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ABSTRACT 

This study aims to examine the effect of financial performance, capital 

structure, and corporate governance mechanism on firm value. The variables used 

in the analysis are profitability, liquidity, capital structure, institutional ownership, 

and firm value as the dependent variable.  

The study focuses on non-financial state-owned enterprises (SOEs) listed on 

the Indonesia Stock Exchange during the period 2019–2023, with a total of 78 

samples.The sample selection was based on purposive sampling using specific 

criteria. Multiple linear regression analysis was employed as the analytical method 

in this study.  

The results indicate that profitability and institutional ownership have a 

significant positive relationship with firm value, while, liquidity has a significant 

negative effect on firm value. This study also finds that capital structure has no 

effect on firm value. 
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