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PENGARUH UKURAN PERUSAHAAN, NET PROFIT 

MARGIN, REPUTASI UNDERWRITER DAN 

PERSENTASE PENAWARAN SAHAM 

KEPADA PUBLIK TERHADAP 

UNDERPRICING 

 
 (Peter Giovanni Christianto Purnomo) 

ABSTRAK 

 

Penelitian ini bertujuan untuk mendapatkan bukti empiris mengenai pengaruh 

ukuran perusahaan, net profit margin, reputasi underwriter, dan persentase 

penawaran saham kepada publik terhadap underpricing baik secara parsial maupun 

simultan. Underpricing merupakan fenomena ketika harga penawaran saham pada 

saat penawaran perdana lebih rendah dibandingkan dengan harga penutupan di 

pasar sekunder pada hari pertama. Underpricing juga dijadikan perusahaan sebagai 

strategi ketika IPO, sehingga dengan menerapkan harga yang murah perusahaan 

bisa menjual seluruh saham yang ditawarkan dan memperoleh dana yang 

dibutuhkan.  

 

 Objek penelitian yang digunakan untuk penelitian ini adalah perusahaan go 

public sektor non keuangan yang melakukan Initial Public Offering (IPO) di Bursa 

Efek Indonesia selama periode 2017-2020. Pemilihan sampel menggunakan 

metode purposive sampling dengan kriteria yaitu perusahaan non-keuangan yang 

melakukan IPO pada periode 2017-2020, mengalami underpricing, memiliki 

laporan keuangan yang berakhir pada 31 desember satu periode sebelum IPO, 

memiliki satu penjamin pelaksana emisi dengan porsi penjaminan terbesar, 

menggunakan mata uang rupiah dan membukukan laba satu periode sebelum IPO. 

Data yang digunakan pada penelitian ini adalah data sekunder dengan 

menggunakan prospektus yang diterbitkan oleh perusahaan. Metode pengujian 

yang digunakan adalah regresi linier berganda dengan tahapan metode pengujian 

statistik deskriptif, uji normalitas, uji asumsi klasik dan pengujian hipotesis. 

 

 Hasil dari penelitian ini adalah (1) ukuran perusahaan tidak berpengaruh 

positif terhadap underpricing, (2) net profit margin tidak berpengaruh terhadap 

underpricing, (3) reputasi underwriter berpengaruh positif signifikan terhadap 

underpricing, (4) persentase penawaran saham kepada publik berpengaruh negatif 

signifikan terhadap underpricing. Ukuran perusahaan, net profit margin, reputasi 

underwriter, dan persentase penawaran saham kepada publik secara simultan 

berpengaruh signifikan terhadap underpricing. 

 

Kata kunci: Net profit margin, persentase penawaran, reputasi underwriter, ukuran 

perusahaan, underpricing. 
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THE EFFECT OF COMPANY SIZE, NET PROFIT MARGIN, 

UNDERWRITER'S REPUTATION AND PERCENTAGE 

 OF SHARE OFFERED TO THE  

PUBLIC TOWARDS 

UNDERPRICING 
 

(Peter Giovanni Christianto Purnomo) 

ABSTRACT 

 

The objective of this research is to obtain empirical evidence regarding the effect 

of firm size, net profit margin, underwriter reputation, and the percentage of public 

offerings towards underpricing either partially or simultaneously. Underpricing is 

a phenomenon when the offering price at the time of the initial offering is lower 

than the closing price on the secondary market on the first day. Underpricing is 

also used by the company as a strategy during the IPO, so that by applying a low 

price the company can sell all the shares offered and obtain the funds needed. 

 

The object of research used for this research is a non-financial go public 

company that conducts an Initial Public Offering (IPO) on the Indonesia Stock 

Exchange during the 2017-2020 period. The sample selection used a purposive 

sampling method with the criteria that non-financial companies that conducted 

IPOs in the 2017-2020 period, experienced underpricing, had financial statements 

ending on December 31 one period before the IPO, had one underwriter with the 

largest underwriting portion, using Rupiah as its reporting currency and recorded 

a profit for one period before the IPO. The data used in this study is secondary data 

using a prospectus published by the company. The test method used is multiple 

linear regression with the stages of descriptive statistical testing method, normality 

test, classical assumption test and hypothesis testing. 

 

The results of this study are (1) firm size has no positive effect towards 

underpricing, (2) net profit margin has no effect towards underpricing, (3) 

underwriter reputation has a significant positive effect towards underpricing, (4) 

the percentage of public offerings has negative significant effect towards 

underpricing. Company size, net profit margin, underwriter reputation, and the 

percentage of shares offered to the public simultaneously has a significant effect on 

underpricing. 

 

Keywords: Firm Size, net profit margin, percentage of shares offers, underpricing, 

underwriter reputation. 
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