market value can also be seen from the market
price and intrinsic value. The intrinsic value actually comes from shares, and
the stock price in the capital market is formed because of an agreement
between the demand and supply of investors, so that the stock price is a fair
price that reflects the value of the company itself (Damai, 2014). The results
of research conducted by Jacub (2012), Oktari et al. (2016), Fitriyani and
Amalia (2015) stated that intellectual capital has a positive effect on company
value. This indicates that the presence of high intellectual capital reflects good
company value, management uses intellectual capital, the company has better
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information in terms of tangible assets and intangible assets owned by the
company (Oktari et al., 2016). Meanwhile, Wahyudi and Martha (2018) states
that intellectual capital has a negative effect on firm value. This means that
managing intellectual capital properly will cause the value of the company to
decrease, because the intellectual capital owned by the company does not
always guarantee an increase in company value.

The Effect of Firm Size on Firm Value

Company size is a measurement that can be classified as a company size in
various ways, including: total assets, log size, stock market value, and so on.
Basically, the size of the company is divided into three categories, namely
small firms, medium firms and large firms. Determination of company size is
based on the company's total assets (Tanuwijaya, 2019). Company size is the
company with the average total assets for the year concerned to several years
(Brigham & Houston, 2010). Sales in a company are influenced by the
company's resource needs, if the company's resource needs are small, the sales
that will be obtained by the company tend to be small, and vice versa if the
resource needs of large companies, the sales obtained by the company are
high. Company size is divided into three categories, namely large companies,
medium companies and small companies. The determination of the size of the
company is based on the total assets generated by the company. Companies
that have large company sizes tend to have greater and wider access to
external sources of funding. The category of company size in Indonesia is
regulated in Law No. 20 of 2008 concerning micro, small and medium
enterprises. According to the law, company size is classified into four
categories, namely micro, small, medium and large enterprises. The
classification is based on the total assets owned and the company's total annual
sales. Company size is measured by the amount of total assets it owns because
the total asset value is generally very large when compared to other financial
variables. The author calculates the size of the company with the natural
logarithm of total assets. The use of natural logarithms is used to reduce
excess data fluctuations, so that it can reduce the tendency for distribution and
data to spread normally and minimize the standard error of the regression
coefficient (Turnip, 2018). Big companies have a bigger growth compared to
small companies. Based on the results of research conducted by Triyono et al.
(2015) and Pratiwi et al. (2016) stated that Company Size has a positive effect
on Firm Value. This shows that by having a large company size, the company
value can be said to be good because it has good prospects in the future
(Pratiwi, 2016). Meanwhile, according to research by Indriyani (2017), Utomo
and Christy (2017), company size has a negative effect on firm value. This is
because the high company size will increase the risk in investing so that the
company value tends to decrease because it is considered unable to provide
certainty to investors in the benefits of investing in companies with large
company sizes (Indriyani, 2017).

Effect of Profitability on Firm Value
Profitability is the company's ability to generate profits at the level of sales,
assets and certain share capital. The high value of profitability indicates that
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the company is able to generate maximum profit according to what investors
want. This means that the higher the profitability value of the company, the
higher the company value. High profitability will attract investors to buy
shares in the company, so that the share price will increase. The profitability
ratio is a ratio that shows the success of the company in generating profits.
The profitability ratio is used to measure the efficiency of the company or is
the company's ability to generate profits during a certain period to see the
company's ability to operate efficiently. The proxy of profitability is measured
by the Return on Assets formula. Return on Assets is a ratio that compares net
income to total assets to measure the rate of return on total assets. The
decrease or increase in the value of Return on Assets shows the performance
of the company's management in utilizing its assets to generate profits
compared to the previous year. Return on Assets measures the firm's ability to
utilize it assets to create profits by comparing profit with assets that generate
the profits (Halik, 2018). The definition described above is that Return on
Assets is a ratio that measures the company's ability to use the company's
assets to utilize the company's assets to generate income by comparing income
with the assets the company uses to generate revenue. Research conducted by
Rinnaya et al. (2016), Sari and Priantinah (2018) state that Profitability has a
positive effect on Firm Value. The higher the profitability obtained by the
company will increase the value of the company because the company is
considered to be able to manage its profits well for the running of the company
(Sari & Priantinah, 2018). Meanwhile, research conducted by Halik (2018)
states that Profitability has a negative effect on Firm Value. Because
companies with large profits tend to use internal company funds in managing
the company and are considered to have a higher risk of bankruptcy, this
indicates that if the company has high profitability, the firm's value tends to
decrease.

Effect of Capital Structure on Firm Value

The capital structure is the composition of common stock, preferred stock, and
various classes such as retained earnings, and long-term debt that is
maintained by the business entity in funding assets (Koto & Wansa, 2014).
The proxy used to measure the capital structure is the Long-term Debt to
Equity Ratio. This ratio compares total long-term debt with total equity to get
tax savings so that company value increases. Asset Structure. Assets or assets
are all resources and assets owned by the company for use in its operations.
Companies generally have two types of assets, namely current assets and fixed
assets. These two elements of the asset form the asset structure. Asset structure
is the determination of how much the allocation of funds for each asset
component, both current assets and non-current assets (Mandalika, 2016).
Asset structure is a comparison between total fixed assets and total assets
which can determine the amount of the allocation of funds for each asset
component. Capital structure is related to the long-term spending of a
company as measured by the ratio of long-term debt to its own capital. A
company will choose the optimal capital structure with low capital costs and
generate high profits and company value. Capital structure, namely the
proportion of long-term permanent funding of a company is shown from debt,
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equity, preferred stock, and common stock (Amanah et al., 2014). The
conclusion from understanding the capital structure is the way companies
measure corporate financing from the comparison between use through their
own capital with total debt. Research conducted by Asih et al. (2019), Koto
and Wansa (2014) stated that capital structure has a positive effect on firm
value. By managing a good capital structure, the company will reduce taxes
and bankruptcy costs, which means that it can increase firm value (Jensen &
Meckling, 1976). Meanwhile, research conducted by Nur (2018) states that
Capital Structure has a negative effect on Firm Value. Increasing the capital
structure will reduce the value of the company because companies with large
long-term debt will have a large risk of default if the company cannot properly
manage the company's finances.

Effect of Asset Structure on Firm Value

Asset structure is the determination of how much the allocation for each asset
component in outline in its composition, namely current assets and fixed
assets. When a company has a larger proportion of tangible assets, its asset
valuation becomes easier so that the problem of information asymmetry is
lower (Brigham and Houston, 2010). Asset structure is the determination of
how much the allocation of funds for each asset component, both current
assets and non-current assets (Mandalika, 2016). From this understanding it
can be concluded that the asset structure is the ratio between total fixed assets
and total assets which can determine the amount of the allocation of funds for
each asset component. Tangibility is land, property and equipment.
Meanwhile, fixed assets are in physical form and are easily calculated using
nominal. For creditors, ownership of assets in the company shows the
composition and value that shows the guarantee of repayment of debt owned
by the company. (Personal, 2018). The company will reduce its ability to use
its debt capital when the proportion of tangible assets increases. This is
consistent with the Pecking Order Theory which prioritizes internal funding
sources first. This indicates that the asset structure has an effect on firm value
(Pribadi, 2018). In accordance with the results of research conducted by
Pribadi (2018) which states that Asset Structure has a positive effect on
Company Value. Meanwhile, research conducted by Purba (2018) states that
Asset Structure has a negative effect on Firm Value. Because companies that
use internal company funds to manage companies tend to have a high risk of
bankruptcy, so this can have an effect if the value of the company's asset
structure is high, it will cause the company value to decrease. According to
Mandalika (2016) states that Asset Structure has no effect on Firm Value.

Hypothesis

H1: Intellectual capital affects firm value.
H>: Firm size affects firm value.

Hs: Profitability affects firm value.

Hs: Capital structure affects firm value.
Hs: Asset structure affects firm value.

RESEARCH METHODS
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This study uses descriptive and verification methods, namely methods for
finding factual information and identifying a problem, conducting hypothesis
tests and finding answers about the relationship between one variable and
another. The data analysis method used is multiple regression and correlation
analysis. This research that will be described is Intellectual Capital which is
proxied by Value Added Intellectual Coefficient (VAICTM), Company Size
which is proxied by Size, Profitability which is proxied by Return on Assets,
Capital Structure proxied by Long-term Debt to Equity Ratio, Asset Structure
Proxied by Tangibility Assets, and Company Value proxied by Price to Book
Value.

The criteria for determining the sample used in this study:

Crude Oil and Gas Sub-Sector Companies listed on the Indonesia Stock
Exchange in the 2013 - 2018 Period.

Crude Oil and Gas Sub-Sector Companies that publish financial reports
consistently from the 2013 - 2018 period.

Crude Oil and Natural Gas Sub-Sector Companies that have complete data.

Research results and discussion
The results of panel data regression using the Random Effect Model
Table 1. Panel Data Regression Results

Variable Coefficient [Standard Error [T-Statistic [Prob.
C -9.990150 [17.84664 -0.559777 [0.5791
VAIC™ 0.123763  |0.060671 2.039898 (0.0487
SIZE 3.849140 |6.864821 0.560705 [0.5785
ROA 7.606590 [2.798802 2.717802 (0.0100
LDER 0.892092 |0.371786 2.399477 0.0217
TANGIBILITY [-8.764522 [7.712634 -1.136385 [0.2633

Source: Results of Data Processing (2019)
Panel Data Regression Model Equation:

Y =-9.990150 + 0.123763X1 + 3.849140X2 + 7.606590Xs + 0.892092X4 —
8.764522X5

The constant value which is negative is -9.990150 which means that if the
Intellectual Capital, Company Size, Profitability, Capital Structure, and Asset
Structure are equal to zero, the Company Value is -9.990150.

The coefficient value for the intellectual capital is positive, this indicates a
direct relationship between intellectual capital and firm value. Intellectual
Capital regression coefficient of 0.123763 means that each increase in
Intellectual Capital by one unit will increase the Firm Value by 0.123763.

The coefficient value for the firm size variable is positive, this indicates a
unidirectional relationship between firm size and firm value. The regression
coefficient of Company Size of 3,849140 means that any increase in the Size
of the Company by one unit will increase the Value of the Firm by 3,849140.
The coefficient value for the Profitability variable is positive, this indicates a
unidirectional relationship between Profitability and Firm Value. The
Profitability regression coefficient of 7.606590 means that each increase in the
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Profitability of one unit will increase the Firm Value by 7.606590.

The coefficient value for the Capital Structure variable is positive, this
indicates a unidirectional relationship between Capital Structure and Firm
Value. The Capital Structure regression coefficient of 0.892092 means that
each increase in the Capital Structure by one unit will increase the Firm Value
by 0.892092.

The coefficient value for the Asset Structure variable is negative, this indicates
that there is a unidirectional relationship between the Asset Structure and Firm
Value. The Asset Structure regression coefficient of - 8.764522 means that
any increase in the Asset Structure by one unit will decrease the Firm Value of
- 8.764522.

Discussion of research results

The Effect of Intellectual Capital on Firm Value in the Crude Oil and
Natural Gas Sub-Sector for the 2013 - 2018 Period

The first hypothesis in this study is that intellectual capital affects firm value.
The results show that Intellectual Capital has an effect on Firm Value in the
Crude Oil and Gas Sub-Sector for the 2013 - 2018 Period, so the first
hypothesis is accepted. These results indicate that the higher or lower the
value of intellectual capital owned by the company will affect the value of the
company. Good intellectual capital management will reflect good company
value as well, because investors will think that companies with high
intellectual capital have information that creates added value and tend to have
promising prospects in the future. The results of this study are in line with
research conducted by Sudibya and Restuti (2014), Fitriyani and Amalia
(2015) which state that intellectual capital has a positive effect on firm value.
However, the results of this study contradict the results of research conducted
by Wulandari et al. (2016) and Fauzan (2019) state that intellectual capital has
no effect on company value, then the results of this study are also contrary to
the results of research according to Wahyudi and Martha (2018) which state
that intellectual capital has a negative effect on firm value.

The Influence of Company Size on Firm Value in the Crude Oil and
Natural Gas Sub-Sector 2013 - 2018

The second hypothesis in this study is that firm size has an effect on firm
value. The results of this study show that Company Size has no effect on Firm
Value in the Crude Oil and Gas Sub-Sector for the 2013-2018 Period, so the
second hypothesis is rejected. These results indicate that the higher or lower
the Firm Size has no effect on Firm Value. Company size is not a determining
factor in the increase or decrease in company value in the Crude Oil and Gas
Sub-Sector for the 2013-2018 period, the increase or decrease in company
value in this study is influenced by other factors besides Company Size. The
results of this study are in line with research conducted by Rumondor et al.
(2015) and Manoppo et al. (2016) which states that firm size has no effect on
firm value. However, the results of this study contradict the results of research
conducted by Triyono et al. (2015) and Pratiwi et al. (2016) which states that
Company Size has a positive effect on Firm Value. Then, the results of this
study also contradict research according to Indriyani (2017), Utomo and
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Christy (2017) which state that Company Size has a negative effect on Firm
Value.

The Effect of Profitability on Firm Value in the Crude Oil and Natural Gas
Sub-Sector for the 2013 - 2018 Period

The third hypothesis of this study is that profitability has an effect on firm
value. The results show that Profitability has an effect on Firm Value in the
Crude Oil and Gas Sub-Sector for the 2013-2018 period, so the third
hypothesis is accepted. These results indicate that the higher the profitability
of the company, the company value will increase. Vice versa, the lower the
profitability of the company, the company value will decrease. While, the high
value of profitability reflects the good company in managing its assets into
company profits. High returns will increase investor interest in investing. With
S0 many investors investing, it will increase the company's stock price and will
increase the company's value. The results of research in the Crude Oil and
Natural Gas Sub-Sector for the 2013-2018 period state that profitability is one
of the determinants of company value. This means that by having high
profitability, the value of the company will increase. The results of this study
are in line with the research conducted by Rinnaya et al. (2016) and Sari and
Priantinah (2018) which state that Profitability has a positive effect on Firm
Value. However, the results of this study contradict the results of research
conducted by Halik (2018) which states that Profitability has a negative effect
on Firm Value, then the results of this study are also contrary to the results of
research according to Indriani (2018) which states that Profitability has no
effect on Firm Value.

The Effect of Capital Structure on Firm Value in the Crude Oil and Natural
Gas Sub-Sector for the 2013 - 2018 Period

The fourth hypothesis in this study is that capital structure has an effect on
firm value. The results show that capital structure has an effect on firm value
in the Crude Oil and Gas Sub-Sector for the 2013-2018 period, so the fourth
hypothesis is accepted. These results indicate that the higher the capital
structure owned by the company, the company value will increase. Likewise,
the lower the capital structure owned by the company, the company value will
decrease. A high capital structure indicates that the company is able to manage
funding using long-term debt. According to Trade-off Theory, long-term debt
management will reduce taxes. The tax reduction will increase the profit
earned by the company, with high profits, investors are interested in investing.
The company's stock price will also increase if many investors invest, so that a
high capital structure will increase the company's value. The trade-off theory
model assumes that by increasing the proportion of long-term debt will save
taxes and bankruptcy costs, it means increasing firm value (Jensen &
Meckling, 1976). The results of research in the Crude Oil and Natural Gas
Sub-Sector for the 2013-2018 period state that capital structure is one of the
determining factors in the increase or decrease in company value. The results
of this study are in line with research conducted by Asih et al. (2019), Koto
and Wansa (2014) which states that Capital Structure has a positive effect on
Firm Value. However, the results of this study contradict the results of
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research conducted by Sari et al. (2016) and Amanah et al. (2014) which states
that capital structure has no effect on firm value, then the results of this study
are also contrary to the results of research according to Nur (2018) which
states that capital structure has a negative effect on firm value.

The Effect of Asset Structure on Firm Value in the Crude Oil and Gas Sub-
Sector for the 2013 - 2018 Period

The fifth hypothesis in this study is that Asset Structure has an effect on Firm
Value. The results of the study state that the Asset Structure has no effect on
Firm Value in the Crude Oil and Gas Sub-Sector for the 2013-2018 Period, so
the fifth hypothesis is rejected. These results indicate that the higher or lower
the company's asset structure has no effect on firm value. Management of the
asset structure is not a determining factor in the increase or decrease in
company value in the Crude Oil and Natural Gas Sub-Sector for the 2013-
2018 period. Investors tend to pay attention to other factors besides asset
structure as a benchmark for investing. The results of this study are in line
with research conducted by Mandalika (2016) which states that Asset
Structure has no effect on Firm Value. However, the results of this study
contradict the results of research conducted by Pribadi (2018) which states that
Asset Structure has a positive effect on Company Value, then the results of
this study are also contrary to the results of Purba (2018) which states that
Asset Structure has a negative effect on Value. Company.

CONCLUSION

-Intellectual Capital has a positive effect on firm value. This means that
higher intellectual capital will increase firm value, conversely, if
intellectual capital is low, firm value will decrease.

-Firm size has no effect on firm value. This means that the higher or lower
the size of the company will not affect firm value.

-Profitability has a positive effect on firm value. This means that the
higher the profitability will increase the firm value, on the contrary, if the
profitability is low, the company value will decrease.

-Capital structure has a positive effect on firm value. This means that the
higher the capital structure will increase the firm value, conversely, if the
capital structure is low, the company value will decrease.

-Asset structure has no effect on firm value. That is, the higher or lower
the asset structure will not affect firm value.
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