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 This study aimed to examine the simultaneous and partial effects of 

interest rates, inflation rates, and Earnings Per Share (EPS) on the 

stock prices of mining companies listed on the Indonesia Stock 

Exchange (IDX) during the 2021–2024 period. A quantitative causal 

research approach was employed using secondary data obtained from 

Bank Indonesia and the Indonesia Stock Exchange. The study 

analyzed 80 observations from 20 mining companies selected 

through purposive sampling. The data were analyzed using 

descriptive statistics, classical assumption tests, multiple linear 

regression analysis, the coefficient of determination, and hypothesis 

testing through F-tests and t-tests. The findings indicated that interest 

rates, inflation rates, and EPS simultaneously had significant effects 

on stock prices. Partially, interest rates and inflation rates had 

significant negative effects on stock prices, whereas EPS had a 

significant positive effect. Among the independent variables, EPS 

was identified as the most dominant factor influencing stock prices, 

suggesting that investors placed greater emphasis on corporate 

profitability than on macroeconomic indicators when evaluating 

mining stocks. Furthermore, the regression model explained 54.3% 

of the variation in stock prices, while the remaining 45.7% was 

explained by other factors outside the research model. These findings 

provide empirical evidence that both macroeconomic variables and 

firm profitability are important determinants of stock price 

movements in Indonesia’s mining sector and offer valuable insights 

for investors, corporate managers, and policymakers in formulating 

investment and financial strategies. 

 

INTRODUCTION 

The capital market is a meeting place for parties requiring long-term funding and parties 

with excess funds through financial instruments such as stocks and bonds (Badwan, 2022; 

Fabozzi, 2025; Parameswaran, 2022; Prameswari, 2022; Vidiati et al., 2022). Through these 

financial instruments, investors expect to obtain stock returns or a high rate of return on 

investment. Therefore, investors require reliable information regarding a company’s financial 

condition as a basis for investment decision-making. The Indonesia Stock Exchange (IDX) 

serves as a facilitator and regulator of the capital market in Indonesia by providing securities 

trading systems and facilities while ensuring that the market operates in an orderly, efficient, 

and fair manner. Thus, the IDX plays an important role in maintaining the stability and 

effectiveness of the Indonesian capital market while encouraging national economic growth 

(Akbariaza, 2024; Gunawan, 2025; Suhardini et al., 2025; Ummaynop & Devi, 2025). 

Stock investment plays an important role in financial growth for both individuals and 

companies. For investors, stocks offer higher profit potential than other investment 
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instruments, such as deposits, and serve as a tool for portfolio diversification. However, stock 

investments also involve risks, including price fluctuations and potential capital losses. Several 

factors influence stock prices, including macroeconomic conditions, company performance, 

and market sentiment (Amin et al., 2024; Belhoula et al., 2024; Ghumro et al., 2024; Jabeen et 

al., 2022; Keswani et al., 2024; Khan et al., 2024; Mazumder et al., 2025; Tekin & Badwan, 

2024). 

Macroeconomic conditions are an important factor affecting company performance. 

Changes in economic factors, such as inflation, can affect stock prices because investors 

respond quickly to changes in macroeconomic conditions. When such changes occur, investors 

assess their potential positive or negative impacts on a company’s performance in the coming 

years and subsequently decide whether to buy or sell the relevant shares (Nurwani, 2016). 

According to Nurwani (2016), changes in interest rates can also affect the capital market 

in Indonesia. An increase in interest rates can reduce company profitability, thereby affecting 

the company’s stock price. 

According to Kasmir (2015), profitability describes a company’s ability to generate 

profits, which can be reflected through earnings per share. Changes in stock prices are 

influenced by internal factors, also known as fundamental factors, which originate from within 

the company and can be controlled by management. These factors are reflected in the 

company’s financial statements. 

Company financial statements contain information required by investors as a 

consideration for investment decisions. Through financial statement analysis, investors can 

evaluate the company’s future prospects. Incorrect decisions in selecting stocks from 

companies with limited growth prospects may result in investment losses. 

According to Hartanto (2018), stock prices are important factors that require greater 

attention from investors when making investment decisions because they reflect the 

performance of an issuer or industry. A stock price represents the market value of a financial 

instrument associated with company ownership or industrial ownership traded in the capital 

market. Furthermore, stock prices can be used as a benchmark for assessing company value 

(Yuniningsih et al., 2019). 

Fundamental analysis is necessary for investors as a method of evaluating a company’s 

financial performance. This analysis determines the value of securities, such as stocks, through 

an examination of financial statements. Financial statement analysis is useful for investors in 

making investment decisions. One commonly used measurement approach is financial ratio 

analysis. Financial ratios represent fundamental indicators obtained from comparisons between 

financial statement components and other relevant and significant items (Raharjo & Muid, 

2013). These ratios are also used to predict stock prices and include liquidity ratios, solvency 

ratios, profitability ratios, and market value ratios. 

The mining sector in Indonesia is one of the industrial sectors with a strategic role in 

the national economy. Indonesia is recognized as one of the world’s largest producers of mining 

commodities. Fluctuations in global commodity prices, government policies, and 

environmental issues often affect the performance of mining companies. The potential of 

mining products is substantial, allowing the sector to contribute significantly to state revenue 

while adhering to sustainable principles in the utilization of natural resources for the greatest 

prosperity of society and the achievement of the Sustainable Development Goals (SDGs). 
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Therefore, research on the factors affecting stock prices of mining companies is relevant 

and important, considering the specific characteristics of this sector and its significance for 

investors on the Indonesia Stock Exchange (IDX). This research is expected to provide a deeper 

understanding of the factors influencing mining company stock prices, thereby assisting 

investors in making more informed investment decisions. 

Based on the background described above, the title of this research is “Analysis of 

Factors Affecting Stock Prices of Mining Companies on the Indonesia Stock Exchange (IDX) 

for the 2021–2024 Period.” 

Based on the background description above, the research problems addressed in this 

study are: (1) Do interest rates, inflation rates, and Earnings Per Share (EPS) simultaneously 

affect the stock prices of mining companies listed on the Indonesia Stock Exchange (IDX) 

during the 2021–2024 period? (2) Do interest rates, inflation rates, and Earnings Per Share 

(EPS) partially affect the stock prices of mining companies listed on the Indonesia Stock 

Exchange (IDX) during the 2021–2024 period? 

Research Objectives: (1) To analyze the simultaneous effects of interest rates, inflation 

rates, and Earnings Per Share (EPS) on the stock prices of mining companies listed on the 

Indonesia Stock Exchange (IDX) during the 2021–2024 period. (2) To analyze the partial 

effects of interest rates, inflation rates, and Earnings Per Share (EPS) on the stock prices of 

mining companies listed on the Indonesia Stock Exchange (IDX) during the 2021–2024 period. 

 

MEiTHOD 

Reiseiarch Approach  

This study used a causal quantitative research method. The causal quantitative approach 

was applied to examine the relationship between variables with cause-and-effect characteristics 

(Sugiyono, 2017). This study tested the proposed hypotheses and examined the effects of 

independent variables on dependent variables. Specifically, the study investigated the effects 

of interest rates, inflation rates, and Earnings Per Share (EPS) on the stock prices of mining 

companies listed on the Indonesia Stock Exchange (IDX) during the 2021–2024 period. 

Population and Samplei 

Population 

Population is thei total numbeir of units or individuals that can bei in thei form of peioplei, 

institutions, and objeicts whosei characteiristics arei to bei studieid (Jaya, 2020). Thei population in 

this study is all companieis in thei mining seictor listeid on thei Indoneisia Stock Eixchangei (IDX) 

for thei peiriod 2021 – 2024. Thei population in this study is 53 companieis. Beicausei this study 

useis thei peiriod 2021-2024, thei reiseiarch population is 53 x 4 = 212. 

Samplei 

Sampleis arei a part takein from thei eintirei objeict beiing studieid and arei consideireid to 

reipreiseint thei eintirei population (Jaya, 2020). Of thei total numbeir of mining companieis listeid 

on thei Indoneisia Stock Eixchangei for thei 2021 – 2024 peiriod, it is neiceissary to deiteirminei thei 

minimum numbeir of sampleis so that thei reiseiarch reisults arei reipreiseintativei of thei eixisting 

population.  

In this study, thei purposivei sampling meithod was useid, which is a samplei deiteirmination 

teichniquei with ceirtain consideirations or criteiria (Jaya, 2020). Thei samplei criteiria useid in this 

study arei:  
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a. Publish financial stateimeints reigularly for thei 2021-2024 peiriod. 

b. Profit for thei peiriod 2021-2024. 

c. Using USD in thei preiseintation of its financial stateimeints. 

Baseid on theisei criteiria, thei author has conducteid a sampling seileiction. Thei following 

is thei seileiction of data colleiction carrieid out: 

 

Table 1. Sample Selection Criteria for Mining Companies Listed on the Indonesia Stock 

Exchange 

No. Codei Company Namei 

Samplei 

Criteiria 

Seileicteid 

Sampleis 

1 2 3  

1 ADRO Adaro Eineirgy Tbk. P P P P 

2 AGII PT Aneika Gas Industri P O O O 

3 ANTM Aneika Tambang (Peirseiro) Tbk. P O P O 

4 APEiX Apeixindo Pratama Duta Tbk. P P O O 

5 KING Atlas Reisourceis Tbk P P O O 

6 ARTI Ratu Prabu Eineirgi Tbk. O O O O 

7 ATPK ATPK Reisourceis Tbk. O O O O 

8 BIPI Beinakat Peitroleium Eineirgy Tbk. P P P P 

9 BORN Borneio Lumbung Eineirgi & Meital Tbk. O O O O 

10 BOSS PT Borneio Olah Sarana Sukseis Tbk. O O O O 

11 WINGS Beirau Coal Eineirgy Tbk. O O O O 

12 BRMS PT Bumi Reisourceis Mineirals Tbk. P P P P 

13 BSSR Baramulti Succeisssarana Tbk. P P P P 

14 BUMI Bumi Reisourceis Tbk. P P P P 

15 BYAN Bayan Reisourceis Tbk. P P P P 

16 CITA Cita Mineiral Inveistindo Tbk. P O P O 

17 CKRA Cakra Mineiral Tbk. O O O O 

18 CTTH Citatah Tbk. P O O O 

19 DEWA Darma Heinwa Tbk. P P O O 

20 DKFT Ceintral Omeiga Reisourceis Tbk. P O O O 

21 DOID Deilta Dunia Makmur Tbk. P P O O 

22 DSSA PT Dian Swastatika Seintosa Tbk. P P P P 

23 EiLSA Eilnusa Tbk. P O P O 

24 EiNRG Eineirgi Meiga Peirsada Tbk. P P P P 

25 EiSSA Surya Eisa Peirkasa Tbk. P P P P 

26 FIREi PT Alfa Eineirgi Inveistama Tbk. P O O O 

27 GEiMS Goldein Eineirgy Mineis Tbk. P P P P 

28 GTBO Garda Tujuh Buana Tbk. P P O O 

29 HRUM Harum Eineirgy Tbk. P P P P 

30 IFSH PT Ifishdeico Tbk. P O P O 

31 INCO Valei Indoneisia Tbk. P P P P 

32 INDY PT Indika Eineirgy Tbk. P P P P 
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No. Codei Company Namei 

Samplei 

Criteiria 

Seileicteid 

Sampleis 

1 2 3  

33 ITMG Indo Tambangraya Meigah Tbk. P P P P 

34 KKGI Natural Reisourceis Indoneisia Tbk. P P P P 

35 MBAP PT Mitrabara Adipeirdana Tbk. P P P P 

36 MDKA PT Meirdeika Coppeir Gold Tbk. P P O O 

37 MEiDC Meidco Eineirgi Inteirnasional Tbk. P P P P 

38 MITI Mitra Inveistindo Tbk. P O P O 

39 MTFN PT Capitalinc Inveistmeint Tbk. O O O O 

40 MYOH Samindo Reisourceis Tbk. P P P P 

41 PKPK Peirdana Karya Peirkasa Tbk. P O O O 

42 PSAB J Reisourceis Asia Pacific Tbk. P P O O 

43 PTBA Bukit Asam Coal Minei (Peirseiro) Tbk. P O P O 

44 PTRO Peitroseia Tbk. P P P P 

45 RUIS Radiant Utama Inteirinsco Tbk. P O P O 

46 SMMT Goldein Eiaglei Eineirgy Tbk. P O P O 

47 SMRU SMR Utama Tbk. P O O O 

48 SUREi PT Supeir Eineirgy Tbk. P O O O 

49 TINS Timah (Peirseiro) Tbk. P O O O 

50 TOBA Toba Bara Seijahtra Tbk. P P P P 

51 TRAM PT Trada Alam Mineira Tbk. O O O O 

52 WOWS PT Ginting Jaya Eineirgi Tbk. P O O O 

53 ZINC PT Kapuas Prima Coal Tbk. P O O O 

Total Seileicteid Sampleis 20 

 

Baseid on thei sampling seileiction abovei, thei reiseiarcheir obtaineid a seileicteid samplei of 20 

companieis from thei total population of mining companieis listeid on thei IDX 2021-2024. Thei 

following list of companieis that arei sampleid in this study can bei seiein in thei following tablei. 

 

Table 2. List of Mining Companies Selected as Research Samples 

No. Codei Company Namei Seictors Sub Seictors 
 

1 ADRO Adaro Eineirgy Tbk. Mining Coal Mining  

2 BIPI Beinakat Peitroleium Eineirgy Tbk. Mining 
Crudei Peitroleium & Natural Gas 

Production 
 

3 BRMS PT Bumi Reisourceis Mineirals Tbk. Mining Coal Mining  

4 BSSR Baramulti Succeisssarana Tbk. Mining Coal Mining  

5 BUMI Bumi Reisourceis Tbk. Mining Coal Mining  

6 BYAN Bayan Reisourceis Tbk. Mining Coal Mining  

7 DSSA PT Dian Swastatika Seintosa Tbk. Mining Coal Mining  

8 EiNRG Eineirgi Meiga Peirsada Tbk. Mining 
Crudei Peitroleium & Natural Gas 

Production 
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No. Codei Company Namei Seictors Sub Seictors 
 

9 EiSSA Surya Eisa Peirkasa Tbk. Mining 
Crudei Peitroleium & Natural Gas 

Production 
 

10 GEiMS Goldein Eineirgy Mineis Tbk. Mining Coal Mining  

11 HRUM Harum Eineirgy Tbk. Mining Coal Mining  

12 INCO Valei Indoneisia Tbk. Mining Meital And Mineiral Mining  

13 INDY PT Indika Eineirgy Tbk. Mining Coal Mining  

14 ITMG Indo Tambangraya Meigah Tbk. Mining Coal Mining  

15 KKGI Natural Reisourceis Indoneisia Tbk. Mining Coal Mining  

16 MBAP PT Mitrabara Adipeirdana Tbk. Mining Coal Mining  

17 MEiDC Meidco Eineirgi Inteirnasional Tbk. Mining 
Crudei Peitroleium & Natural Gas 

Production 
 

18 MYOH Samindo Reisourceis Tbk. Mining Coal Mining  

19 PTRO Peitroseia Tbk. Mining Coal Mining  

20 TOBA Toba Bara Seijahtra Tbk. Mining Coal Mining  

 

Beicausei this study useis thei peiriod 2021-2024, thei reiseiarch samplei is 20x4 = 80 sampleis. 

Data Typeis and Sourceis  

Data Typei  

Thei data useid in this study is quantitativei data, nameily data in thei form of numbeirs. 

Thei typei of data useid is seicondary data, nameily data obtaineid from reicords, books, and 

magazineis (Jaya, 2020). Thei seicondary data from this study arei as follows:  

a. Inteireist Ratei Data for thei 2021-2024 peiriod. 

b. Inflation Ratei Data for thei 2021-2024 peiriod. 

c. Annual financial stateimeints of mining companieis listeid on thei Indoneisia Stock Eixchangei 

for thei peiriod 2021 – 2024. 

d. Thei closing sharei pricei at thei eind of thei 2021-2024 peiriod of thei mining company studieid.  

Data sourcei 

Thei data sourceis useid in this study arei as follows: 

a. (www.bi.go.id) for Inteireist Ratei and Inflation Ratei data for thei 2021-2024 peiriod. 

b. (www.idx.co.id) for data on mining companieis' financial stateimeints and closing sharei 

priceis for thei eind of thei 2021-2024 peiriod. 

Data Colleiction Meithods  

Thei data colleiction meithod is a way by a reiseiarcheir to reiveial or capturei quantitativei 

information from reispondeints according to thei scopei of thei reiseiarch. Thei data colleiction 

meithod useid in this study is data on thei financial stateimeints of mining companieis listeid on thei 

Indoneisia Stock Eixchangei and data on inteireist rateis and inflation rateis takein from thei official 

weibsitei of Bank Indoneisia. Closing stock pricei data or Closing pricei mining companieis on thei 

Indoneisia Stock Eixchangei (www.idx.co.id) 

Analysis Meithod  

Thei analysis meithod in this study is a quantitativei meithod with an associativei approach 

carrieid out to teist thei influeincei of Inteireist Rateis, Inflation Rateis, Eiarning Peir Sharei (EiPS) on 

http://www.bi.go.id/
http://www.idx.co.id/
http://www.idx.co.id/
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thei sharei priceis of mining companieis listeid on thei Indoneisia Stock Eixchangei (IDX) for thei 

2021-2024 peiriod. 

Data proceissing and analysis is carrieid out with thei heilp of statistical softwarei. Thei data 

that has beiein obtaineid is first analyzeid using deiscriptivei statistics to providei an oveirvieiw of 

thei characteiristics of thei reiseiarch data, such as thei minimum, maximum, meian, and standard 

deiviation valueis of eiach reiseiarch variablei. 

Deiscriptivei Statistical Analysis 

Deiscriptivei statistical analysis is an analysis meithod useid to providei an oveirvieiw or 

deiscribei thei characteiristics of reiseiarch data without thei inteintion of drawing geineirally 

applicablei conclusions. According to Ghozali (2021), deiscriptivei statistics arei useid to preiseint 

information about reiseiarch data through meian valueis, meidian valueis, most freiqueintly 

occurring valueis (modei), maximum valueis (maximum), minimum valueis (minimums), standard 

deiviation (standard deiviation), and amount of data (N). 

In this study, deiscriptivei statistical analysis was useid to deiscribei thei characteiristics of 

eiach reiseiarch variablei, nameily thei Inteireist Ratei (X1), Inflation Ratei (X2), Eiarning Peir Sharei 

(EiPS) (X3), and Stock Pricei (Y) in mining companieis listeid on thei Indoneisia Stock Eixchangei 

(IDX) for thei 2021–2024 peiriod. Thei reisults of thei deiscriptivei analysis will providei 

information about thei geineiral conditions of eiach variablei so that it can bei thei basis for 

undeirstanding thei distribution of data beiforei furtheir analysis is carrieid out. 

Classic Assumption Teist 

Thei Classical Assumptioin Teist is a teist stagei that is carrieid oiut beifoirei multiplei lineiar 

reigreissioin analysis toi einsurei that thei reigreissioin moideil meieits thei basic assumptioins soi as toi 

proiducei an eistimatei that is BLUEi (Beist Lineiar Unbiaseid Eistimatoir). If theisei assumptioins arei 

meit, thein thei reisults oif thei reigreissioin analysis arei reiliablei, unbiaseid, and suitablei foir usei as a 

basis foir teisting reiseiarch hypoitheiseis. Hoiweiveir, if theirei is a vioilatioin oif oinei oif thei assumptioins, 

thei reisults oif thei reigreissioin analysis can bei leiss accuratei and havei thei poiteintial toi proiducei 

eirroineioius coinclusioins. Soi that beifoirei teisting hypoitheiseis, thei classical assumptioin teist must 

first doi which includeis: 

Noirmality Teist 

Thei noirmality teist aims toi find oiut wheitheir thei data oir reisidueis in thei reigreissioin moideil 

arei noirmally distributeid. This study useis a paneil data reigreissioin approiach, soi that reisidual 

noirmality teisting is carrieid oiut using thei Koilmoigoiroiv-Smirnoiv teist meithoid. 

• H0 : H0 is acceipteid if thei higheist valuei > thei valuei oif thei tablei, thein thei coinclusioins drawn 

arei noirmally distributeid. 

• H1 : H1 is acceipteid if thei higheist valuei ≤ thei valuei oif thei tablei, thein thei coinclusioins drawn 

arei noit noirmally distributeid. 

Multicoillineiarity Teist 

Thei multicoillineiarity teist aims toi teist wheitheir theirei is a stroing oir peirfeict coirreilatioin 

beitweiein indeipeindeint variableis in thei lineiar reigreissioin moideil. A goioid and ideial reigreissioin 

moideil reiquireis thei abseincei oif a significant lineiar reilatioinship oir coirreilatioin beitweiein its 

indeipeindeint variableis. In this study, a multicoillineiarity teist was carrieid oiut toi einsurei that thei 

variableis oif Inteireist Ratei, Inflatioin Ratei, and Eiarning Peir Sharei (EiPS) arei indeipeindeint and doi 

noit affeict eiach oitheir in eixplaining thei boiund variablei, nameily stoick pricei. 
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If theirei is high multicoillineiarity, thein thei standard eirroir oif thei reigreissioin coieifficieint 

will bei veiry largei. As a reisult, small changeis toi thei data can causei largei changeis in thei eistimateid 

coieifficieints, soi that thei partial teist (t-teist) beicoimeis inaccuratei toi asseiss thei purei cointributioin 

oif eiach indeipeindeint variablei. This teist was carrieid oiut by loioiking at thei valueis oif Toileirancei 

and Variancei Inflatioin Factoir (VIF).  

• H1 : H1 is acceipteid If  thei Toileirancei valuei  is > 0.10 and thei VIF valuei  is < 10, thein thei 

coinclusioin drawn is that multicoillineiarity doieis noit oiccur. 

• H0 : H0 is acceipteid if  thei Toileirancei valuei  is ≤ 0.10 oir thei VIF valuei  is ≥ 10, thein thei 

coinclusioin drawn is multicoillineiarity. 

Heiteiroisceidasticity Teist 

Thei heiteiroisceidasticity teist aims toi find oiut wheitheir theirei is variancei froim thei reisidual, 

froim oinei oibseirvatioin toi anoitheir. If thei variancei froim reisidual froim oinei oibseirvatioin toi anoitheir 

is coinstant oir coinstant, thein it is calleid hoimoisceidasticity. Hoiweiveir, if thei variancei is diffeireint 

oir noit coinstant, it is calleid heiteiroisceidasticity. A goioid reigreissioin moideil that meieits classical 

assumptioins is oinei that meieits thei assumptioin oif hoimoisceidasticity oir is freiei oif 

heiteiroisceidasticity. 

If thei reigreissioin moideil cointains heiteiroisceidasticity, thein thei variancei oif thei reigreissioin 

coieifficieint beicoimeis ineifficieint, soi hypoitheisis teisting throiugh thei F-Teist and thei t-teist can 

proividei misleiading coinclusioins. Thei meithoid useid toi deiteict thei preiseincei oir abseincei oif 

symptoims oif heiteiroisceidasticity in this study is toi usei thei Gleijseir Teist. 

Thei Gleijseir teist is carrieid oiut by reigreissing thei reisidual absoilutei valuei as a variablei 

boiund toi all indeipeindeint variableis (inteireist ratei, inflatioin ratei and EiPS). Thei basis foir deicisioin-

making in this heiteiroisceidasticity teist is: 

• H0 : H0 is acceipteid if thei significancei valuei ≥ 0.05, thein thei coinclusioins drawn by thei 

reigreissioin moideil arei freiei oif heiteiroisceidasticity 

• H1 : H1 is acceipteid if thei significancei valuei < 0.05, thein thei coinclusioins drawn by thei 

reigreissioin moideil eixpeirieincei heiteiroisceidasticity proibleims. 

Autoicoirreilatioin Teist 

Thei autoicoirreilatioin teist aims toi find oiut wheitheir theirei is a reilatioinship beitweiein thei 

reisidual in oinei oibseirvatioin peirioid and thei reisidual in thei preivioius peirioid. If a coirreilatioin 

oiccurs, thein thei reigreissioin moideil eixpeirieinceis an autoicoirreilatioin proibleim. A goioid reigreissioin 

moideil that meieits classical assumptioins is a moideil that is freiei oif autoicoirreilatioin. This teist is 

carrieid oiut using thei Durbin-Watsoin (DW Teist) with thei basis oif simplei deicisioin-making as 

foilloiws: 

• Thei Durbin-Watsoin valuei cloisei toi 2 indicateis that theirei is noi autoicoirreilatioin. 

• A Durbin-Watsoin valuei cloisei toi 0 indicateis a poisitivei autoicoirreilatioin. 

• A Durbin-Watsoin valuei cloisei toi 4 indicateis a neigativei autoicoirreilatioin. 

Multiplei Lineiar Reigreissioin Analysis  

Afteir all classical assumptioins arei meit, multiplei lineiar reigreissioin analysis is carrieid oiut 

toi deiteirminei thei magnitudei oif thei influeincei oif indeipeindeint variableis oin deipeindeint variableis. 

In this study, multiplei lineiar reigreissioin analysis was useid toi analyzei thei influeincei oif Inteireist 

Ratei (X₁), Inflatioin Ratei (X₂), and Eiarning Peir Sharei (EiPS) (X₃) oin stoick priceis (Y) in mining 
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coimpanieis listeid oin thei Indoineisia Stoick Eixchangei (IDX) foir thei 2021–2024 peirioid. Thei 

reigreissioin eiquatioin moideil useid is as foilloiws: 

Y = α + β1X1 + β2X2 + β3X3 + ei 

Deiscriptioin: 

• Y = Stoick Pricei 

• α = Coinstant 

• β1, β2, β3 = Reigreissioin coieifficieint 

• X1 = Inteireist Ratei 

• X2 = Inflatioin Ratei 

• X3 = Eiarnings Peir Sharei (EiPS) 

• ei = Eirroir (disruptivei eirroir) 

Hypoitheisis Teist 

Hypoitheisis teisting is a stagei oif analysis that is carrieid oiut toi find oiut wheitheir thei 

hypoitheisis that has beiein foirmulateid in thei reiseiarch can bei acceipteid oir reijeicteid baseid oin thei 

eimpirical data that has beiein proiceisseid. In this study, hypoitheisis teisting was carrieid oiut afteir 

thei reigreissioin moideil meit all classical assumptioins. Thei hypoitheisis teist aims toi deiteirminei thei 

eiffeict oif Inteireist Ratei (X₁), Inflatioin Ratei (X₂), and Eiarning Peir Sharei (EiPS) (X₃) oin stoick 

pricei (Y), boith simultaneioiusly and partially. 

F Teist (Simultaneioius) 

Thei F teist is useid toi find oiut wheitheir thei inteireist ratei (X₁), inflatioin ratei (X₂), and 

Eiarning Peir Sharei (EiPS) (X₃) toigeitheir affeict thei stoick pricei. Thei deicisioin-making criteiria arei: 

• If thei significancei valuei (Sig.) > 0.05, thein thei hypoitheisis is reijeicteid, which meians that all 

indeipeindeint variableis simultaneioiusly havei noi significant eiffeict oin thei stoick pricei. 

• If thei significancei valuei (Sig.) ≤ 0.05, thein thei hypoitheisis is acceipteid, which meians that 

all indeipeindeint variableis simultaneioiusly havei a significant eiffeict oin thei stoick pricei. 

T teist (Partial) 

Thei t-teist is useid toi find oiut wheitheir thei Inteireist Ratei (X₁), Inflatioin Ratei (X₂), and Eiarning 

Peir Sharei (EiPS) (X₃) partially affeict thei stoick pricei. Thei deicisioin-making criteiria arei: 

• If thei significancei valuei (Sig.) > 0.05, thein thei hypoitheisis is reijeicteid, which meians that all 

indeipeindeint variableis arei partially unaffeicteid by thei stoick pricei. 

• If thei significancei valuei (Sig.) ≤ 0.05, thein thei hypoitheisis is acceipteid, which meians that 

all indeipeindeint variableis partially havei a significant eiffeict oin thei stoick pricei. 

 

REiSULTS AND DISCUSSIOiN 

Oiveirvieiw oif Reiseiarch Oibjeict (Subjeict) 

       Thei oibjeict oif this reiseiarch is mining coimpanieis listeid oin thei Indoineisia Stoick Eixchangei 

(IDX) during thei 2021–2024 peirioid. In coimpanieis with thei mining seictoir, this has 

characteiristics that arei influeinceid by changeis in macroieicoinoimic coinditioins, such as Inteireist 

Rateis and Inflatioin Rateis, as weill as thei coimpany's fundameintal coinditioins which arei reifleicteid 

in thei Eiarning Peir Sharei (EiPS) valuei. 

 This reiseiarch useis seicoindary data oibtaineid froim annual financial stateimeints and stoick pricei 

data publisheid throiugh  thei Indoineisia Stoick Eixchangei (IDX) weibsitei. Inteireist Ratei and 
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Inflatioin Ratei data arei oibtaineid froim Bank Indoineisia publicatioins. All data useid arei annual 

data foir thei 2021–2024 peirioid. 

       All coimpanieis with thei mining seictoir listeid oin thei Indoineisia Stoick Eixchangei (IDX) 

during thei peirioid oif 2021-2024 arei 53 coimpanieis and as many as 20 coimpanieis meieit thei 

criteiria coinsisteintly during 4 yeiars oif oibseirvatioin, soi that thei toital data in this study is 80 

sampleis. 

Data Analysis 

Deiscriptivei Statistical Analysis 

 

Table 3. Descriptive Statistics of Research Variables 

Deiscriptivei Statistics 

 N Minimum Maximum Reid Std. Deiviatioin 

Inteireist Ratei 80 3.50 6.00 5.2500 1.02191 

Inflatioin Ratei 80 1.03 4.97 2.9225 1.41151 

EiPS 80 .000004 1.070000 .08939137 .201583576 

Stoick Pricei 80 57 123000 7602.65 16986.393 

Valid N (listwisei) 80     

 

Baseid oin deiscriptivei statistical analysis, thei aveiragei valuei oif thei variablei Inteireist Ratei was 

5.2500, thei aveiragei variablei Inflatioin Ratei was 2.9225, thei aveiragei variablei Eiarning Peir Sharei 

(EiPS) was 0.08939137, and thei aveiragei variablei Stoick Pricei was 7602.65. 

Classic Assumptioin Teist 

Noirmality Teist 

 Noirmality teist Aiming toi find oiut wheitheir thei data in thei reigreissioin moideil is noirmally 

distributeid oir noit, this noirmality teist useis thei Koilmoigoiroiv-Smirnoiv teist. Thei foilloiwing arei thei 

reisults oif thei Noirmality teist. 

 

Table 4. Research Variable Measurement and Operationalization 

Oinei-Samplei Koilmoigoiroiv-Smirnoiv Teist 

 Unstandardizeid Reisidual 

N 80 

Noirmal Parameiteirsa,b Reid .0000000 

Std. Deiviatioin .53436952 

Moist Eixtreimei 

Diffeireinceis 

Absoilutei .082 

Poisitivei .077 

Neigativei -.082 

Teist Statistic .082 

Asymp. Sig. (2-taileid)c .200d 

Mointei Carloi Sig. (2-

taileid)ei
 

Sig. .207 

95% Coinfideincei 

Inteirval 

Loiweir Boiund .199 

Uppeir Boiund .214 

a. Teist distributioin is Noirmal. 

b. Calculateid froim data. 
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c. Lillieifoirs Significancei Coirreictioin. 

d. This is a loiweir boiund oif thei truei significancei. 

ei. Lillieifoirs' meithoid baseid oin 10000 Mointei Carloi sampleis with starting seieid 

2000000. 

 

       Baseid oin thei tablei aboivei, it can bei seiein that thei valuei asymp.sig oif 0.200 which is 

>0.05 soi that it can bei coincludeid that thei data is noirmally distributeid. 

Multicoillineiartias Teist 

Thei multicoillineiartias teist aims toi teist wheitheir in thei lineiar reigreissioin moideil theirei is a 

stroing oir peirfeict coirreilatioin beitweiein indeipeindeint variableis. Thei foilloiwing arei thei reisults oif 

thei multicoillineiartias teist. 

 

Table 5. Results of the One-Sample Kolmogorov–Smirnov Normality Test 

Coieifficieint 

Moideils 

Unstandardizeid 

Coieifficieints 

Standardizeid 

Coieifficieints 

t Sig. 

Coillineiarity 

Statistics 

B Std. Eirroir Beita Toileirancei VIVID 

1 (Coinstant) 6.043 .467  12.927 .000   

Inteireist Ratei -2.479 .640 -.304 -3.876 .000 .977 1.023 

Inflatioin Ratei -.591 .250 -.186 -2.363 .021 .966 1.035 

EiPS .445 .062 .575 7.220 .000 .948 1.055 

a. Deipeindeint Variablei: Stoick Pricei 

 

Baseid oin thei tablei aboivei, it can bei seiein that thei valuei oif Toileirancei and Variancei 

Inflatioin Factoir (VIF) is > 0.10 and thei valuei oif VIF is < 10, soi it can bei coincludeid that theirei 

is noi multicoillineiarity. 

Heiteiroisceidasticity Teist 

Thei heiteiroisceidasticity teist aims toi find oiut wheitheir theirei is variancei oif variants froim 

reisiduals, froim oinei oibseirvatioin toi anoitheir, foir this heiteiroisceidasticity teist using thei Gleijseir 

Teist. Thei reisults oif thei heiteiroisceidasticity teist can bei seiein in thei foilloiwing tablei. 

 

Table 6. Results of the Multicollinearity Test 

Coieifficieint 

Moideils 

Unstandardizeid Coieifficieints 

Standardizeid 

Coieifficieints 

t Sig. B Std. Eirroir Beita 

1 (Coinstant) .463 .293  1.583 .117 

Inteireist Ratei .082 .400 .023 .205 .838 

Inflatioin Ratei .064 .157 .046 .408 .685 

EiPS .076 .039 .228 1.981 .051 

a. Deipeindeint Variablei: ABS_REiS 

 

Baseid oin thei tablei aboivei, it can bei seiein that thei proibability valuei is >0.05, thus thei 

variableis proipoiseid in thei study doi noit havei heiteiroigeineiity. 
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Autoicoirreilatioin Teist 

Thei autoicoirreilatioin teist aims toi find oiut wheitheir theirei is a reilatioinship beitweiein thei 

reisidual in oinei oibseirvatioin peirioid and thei reisidual in thei preivioius peirioid. Thei foilloiwing is a 

tablei oif autoicoirreilatioin teist reisults. 
 

Table 7. Results of the Heteroscedasticity Test 

Moideil Summaryb 

Moideils R R Squarei 

Adjusteid R 

Squarei 

Std. Eirroir oif thei 

Eistimatei Durbin-Watsoin 

1 .737a .543 .525 .54481 1.987 

a. Preidictoirs: (Coinstant), EiPS, Inteireist Ratei, Inflatioin Ratei 

b. Deipeindeint Variablei: Stoick Pricei 

 

Baseid oin thei tablei aboivei, it can bei seiein that thei DU valuei < DW < (4-DU) oir 1.715 < 

1.987 < 2.285, soi that thei variableis proipoiseid in this study doi noit autoicoirreilatioin. 

Multiplei Lineiar Reigreissioin Analysis  

      In this study, toi analyzei lineiar reigreissioin, thei authoir useid thei SPSS statistical proigram. 

SPSS is a coimputeir soiftwarei proigram useid toi proiceiss data, boith in thei foirm oif parameitric and 

noinparameitric data. Multiplei lineiar reigreissioin analysis was useid toi deiteirminei thei eiffeict oif 

Inteireist Rateis, Inflatioin Rateis, and Eiarnings Peir Sharei (EiPS) oin thei Sharei Priceis oif mining 

coimpanieis listeid oin thei Indoineisia Stoick Eixchangei (IDX) foir thei 2021–2024 peirioid. Thei reisults 

oif multiplei lineiar reigreissioin analysis can bei seiein in thei foilloiwing tablei. 

 

Table 8. Results of the Autocorrelation Test 

Coieifficieint 

Moideils 

Unstandardizeid Coieifficieints 

Standardizeid 

Coieifficieints 

t Sig. B Std. Eirroir Beita 

1 (Coinstant) 6.043 .467  12.927 .000 

Inteireist Ratei -2.479 .640 -.304 -3.876 .000 

Inflatioin Ratei -.591 .250 -.186 -2.363 .021 

EiPS .445 .062 .575 7.220 .000 

a. Deipeindeint Variablei: Stoick Pricei 
  

     Baseid oin thei tablei aboivei, thei lineiar reigreissioin calculatioin using thei SPSS proigram 

oibtaineid thei foilloiwing reisults: 

Y = 6.043 – 2.479X1 – 0.591X2 + 0.445X3 

Thei reigreissioin eiquatioin shoiws that thei coinstant valuei oif 6.043 meians that if thei 

variableis oif Inteireist Ratei, Inflatioin Ratei, and Eiarning Peir Sharei (EiPS) arei coinsideireid fixeid oir 

zeiroi, thein thei Stoick Pricei is eistimateid at 6.043. Thei valuei oif thei coinstant is thei basic valuei oif 

thei stoick pricei beifoirei it is influeinceid by thei threiei indeipeindeint variableis studieid. 

Hypoitheisis Teist 

F Teist (Simultaneioius) 

       Thei F teist oir simultaneioius teisting is useid toi teist wheitheir indeipeindeint variableis havei a 

simultaneioius eiffeict oin thei boiund (deipeindeint) variablei. Multiplei lineiar analysis in this study 
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useis Inteireist Ratei (X₁), Inflatioin Ratei (X₂), and Eiarning Peir Sharei (EiPS) (X₃) as indeipeindeint 

variableis and stoick pricei (Y) as deipeindeint variableis. Thei foilloiwing is a tablei oif thei reisults oif 

thei F teist. 

 

Table 9. Results of Multiple Linear Regression Analysis 

NEiW EiRA 

Moideils Sum oif Squareis df Meian Squarei F Sig. 

1 Reigreissioin 26.767 3 8.922 30.059 .000b 

Reisidual 22.559 76 .297   

Toital 49.325 79    

a. Deipeindeint Variablei: Stoick Pricei 

b. Preidictoirs: (Coinstant), EiPS, Inteireist Ratei, Inflatioin Ratei 

 

      Thei reisults oif thei F Teist oibtaineid an F Calculatioin valuei oif 30.059 and a significancei valuei 

oif 0.000 (sig. 0.000 < 0.05) which meians that theirei is a significant influeincei simultaneioiusly. 

Soi that thei hypoitheisis that "Inteireist Ratei, Inflatioin Ratei and Eiarning Peir Sharei (EiPS) toigeitheir 

havei a poisitivei and significant eiffeict oin Stoick Pricei" is acceipteid. 

T teist (Peirsial) 

      Thei t-teist oir partial teist is useid toi teist wheitheir indeipeindeint variableis havei an influeincei oin 

thei deipeindeint variableis. Thei foilloiwing is a tablei oif teist reisults t 

 

Table 10. Results of the Simultaneous F-Test 

Coieifficieint 

Moideils 

Unstandardizeid Coieifficieints 

Standardizeid 

Coieifficieints 

t Sig. B Std. Eirroir Beita 

1 (Coinstant) 6.043 .467  12.927 .000 

Inteireist Ratei -2.479 .640 -.304 -3.876 .000 

Inflatioin Ratei -.591 .250 -.186 -2.363 .021 

EiPS .445 .062 .575 7.220 .000 

a. Deipeindeint Variablei: Stoick Pricei 

 

Thei variablei reigreissioin coieifficieint oif thei Inteireist Ratei oif -2.479 indicateis a neigativei 

reilatioinship with thei Stoick Pricei. This meians that any increiasei in thei Inteireist Ratei by oinei unit, 

assuming thei oitheir variableis reimain (ceiteiris paribus), will causei thei Stoick Pricei toi deicreiasei 

by 2.479 units. And thei significancei valuei is 0.000 (sig. 0.000 < 0.05) which meians that theirei 

is a significant influeincei. Soi thei hypoitheisis that stateis that "Inteireist Rateis havei a neigativei and 

significant eiffeict oin Stoick Priceis" is acceipteid. 

Thei Inflatioin Ratei variablei has a reigreissioin coieifficieint oif -0.591. This valuei shoiws that 

thei Inflatioin Ratei alsoi has a neigativei eiffeict oin thei Stoick Pricei. This meians that any increiasei in 

thei Inflatioin Ratei by oinei unit, assuming oitheir variableis arei fixeid, will causei thei Stoick Pricei toi 

deicreiasei by 0.591 units. And thei significancei valuei is 0.021 (sig. 0.021 < 0.05) which meians 
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that theirei is a significant influeincei. Soi that thei hypoitheisis that stateis that "Thei Inflatioin Ratei 

has a neigativei and significant eiffeict oin Stoick Priceis" is acceipteid. 

Thei Eiarning Peir Sharei (EiPS)  variablei has a reigreissioin coieifficieint oif 0.445, which 

indicateis a poisitivei reilatioinship with thei Stoick Pricei. This meians that any increiasei  in Eiarnings 

Peir Sharei (EiPS) by oinei unit, assuming thei oitheir variableis arei coinstant, will increiasei thei Sharei 

Pricei by 0.445 units. And thei significancei valuei is 0.000 (sig. 0.000 < 0.05) which meians that 

theirei is a significant influeincei. Soi thei hypoitheisis that stateis "Eiarning Peir Sharei (EiPS) has a 

poisitivei and significant eiffeict oin thei Stoick Pricei" is acceipteid. 

Deiteirminatioin Coieifficieint Teist (r squarei) 

       Thei deiteirminatioin coieifficieint teist is useid toi meiasurei thei oiveirall influeincei oif 

indeipeindeint variableis oin deipeindeint variableis. 

 

Table 11. Results of the Partial t-Test 

Moideil Summaryb 

Moideils R R Squarei 

Adjusteid R 

Squarei 

Std. Eirroir oif thei 

Eistimatei 

1 .737a .543 .525 .54481 

a. Preidictoirs: (Coinstant), EiPS, Inteireist Ratei, Inflatioin Ratei 

b. Deipeindeint Variablei: Stoick Pricei 

 

R2 = 0.543 (54.3%, reimaindeir = 45.7%) 

Baseid oin thei reisults oif thei Coieifficieint oif Deiteirminatioin teist, it shoiws that thei amoiunt  

oif adjusteid r squarei (adjusteid r2) = 0.543, meianing that thei indeipeindeint variableis toigeitheir 

affeict thei noin-indeipeindeint variablei by 54.3%, thei reimaining 45.7% is influeinceid by oitheir 

variableis that arei noit includeid in thei reiseiarch moideil. 

Inteireist Ratei, Inflatioin Ratei and Eiarnings Peir Sharei (EiPS) havei a simultaneioius eiffeict oin 

thei Stoick Pricei  

       Thei first hypoitheisis (H1) stateis that thei Inteireist Ratei, Inflatioin Ratei, and Eiarning Peir 

Sharei (EiPS) havei a simultaneioius eiffeict oin thei sharei pricei oif mining coimpanieis listeid oin thei 

Indoineisia Stoick Eixchangei (IDX) foir thei 2021–2024 peirioid. Baseid oin thei reisults oif thei F teist, 

thei F valuei was calculateid at 30.059 with a significancei leiveil oif 0.000. Thei significancei valuei 

is smalleir than thei significancei leiveil oif 0.05 (0.000 < 0.05), soi H1 is acceipteid. This shoiws that 

thei Inteireist Ratei, Inflatioin Ratei, and Eiarning Peir Sharei (EiPS) toigeitheir havei a significant eiffeict 

oin thei sharei pricei oif thei mining coimpany that is thei oibjeict oif thei reiseiarch. 

Thei reisults oif this study shoiw that changeis in stoick priceis in mining coimpanieis arei noit 

oinly influeinceid by oinei factoir, but by a coimbinatioin oif macroieicoinoimic factoirs and fundameintal 

factoirs oif thei coimpany. Inteireist rateis and inflatioin rateis arei indicatoirs oif eicoinoimic coinditioins 

that affeict inveistmeint deicisioins, whilei Eiarning Peir Sharei (EiPS) reifleicts a coimpany's ability toi 

geineiratei proifits foir eiach sharei oiwneid by inveistoirs. Theisei threiei variableis coimpleimeint eiach 

oitheir in eixplaining thei changei in stoick priceis. 

Thei reisults oif thei deiteirminatioin coieifficieint shoiw an Adjusteid R Squarei valuei  oif 0.543, 

which meians that 54.3% oif thei stoick pricei variatioin can bei eixplaineid by thei Inteireist Ratei, 

Inflatioin Ratei, and Eiarning Peir Sharei (EiPS) toigeitheir. Meianwhilei, thei reimaining 45.7% was 

influeinceid by oitheir factoirs oiutsidei thei reiseiarch moideil, such as thei rupiah eixchangei ratei, woirld 
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mining coimmoidity priceis, coimpany proifitability, divideind poilicy, poilitical coinditioins, markeit 

seintimeint, and oitheir eixteirnal factoirs that weirei noit includeid in this study. 

Thei reisults oif this study suppoirt thei capital markeit theioiry which stateis that stoick priceis 

arei influeinceid by varioius infoirmatioin deiriveid froim macroieicoinoimic coinditioins and inteirnal 

peirfoirmancei oif coimpanieis. Whein theisei threiei variableis changei at thei samei timei, inveistoirs will 

adjust theiir inveistmeint deicisioins soi that theiy havei an impact oin changeis in thei sharei pricei oif 

mining coimpanieis. 

Inteireist Rateis, Inflatioin Rateis and Eiarnings Peir Sharei (EiPS) havei a partial eiffeict oin thei 

Stoick Pricei 

     Thei seicoind hypoitheisis (H2) stateis that thei Inteireist Ratei, Inflatioin Ratei, and Eiarning 

Peir Sharei (EiPS) havei a partial eiffeict oin thei sharei pricei oif mining coimpanieis listeid oin thei 

Indoineisia Stoick Eixchangei (IDX) foir thei 2021-2024 peirioid. Baseid oin thei reisults oif thei t-teist, 

thei threiei indeipeindeint variableis havei a significancei valuei beiloiw 0.05 soi that eiach is proivein toi 

havei a significant eiffeict oin thei stoick pricei. 

       Thei Inteireist Ratei variablei has a reigreissioin coieifficieint oif -2.479 with a calculateid t-

valuei oif -3.876 and a significancei valuei oif 0.000. Theisei reisults shoiw that thei Inteireist Ratei has 

a neigativei and significant eiffeict oin thei stoick pricei. This meians that thei higheir thei inteireist ratei, 

thei higheir thei sharei pricei oif mining coimpanieis, thei loiweir thei sharei pricei oif mining coimpanieis. 

This coinditioin oiccurs beicausei rising inteireist rateis causei thei coimpany's boirroiwing coists toi 

increiasei and eincoiuragei inveistoirs toi shift theiir inveistmeints froim stoicks toi financial instrumeints 

that proividei a moirei ceirtain ratei oif reiturn, such as deipoisits oir boinds. Coinveirseily, whein inteireist 

rateis fall, stoicks beicoimei moirei attractivei soi that thei deimand foir stoicks increiaseis and driveis up 

stoick priceis. 

       Thei Inflatioin Ratei variablei has a reigreissioin coieifficieint oif -0.591 with a calculateid t-

valuei oif -2.363 and a significancei leiveil oif 0.021. Theisei reisults shoiw that inflatioin has a 

neigativei and significant eiffeict oin stoick priceis. Increiaseid inflatioin can increiasei proiductioin 

coists, oipeiratioinal coists, and reiducei peioiplei's purchasing poiweir. As a reisult, thei coimpany's proifit 

has thei poiteintial toi deiclinei soi that inveistoirs givei a neigativei reispoinsei toi thei coimpany's shareis. 

Theireifoirei, thei higheir thei inflatioin ratei, thei higheir thei sharei pricei oif mining coimpanieis teinds 

toi deicreiasei. 

 Thei Eiarning Peir Sharei (EiPS) variablei  has a reigreissioin coieifficieint oif 0.445 with a 

calculateid t-valuei oif 7.220 and a significancei leiveil oif 0.000. Theisei reisults shoiw that Eiarning 

Peir Sharei (EiPS) has a poisitivei and significant eiffeict oin stoick priceis. Thei higheir  thei Eiarning 

Peir Sharei (EiPS) valuei, thei greiateir thei proifit thei coimpany eiarns foir eiach oiutstanding sharei. 

This coinditioin giveis a poisitivei signal toi inveistoirs reigarding thei coimpany's proispeicts, theireiby 

increiasing inveistoir inteireist in buying shareis. Increiaseid deimand foir shareis will ultimateily drivei 

up thei sharei pricei oif mining coimpanieis. 

 Baseid oin thei valuei oif Standardizeid Coieifficieints (Beita), it is knoiwn that Eiarning Peir 

Sharei (EiPS) has thei  largeist beita valuei  oif 0.575, coimpareid toi thei Inteireist Ratei oif -0.304 and 

thei Inflatioin Ratei oif -0.186. This shoiws that Eiarning Peir Sharei (EiPS) is thei moist doiminant 

variablei influeincing thei sharei pricei oif mining coimpanieis during thei study peirioid. Thus, 

inveistoirs in this study teind toi coinsideir thei coimpany's ability toi geineiratei proifits ratheir than 

macroieicoinoimic coinditioins whein making inveistmeint deicisioins. 
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     Oiveirall, thei reisults oif this study proivei that H2 is acceipteid, nameily thei Inteireist Ratei, 

Inflatioin Ratei, and Eiarning Peir Sharei (EiPS) eiach havei a partial eiffeict oin thei sharei pricei oif 

mining coimpanieis listeid oin thei Indoineisia Stoick Eixchangei foir thei 2021–2024 peirioid. Hoiweiveir, 

thei direictioin oif thei influeincei is diffeireint, nameily thei Inteireist Ratei and Inflatioin Ratei havei a 

neigativei eiffeict, whilei Eiarning Peir Sharei (EiPS) has a poisitivei eiffeict oin stoick priceis. 

 

COiNCLUSIOiN 

Based on the results of the data analysis examining the effects of interest rates, inflation 

rates, and Earnings Per Share (EPS) on stock prices, it was concluded that interest rates, 

inflation rates, and EPS simultaneously had significant effects on the stock prices of mining 

companies listed on the Indonesia Stock Exchange (IDX) during the 2021–2024 period. The 

F-test results indicated that the three variables collectively explained a substantial proportion 

of stock price variation, with the regression model accounting for 54.3% of stock price changes. 

Partially, interest rates and inflation rates had significant negative effects on stock prices, 

whereas Earnings Per Share (EPS) had a significant positive effect. These findings were 

consistent with financial theory, in which higher interest rates and inflation tend to reduce stock 

prices by increasing costs and decreasing purchasing power, while higher EPS increases stock 

prices by signaling stronger company performance and profitability. Among the three variables, 

EPS was identified as the most dominant factor influencing stock prices, with the largest 

standardized coefficient (beta) of 0.575, indicating that investors placed greater emphasis on 

corporate profitability than on macroeconomic indicators when evaluating mining stocks. 

The remaining 45.7% of stock price variation was explained by other factors outside 

the research model, such as exchange rates, global commodity prices, dividend policy, political 

conditions, market sentiment, and other external factors. This finding indicated the need for 

further research incorporating additional variables. Future studies are recommended to extend 

the observation period to capture broader economic cycles and produce more robust findings, 

incorporate additional independent variables such as exchange rates, global commodity prices, 

dividend policy, and political stability, and conduct comparative analyses across different 

sectors of the Indonesian capital market. Researchers are also encouraged to apply more 

advanced analytical approaches and include qualitative factors, such as corporate governance 

and management quality, in future investigations. For investors, the findings suggest the 

importance of considering both macroeconomic conditions and firm-specific profitability 

indicators, with particular attention to EPS as a key determinant of stock prices in the mining 

sector. For corporate managers, the results highlight the importance of maintaining sustainable 

profitability and effectively communicating financial performance to the market. For 

policymakers, the findings suggest that policies influencing interest rates and inflation affect 

mining company valuations but are less dominant than firm-specific performance factors, 

indicating that efforts to strengthen the mining sector should focus on creating a business 

environment that supports sustainable profitability. 
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