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Abstract

This study aims to analyze the influence of profitability, profit changes, profit
management, and tax management on firm value in manufacturing companies listed
on the Indonesia Stock Exchange (IDX). Firm value is an important indicator
reflecting shareholder welfare and is a primary consideration for investors in making
investment decisions. Internal factors such as a company's ability to generate profits,
the dynamics of profit changes, profit management practices, and tax management
strategies are suspected to play a role in influencing firm value. This research method
applies a quantitative approach by using a data sample of 220 manufacturing
companies on the IDX using sampling techniques, taking several things into
consideration, and analyzing data using SPSS 20. The independent variables in this
study are profitability, earnings changes, earnings management, and tax management,
while the dependent variable is firm value. Based on the data analysis, this study found
that profitability and earnings changes have a positive influence on firm value. In
addition, earnings management and tax management showed a negative influence on
firm value.

Keywords: Profitability, Changes In Earnings, Earnings Management, Tax Management,
Firm Value
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INTRODUCTION

Efficient management of its resources can be reflected in the company's value. Stock
price is an important aspect that investors must consider when making investment decisions,
as it reflects a company's performance. The higher the stock price, the greater the company's
value (Pertiwi & Chusnah, 2020). A company with a high corporate value certainly offers
many advantages or benefits, including easy access to funding from capital markets or
financial institutions and the ability to obtain an optimal selling price when sold (Ekadjaja &
Dewi, 2021). Therefore, the various factors influencing corporate value are an important
topic for research, particularly in the context of capital markets and financial management.

One factor influencing company value is profitability, which is used to assess a
company's ability to generate profits through the utilization of its resources, such as assets,
equity, and sales. A higher level of profitability indicates that the company is able to manage
its resources efficiently and effectively to achieve profits. Based on signaling theory, high
profitability reflects a company's positive future prospects, which will have a positive impact
on investors. This encourages investor interest in purchasing the company's shares, thereby
increasing market demand. This increased demand will impact share prices, which ultimately
boosts the company's value (Huriqudugq, 2022).

Profit itself is the primary goal to be achieved in every business activity and also
serves as an important indicator for investors in assessing a company's economic viability.
Therefore, every company naturally expects sustainable profit growth from year to year.
Increasing profits is a crucial factor that can attract investors, as investors tend to invest in
companies with a proven track record of generating profits. As a return on this investment,
investors will receive profits, which are generally distributed in the form of dividends
(Tobing, 2019).

To avoid bankruptcy and maintain financial stability, companies need to implement
earnings management as a preventative measure against the worst-case scenario. Earnings
management functions as a continuous monitoring of the income statement while integrating
this monitoring process into the financial reporting system (Wulandari & Ayem, 2022). This
earnings management practice can create a positive perception of managerial performance,
thereby increasing the trust of both owners and potential investors. Thus, this earnings
management practice can give the impression that the company's performance is improving,
which can ultimately impact the company's value (Holly et al., 2023).

Tax management is an effort used to properly fulfill tax obligations while maintaining
a focus on minimizing the amount of tax payable. This aims to ensure the company achieves
the profit and liquidity levels expected by management. This management is carried out
legally and in accordance with tax laws, thereby minimizing the tax burden without violating
applicable regulations (Pratiwi, 2019).

These phenomena confirm that the combination of financial performance, reporting
transparency, and appropriate tax policies are crucial factors in shaping a company's value in
the capital market. Research on the influence of profitability, earnings changes, earnings
management, and tax management on firm value is similar to research conducted by (Ayem
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& Nugroho, 2016); (Wulandari & Ayem, 2022); (Putry & Murni, 2022); (Armila, 2022); and
(Yuliandana et al., 2021).

REVIEW OF LITERATURE
Agency Theory

Agency theory was introduced by Jensen and Meckling in 1976, explaining the
contractual relationship between shareholders (principals) and managers (agents). The
principal entrusts the management of company resources to the agent with the expectation
that the agent will act to improve the principal's welfare (Wulandari & Ardana, 2018). By
increasing profitability, maintaining company growth, and providing information openly and
transparently, investors will view managers positively and tend to increase their investment.
However, if managers are perceived as opportunistic or engaging in actions detrimental to
shareholders, such as earnings management practices, investor confidence will decline and
can result in a decline in company value (Maryadi & Djohar, 2022).

The Theory of Planned Behavior (TPB)

The Theory of Planned Behavior (TPB), proposed by Icek Ajzen in 1991, explains
that a person's behavior is determined by their intention to perform an action. This intention
is influenced by three main factors: attitude toward the behavior, subjective norms, and
perceived behavioral control (Ummaroh, 2019). TPB can be used to explain why managers
engage in tax management, as these actions can be influenced by attitudes toward the
expected benefits of increasing company value, environmental norms (pressure from
superiors, investors, or external parties), and perceptions of the ability and opportunity to
influence the company's financial statements or tax policies (Yusuf et al., 2025).

The Influence of Profitability on Company Value

The relationship between profitability and firm value can be explained through
agency theory. This theory describes a contractual relationship between shareholders as
principals and managers as agents. Shareholders entrust managers with the management of
the company, hoping that managers will act in the best interests of the owners, namely,
maximizing the company's value. However, in practice, agency conflicts often arise because
managers may have differing personal goals, such as pursuing bonuses, positions, or job
security.

Profitability is one of the primary metrics used by owners and investors to assess the
extent to which management effectively carries out its responsibilities. High profitability
indicates that managers have successfully managed company resources efficiently and
generated maximum profits. This condition will increase shareholder confidence in
management's performance, ultimately helping to optimize the company's value (Wulandari
& Ayem, 2022).

HI: Profitability has a positive effect on company value.
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The Effect of Changes in Profit on Company Value

Profit changes reflect the difference in the amount of profit a company earns from
one period to the next. This change reflects the development of the company's financial
performance and is a key indicator for investors in assessing the company's ability to generate
sustainable profits. Increased profits indicate that the company is able to improve operational
efficiency, manage costs well, and has positive business prospects for the future. This
condition will increase investor confidence in the company, thereby driving up its share price
and ultimately increasing the company's value (Baha, 2021).

Increasing profit changes indicate that managers are able to improve operational
efficiency and manage the company's resources effectively, resulting in better financial
performance compared to the previous period. This profit increase will send a positive signal
to the market that the company has good future growth prospects, which will ultimately
increase the company's value (Tobing, 2019).

H2: Changes in profit have a positive effect on firm value.
The Influence of Earnings Management on Company Value

Earnings management is an action taken by managers to influence financial
statements for a specific purpose, either through accounting policies or operational decisions,
without changing the company's underlying economic conditions. This practice can be
carried out to create the impression that the company's performance is stable or better than it
actually is (Saragih & Rusdi, 2024).

Earnings management occurs when managers attempt to influence the profit figures
in financial reports to achieve certain targets, such as obtaining bonuses, maintaining
positions, or meeting market expectations. In the short term, this practice can create the
illusion of good performance, which can increase investor confidence and drive company
value upwards. However, in the long term, if this practice is opportunistic and exposed to the
public, investor confidence will decline because reported earnings are misleading, as the
financial statements do not reflect the true situation. Consequently, share prices can decline
and the company's value can decrease (Putri, 2019).

H3: Earnings management has a negative effect on firm value.
The Influence of Tax Management on Company Value

Tax management is a company's effort to manage its tax burden so that it does not
exceed the amount payable in accordance with applicable tax regulations (Afifah & Hasymi,
2020). The primary objective of tax management is to legally minimize the tax burden (tax
savings) to increase the company's net profit. Increased profits resulting from tax efficiency
will strengthen the company's financial position, improve shareholder welfare, and ultimately
have a positive impact on the company's value (Sari & Puspa, 2023).

Managers' attitudes toward tax management are shaped by the belief that tax savings
can provide benefits in the form of increased net profit after tax. When managers view tax
management as a strategic and legally valid step to improve financial efficiency, they have a
responsibility to effectively utilize company resources and improve performance to increase
company value (Sari & Puspa, 2023).
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H4: Tax management has a positive effect on firm value.

Profitability (H1) HI1(+)
Changes in Earnings (H2) \
“ firm value

Earnings Management (H3)

H4(+
Tax Management (H4) )
Figure 1
Research Framework
RESEARCH METHOD
Types of Research

In the current research, the method used is quantitative descriptive. Quantitative
description is appropriate for this report because. it allows researchers to measure, compare,
and identify patterns in financial data, which can help uncover fraudulent practices and take
appropriate action to prevent them. The figures in this study are used to analyze whether there
is a relationship between the variables used and to draw conclusions based on the results of
the data processing.

Population and Sample

The population used in this study is manufacturing companies listed on the Indonesia
Stock Exchange during the period 2020-2024. The author chose manufacturing companies
because they have stable characteristics in financial reporting and operational activities,
making them relevant for examining the factors influencing company value. The sample
criteria used for this study were the following: 1) Publicly listed manufacturing companies
that have never been delisted and are listed on the Indonesia Stock Exchange between 2020
and 2024. 2) Published annual financial reports for 2020, and 2024 on the IDX website
(www.idx.co.id) or through the company's official website. 3) Data collected from the
companies are financial reports for the years ended December 31, 2020 and 2024, and contain
complete information. 4) Financial reports are published in Rupiah, so there are no exchange
rate differences when presented in other currencies. 5) Financial report data is presented
completely and meets all the criteria used in the study, namely profitability, earnings changes,
earnings management, tax management, and firm value.
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Data Collection Technique

This research uses secondary data, namely data already available and collected by
other parties, which the researcher then uses for further analysis in accordance with the
research objectives. Secondary data is a source of research data obtained indirectly through
intermediary media such as documents, reports, and official publications. Data collection in
this study uses secondary data, namely the annual financial reports of manufacturing
companies listed on the Indonesia Stock Exchange (IDX) for the period 2020-2024. This data
was obtained from the official IDX website (www.idx.co.id) and from the official websites
of each company that publishes its annual report.

Variable Operational
Firm Value (Y)

Company value reflects how well and efficiently management manages its resources.
Company value is usually reflected in the stock price on the market. Stock price is an
important aspect that investors must consider when making investment decisions, as it can
reflect a company's performance. The higher the stock price, the greater the company's value
(Pertiwi & Chusnah, 2020).

According to Holly et al. (2023), this study uses the following Price to Book Value (PBV)
formula:

Price to Book Value (PBV) = Stock Price per Share

Book Value per Share
Profitability (X1)

Profitability is a company's ability to generate profits from its operational activities
during a specific period by utilizing its resources efficiently and effectively (Tijow et al., 2018).
High profitability reflects a company's positive future prospects, which will provide good returns
to investors. This encourages investor interest in purchasing the company's shares, thereby
increasing market demand (Baha, 2021). In research by Kusumaningrum & Iswara (2022),
profitability can be measured using the formula:

Return on Assets (ROA) = Net profit X 100%

Total assets
Changes In Earnings (X2)

According to Baha (2021), changes in profit are reflected in stock price fluctuations on
the capital market. Changes in profit, due to fluctuations in earnings or fluctuations in company
sales revenue, can influence investor interest in making investment decisions. Increasing profits
1s a crucial factor that can attract investor interest, as investors tend to invest in companies that
have proven profitable performance. This is a return on investment (Tobing, 2019). Baha (2021)
research reveals that changes in profit can be measured using the formula:

Change in Profit = Current Year's Net Profit - Last Year's Net Profit
Last Year's Net Profit
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Earnings Management (X3)

According to Healy & Wahlen (1999), earnings management occurs when managers
use specific policies and considerations in the financial reporting process and transaction
arrangements with the aim of altering the financial statements, either to misrepresent the
company's economic performance to stakeholders or to influence contractual outcomes based on
reported accounting figures. In a study by Ramadhoni et al. (2023), earnings management can be
measured through discretionary accruals, which are calculated by subtracting total accruals
(TACC) from nondiscretionary accruals (NDACC):

TACcit = NIit — CFOit

Information :
TACcit = total accruals of company i in period t
NIit = Company i's profit before extraordinary items in year t
CFOit = cash flow from operating activities of company 1 in year t

Then, the total accruals value estimated using the OLS regression equation is as follows:

TA;j¢ 8 ( 1 ) 43 (AREVit) e (PPE,it> 4
= €
Aper TP \Ajy 2\ Ajrg *\Aj—q

From the regression equation above, nondiscretionary accruals (NDA) can be calculated by re-
entering the obtained coefficients.

NDA, = B; () + B2

it—1

AREV,, ARECit) (PPE,it>
Ajq Aj—1 S\ A4

The final step in calculating discretionary accrual (DA) is the formula for earnings management,
as follows:

DA;, = Thic _ NDA,,
Ajt-1
Information :
DA;; =  Discretionary accruals of company 1 in period year t
NDA;; =  Nondiscretionary accruals of company 1 in period year t
TA;¢ =  Total accrual of company i in period year t
Aj.—; =  Total assets of company 1 in year period t
AREV;; = Company i's revenue in year t minus company i's revenue in year t-1
AREC;; = Accounts receivable of company i in year t minus accounts receivable of
company 1 in year t-1

PPE;; = Total tangible fixed assets of company 1 in period year t
€ = Eror
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Tax Management (X4)

Tax management is an effort used to properly fulfill tax obligations while still
focusing on minimizing the amount of tax payable. This aims to ensure the company achieves
the profit and liquidity levels expected by management. This management is carried out
through legal means and in accordance with tax laws, thereby minimizing the tax burden
without violating applicable regulations (Pratiwi, 2019).

In a study by Putry & Murni (2022), tax management can be measured using the
Effective Tax Rate (ETR) to calculate a company's level of tax management or tax
aggressiveness:

CETR

Cash Taxes Paid

Pre-tax Income

RESULTS AND DISCUSSION

This study used a sample of 44 manufacturing companies that produced a total of 220
annual reports during the observation period of 2020-2024. This data was used to analyze
the variables of firm value, profitability, earnings changes, earnings management, and tax
management. Firm value reflects market perceptions of a company's performance and
prospects, while profitability and earnings changes reflect a company's ability to generate
sustainable financial performance. Meanwhile, earnings management and tax management
are understood as managerial policies that have the potential to influence financial reports
and investor perceptions.

Determination Coefficient Test (R?)

Table 1
Coefficient of Determination Test Results

Model R R Square. Adjusted R Std. Error of the
Square, Estimate.
1 5212 271 257 .81217

Source: SPSS 20 data processing results, 2026

Based on the table above, the R-square value of 0.271 indicates that 27.1% of the variables,
which are profitability, profit changes, profit management, and tax management,
simultaneously influence company value. The remaining 72.9% is influenced by other
external factors outside the scope of the study.
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Model Test (Goodness of Fit Test)

Table 2
Fit Test
Model Sum of df Mean F Sig.
Squares Square,
Regressi
on 52.704 4 13.176 19.975 .000°
1
Residual 141.817 215 .660
Total 194.521 219

Source: SPSS 20 data processing results, 2026

The calculated F value has a significance level of 0.000. Since the significance value
is much less than 0.05, it can be concluded that the variables simultaneously have a
significant effect on firm value. Therefore, this regression model meets the goodness of fit
requirements for predicting firm value.

Individual Parameter Significance Test (T Test)

Table 3
T-test
Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant)
-1.606 .823 -1.952 .052
LN_X1 .640 .073 524 8.782 .000
1
LN_X2 .289 .307 .056 .940 .348
LN_X3 -.767 1.038 -.044 -.739 461
LN_X4 -.169 .063 -160 -2.671 .008

Source: SPSS 20 data processing results, 2026

In accordance with Table 3, it shows that the significance value for the independent
variable must be smaller than 0.05 so that there are the following results:

1. Profitability has a significance value of 0.000, which is far below the standard of 0.05.
Profitability has a positive and significant effect on company value.

2. The change in profit obtained was 0.348 (greater than 0.05). Change in profit did not
have a significant effect on company value.

3. Earnings management recorded a significance value of 0.461 (greater than 0.05). This
low influence indicates that earnings management (accruals) practices carried out by
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managers are not clearly perceived by the market as adding or reducing value to the
company.

4. Tax management recorded a significance value of 0.008 (below 0.05). Tax Management
has a negative and significant effect on firm value.

CONCLUSION

This study demonstrates the influence of profitability, earnings changes, earnings
management, and tax management on firm value in the manufacturing sector on the Indonesia
Stock Exchange (IDX) from 2020 to 2024. Through multiple linear regression analysis, this
study examines 220 financial statement data sets to empirically demonstrate the relationship
between these variables. The results demonstrate that profitability has a positive and
significant influence on firm value. This indicates that the market places a high value on an
entity's ability to generate operating profit, which is a key indicator of a company's
fundamental health. Tax management has a negative and significant influence on firm value.
This finding implies that investors perceive tax aggressiveness as a long-term risk, resulting
in efforts to reduce the tax burden excessively, which in turn reduces the entity's value in the
public eye. Earnings Changes and Earnings Management is shown to have no significant
influence on firm value. This indicates that the market tends to ignore short-term earnings
and accrual manipulation, focusing more on real and sustainable profitability performance.
Based on the conclusions above, the researcher suggests that future researchers add other
variables such as corporate governance, policy, dividends, or firm size.

REFERENCES

Aldy Nova Ramadhoni, Unggul Purwohedi, & Ayatulloh Michael Musyaffi. (2023).
Pengaruh Kepemilikan Institusional, Manajemen Laba, Profitabilitas, dan Leverage
Terhadap Nilai Perusahaan Pada Perusahaan Property Dan Real Estate Periode 2020-
2022. Jurnal Mutiara Ilmu Akuntansi, 1(4), 385-406.
https://doi.org/10.55606/jumia.v1i4.2063

Armila, M. (2022). Pengaruh Manajemen Pajak, Beban Pajak Tangguhan, dan Pertumbuhan
Penjualan terhadap Nilai Perusahaan pada Perusahaan yang Tercatat dalam Jakarta
Islamic Index 70. Skripsi.

Ayem, S., & Nugroho, R. (2016). PENGARUH PROFITABILITAS, STRUKTUR MODAL,
KEBIJAKAN DEVIDEN, DAN KEPUTUSAN INVESTASI TERHADAP NILAI
PERUSAHAAN (Studi Kasus Perusahaan Manufaktur Yang Go Publik di Bursa Efek
Indonesia) PERIODE 2010 - 2014. Jurnal Akuntansi, 4(1), 31-39.
https://doi.org/10.24964/ja.v4i1.125

Baha, H. L. (2021). Pengaruh Ukuran Perusahaan, Kepemilikan Institusional, Profitabilitas
Dan Perubahan Laba Terhadap Nilai Perusahaan. Simak, 19(02), 190-212.
https://doi.org/10.35129/simak.v19102.195

Ekadjaja, A., & Dewi, V. S. (2021). Pengaruh Profitabilitas, Likuiditas, Dan Ukuran
Perusahaan Terhadap Nilai Perusahaan. Jurnal Paradigma Akuntansi, 3(1), 92.
https://doi.org/10.24912/jpa.v3i1.11409

The Effect of Profitability, Profit Changes, Profit Managemert. . ... -



Indonesian Interdisciplinary Journal of Sharia Economics (IIJSE) Vol. 9. No. 2 (2026)
e-ISSN: 2621-606X Page: 17780-17791

Healy, P. M., & Wahlen, J. M. (1999). Referensi utama yang menjelaskan manajemen laba
berbasis akrual.

Holly, A., Jao, R., & Thody, N. (2023). Pengaruh Kualitas Audit Dan Manajemen Laba
Terhadap Nilai Perusahaan. Journal of Financial and Tax, 3(2), 92-104.
https://doi.org/10.52421/fintax.v3i2.416

Huriqudug, M. O. D. (2022). Pengaruh Profitabilitas Terhadap Nilai Perusahaan dengan
Manajemen Laba sebagai Variabel Moderating. Jurnal Literasi Akuntansi, 2(4), 227—
241. https://doi.org/10.55587/jla.v214.80

Kusumaningrum, D. P., & Iswara, U. S. (2022). PENGARUH PROFITABILITAS,
LEVERAGE, DAN UKURAN PERUSAHAAN TERHADAP NILAI PERUSAHAAN
(Studi Kasus Pada Perusahaan Food And Beverage Yang Terdaftar Di Bursa Efek
Indonesia). Jurnal Ilmiah Akuntansi Dan Keuangan (JIAKu), 1(3), 295-312.
https://doi.org/10.24034/jiaku.v1i3.5509

Maryadi, M., & Djohar, C. (2022). Pengaruh Perencanaan Pajak, Manajemen Laba, Dan
Pertumbuhan Penjualan Terhadap Nilai Perusahaan. Jurnal Revenue : Jurnal llmiah
Akuntansi, 3(2), 442—-453. https://doi.org/10.46306/rev.v3i2.162

Mutia Dianti Afifah, & Mhd Hasymi. (2020). Pengaruh Profitabilitas, Leverage, Ukuran
Perusahaan, Intensitas Aset Tetap dan Fasilitas Terhadap Manajemen Pajak dengan
Indikator Tarif Pajak Efektif. Journal of Accounting Science, 4(1), 29-42.
https://doi.org/10.21070/jas.v411.398

Nasywa Nurunnabilah Zahra Yusuf, Saidah Ahmad, & gina sakinah. (2025). INTEGRASI
TEORI PELAKU DAN RISIKO UNTUK MEMBANGUN KERANGKA
KEPATUHAN PAJAK DI INDONESIA INTEGRATION OF ACTOR AND RISK
THEORIES TO BUILD A TAX COMPLIANCE FRAMEWORK IN INDONESIA.
SIKAP, 9(2), 128—133. http://jurnal.usbypkp.ac.id/index.php/sikap

Pertiwi, S., & Chusnah, F. N. (2020). Pengaruh Kinerja Keuangan Terhadap Nilai Perusahaan
dengan Corporate Social Responsibility sebagai Variabel Moderasi Pengaruh Kinerja
Keuangan Terhadap Nilai Perusahaan dengan Corporate Social Responsibility sebagai
Variabel Moderasi 1 st Senja Pertiwi, 2. Sekolah Tinggi llmu Ekonomi Indonesia, 1-21.
www.idx.co.id.

Pratiwi, U. (2019). DETERMINAN MANAJEMEN PAJAK PERUSAHAAN: UKURAN
PERUSAHAAN, PENDANAAN UTANG, PROFITABILITAS, INTENSITAS ASET
TETAP DAN MEKANISME TATA KELOLA. 4(1), 75-84.

Putri, H. T. (2019). Pengaruh Manajemen Laba Terhadap Nilai Perusahaan pada Industri
Manufaktur yang Terdaftar di Bursa Efek Indonesia Periode 2015-2017. J-MAS (Jurnal
Manajemen Dan Sains), 4(1), 51. https://doi.org/10.33087/jmas.v4i1.70

Putry, N. A. C., & Murni, M. (2022). Pengaruh Manajemen Laba, Perencanaan Pajak dan
Komite Audit terhadap Nilai Perusahaan. AKURAT Jurnal Ilmiah Akuntansi, 13(2),
126-136.

Saragih, M. R., & Rusdi, R. (2024). PENGARUH MANAJEMEN LABA,
PERTUMBUHAN ASET DAN TAX AVOIDANCE TERHADAP NILAI
PERUSAHAAN (Studi Empiris pada Perusahaan Aneka Industri yang Terdaftar di
Bursa Efek Indonesia Tahun 2016-2020). SCIENTIFIC JOURNAL OF REFLECTION :
Economic,  Accounting, =~ Management  and  Business, 7(1), 127-137.
https://doi.org/10.37481/sjr.v711.789

The Effect of Profitability, Profit Changes, Profit Managemert. . ... -




Indonesian Interdisciplinary Journal of Sharia Economics (IIJSE) Vol. 9. No. 2 (2026)
e-ISSN: 2621-606X Page: 17780-17791

Sari, L. P., & Puspa, D. F. (2023). PENGARUH KEPEMILIKAN INSTITUSIONAL, DEWAN
KOMISARIS, INTENSITAS PERSEDIAAN, DAN LEVERAGE TERHADAP
MANAJEMEN PAJAK. 150-163.

Tijow, A. P., Sabijono, H., & Tirayoh, V. Z. (2018). Pengaruh Struktur Aktiva Dan
Profitabilitas Terhadap Struktur Modal Pada Perusahaan Sektor Industri Barang
Konsumsi Yang Terdaftar Di Bursa Efek Indonesia. Going Concern : Jurnal Riset
Akuntansi, 13(04), 477-488. https://doi.org/10.32400/gc.13.03.20375.2018

Tobing, V. C. (2019). Pengaruh Struktur Modal Dan Perubahan Laba Terhadap Nilai
Perusahaan Perdagangan Eceran Di Bursa Efek Indonesia. JABI (Jurnal Akuntansi
Berkelanjutan Indonesia), 2(2), 180-188.
https://doi.org/10.32493/jabi.v2i2.y2019.p180-188

Ummaroh, E. (2019). PENGARUH GOOD CORPORATE GOVERNANCE TERHADAP
TAX AVOIDANCE. 11-25.

Wulandari, & Ardana, Y. (2018). Struktur Modal, Ukuran Perusahaan Dan Nilai Perusahaan.
Jurnal Bisnis Darmajaya, 4(2), 81-100.

Wulandari, P., & Ayem, S. (2022). Pengaruh Profitabilitas Ukuran Perusahaan Manajemen
Laba dengan Kebijakan Deviden terhadap Nilai Perusahaan dengan Kebijakan Deviden
sebagai Variabel Intervening. JBE (Jurnal Bingkai Ekonomi), 7(1), 27-41.
https://doi.org/10.54066/jbe.v7i1.117

Yuliandana, S., Junaidi, J., & Ramadhan, A. (2021). Pengaruh Tax Avoidance Terhadap Nilai
Perusahaan. Jurnal Ilmiah Akuntansi Kesatuan, 9(1), 31-42.
https://doi.org/10.37641/jiakes.v9i1.436

The Effect of Profitability, Profit Changes, Profit Managemert. . ... -



