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ABSTRACT
[bookmark: _Hlk138338322]This study aims to test and provide evidence of the influence of macro fundamental factors, namely Liquidity (CR), Solvency (DER), Profitability (ROE), Valuation (PBV), inflation, and interest rates on stock prices (PER) in energy sector companies listed on the Indonesia Stock Exchange. This study uses the purposive sampling method conducted on energy sector companies on the Indonesia Stock Exchange for the 2018-2022 period as many as 10 companies. The type of data used is quantitative data in the form of financial data sourced from annual financial statements. The analysis method used in the study was regression analysis of panel data with the Eviews 12 application tool. Based on the method tested using the Model Feasibility Test (Test F), it can be concluded that this research model is feasible to use. The results of the analysis show that Solvency (DER) affects stock prices, while Liquidity (CR), Profitability (ROE), Valuation (PBV), inflation and interest rates do not affect share prices in energy sector companies on the Indonesia Stock Exchange.
Keywords:	Liquidity, Solvency, Profitability, Valuation, Inflation

INTRODUCTION
The rapid development of national and international economies has progressed in all fields. Many aspects affect and play an important role, one of which is the energy sector. The energy sector is one of the pillars of a country's economic development, because of its role as a provider of natural resources that are indispensable for a country's economic growth. The rich potential of natural resources will be able to establish the opening of companies to explore these resources. According to Thahir (2020) Energy sector companies need very large capital to explore natural resources in developing their business. For this reason, many energy sector companies enter the capital market so that it has a big role for a country's economy.
The Indonesia Stock Exchange (IDX) is a capital market in Indonesia with the number of companies listed as of September 16, 2022, amounting to 843 issuers, including 78 issuers including energy sector companies. The stock price is the price prevailing in the stock exchange market at a certain time and is determined by market participants and the demand and supply of the stock. Stock prices always fluctuate every time, therefore a method is needed to predict stock prices so that there is no loss in investment decision making (Jogiyanto Hartono, 2013). Stock prices are basically influenced by factors that come from within the company (internal factors) which are also often called fundamental factors and factors that come from outside the company (external factors) or Macroeconomic factors. Fundamental factors are factors that come from within the company that issues shares, which are related to the assessment of company performance, about the effectiveness and efficiency of the company in achieving its goals (Stoner & Freeman, 1994).
Several studies have examined fundamental and external factors that are expected to affect stock prices like from (Purba et al., 2022) mentions that Current Ratio Positive effect on stock price, instead of research conducted by (Prastio et al., 2022) mention Current Ratio Negatively affect stock prices. Results of research conducted by (Ade et al., 2021) mention Debt to Equity Ratio Positive effect on stock price, this study contradicts (Juwita & Diana, 2020) mentions that Debt to Equity Ratio negatively affects stock price. Research conducted by (Fuad Alamsyah, 2019) mentions that Return on Equity positive effect on Share price, while the research conducted by (Yang et al., 2021) argues that Profitability negatively affects stock price. Research conducted by (Prasetja &; Nuraini, 2022) Price to Book Value Positively affect stock prices, while research conducted by (Agung et al., 2022) concluded that Price to Book Value negatively affect stock prices. Research conducted by (Gumilar et al., 2021) argues that Inflation affects stock prices, while research conducted by (Apituley, 2018) concluded that inflation does not have a significant effect on stock prices. Research conducted by (Yusfiarto, 2020) argues that Interest Rates affect stock prices. While research by (Pinem, 2019) states that Interest Rates do not affect stock prices.
The research gap in this study is based on the inconsistency of variable factors on stock prices conducted by previous researchers. Therefore, this study tries to find out and review whether there is a significant influence between fundamental factors and external factors on stock prices. This research was conducted on energy sector companies listed on the Indonesia Stock Exchange because in these energy companies there are stock selling prices that decline due to fluctuating changes, so researchers are interested in seeing the influence between liquidity, solvency, profitability, valuation, inflation, and interest rates ratios on stock prices. 
Thus, the hypothesis built by the researcher is as follows:
H1: Liquidity has a significant positive effect on Stock Prices
H2: Solvency has a significant positive effect on Stock Prices 
H3: Profitability has a significant positive effect on Share Price
H4: Valuation has a significant positive effect on Stock Price
H5: Inflation has a significant positive effect on Stock Prices
H6: Interest Rates have a significant positive effect on Stock Prices
Literature Study
Agency Theory (Agency Theory)	
In agency theory, it is explained that in a company there are two parties that interact with each other. These parties are the owners of the company (shareholders) and the management of the company. Shareholders are referred to as principals, while management people who are authorized by shareholders to run the company are called agents. Companies that separate management and ownership functions will be vulnerable to agency conflict caused because each party has conflicting interests, namely trying to achieve its own prosperity (Jensen, 1976). 
Signalling Theory
[bookmark: _Hlk152144956]Signal theory was developed in economics and finance science to take into account the fact that insiders (insidersCompanies generally have better and faster information related to the current condition and prospects of the company compared to outside investors. This theory explains that good financial statements are a signal or sign that the company has also been operating well (Jogiyanto, 2013).
Financial Performance Theory 
The company's performance is closely related to the company's financial condition. Performance is the company's main goal that symbolizes the company's ability to use and manage company resources. Performance can be called work achievements in business activities that can be assessed by internal and external companies. Financial performance is an assessment of an effective and efficient activity of a company to determine the company's cash position and generate profits (Hery, 2018).

RESEARCH METHODS
Object and Year of Research
The object of this study is energy sector companies during the period 2018−2022 listed on the Indonesia Stock Exchange (IDX).
Types of Research and Data Sources
The type of research conducted in this study is quantitative research that is associative in nature which aims to analyze and explain the influence of independent variables on dependent variables. Quantitative descriptive research is research that aims to describe systematically, factually, and accurately about a situation, situation or field of study that is the object of research using quantitative data in the form of numbers or numerical data (Sugiyono, 2016). Secondary data is data collected through a second party, usually obtained through agencies engaged in data collection. The type of data used in this study is secondary data. The data is in the form of energy sector companies listed on the Indonesia Stock Exchange (IDX) along with financial statements or company performance summaries. The source of data that can be obtained is from the official website of the Indonesia Stock Exchange (IDX), namely: www.idx.co.id.
Population and Sample
Population is a term that refers to a group of things or people for which researchers have established different attributes and characteristics to analyze and further draw conclusions (Sugiyono, 2016). So that the population in this study is cement companies listed on the IDX in 2018−2022 totaling 10 (ten) companies. The methods of this research are purposive sampling So that the sample obtained is more representative of the criteria to be determined, in other words that the population to be used as a research sample is a population that meets certain sample criteria as desired by the author. By using such sampling techniques, the author can select samples according to the desired sample criteria (Sekaran, 2006).
Data Analysis Techniques
The data analysis technique in this study used a panel data regression test. Panel data is data consisting of Times Series data and Cross section data. Agus Widarjono (2013) states that observations in a study using panel data will have some benefits. First, the data panel that aggregates the data Times Series and Cross section will facilitate more data to obtain Degree of Freedom the bigger one. Second, data merging Times Series and Cross section to avoid missing variable data (omitted variable).

RESULTS AND DISCUSSION
Descriptive Statistical Test Results
Table 1. Descriptive Statistical Test Results
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	
	Y
	X1
	X2
	X3
	X4
	X5
	X6

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	

	Mean
	1662.500
	2.427000
	1.344200
	18.72440
	1.077200
	0.028000
	0.046000

	Median
	1442.000
	1.700000
	1.025000
	11.04000
	0.880000
	0.030000
	0.040000

	Maximum
	7950.000
	10.07000
	3.920000
	155.0500
	3.070000
	0.040000
	0.060000

	Minimum
	264.0000
	0.520000
	0.050000
	-15.10000
	0.100000
	0.020000
	0.040000

	Std. Dev.
	1536.014
	2.050058
	1.129483
	27.28343
	0.645610
	0.007559
	0.008081

	Skewness
	2.297016
	2.471043
	0.867105
	3.323878
	1.280264
	0.343622
	0.843750

	Kurtosis
	9.463909
	8.317889
	2.514640
	16.00041
	4.736058
	1.846939
	2.078125

	
	
	
	
	
	
	
	

	Jarque-Bera
	131.0151
	109.8003
	6.756372
	444.1734
	19.93792
	3.753861
	7.703145

	Probability
	0.000000
	0.000000
	0.034109
	0.000000
	0.000047
	0.153059
	0.021246

	
	
	
	
	
	
	
	

	Sum
	83125.00
	121.3500
	67.21000
	936.2200
	53.86000
	1.400000
	2.300000

	Sum Sq. Dev.
	1.16E+08
	205.9342
	62.51082
	36474.90
	20.42381
	0.002800
	0.003200

	
	
	
	
	
	
	
	

	Observations
	50
	50
	50
	50
	50
	50
	50


	Source: data processed by Eviews by author (2023)

In the stock price variable, the average Price Earning Ratio value is Rp 1,662, this shows that one rupiah of book value is valued by the market by 1,662  or 1 times the stock price. A company's value that has an average exceeding the number one indicates investors are willing to pay for shares more than its book value. Companies that have more than one number can be interpreted that the company has a high company value. The standard deviation of the company's value is Rp 1,536, this shows that the spread of data varies because the standard deviation value is greater than the average value. The minimum value is IDR 264 and the maximum value is IDR 7,950. The company with the lowest PER is PT Harum Energi Tbk. in 2019, while the company with the highest PER is PT Golden Enegy Mines Tbk. in 2021.
The liquidity ratio measured using CR (Current Ratio) based on the table above can be seen that the average value is 2.42%. This means that the average company is able to meet its short-term obligations of 2 times the total assets owned by the company in one period. The standard deviation is 2.05%, this shows that the spread of the data does not vary because the standard deviation value is lower than the average value. The minimum value is 0.52% and the maximum value is 10.07%. The company with the lowest liquidity ratio is PT Delta Dunia Makmur Tbk. in 2020, while the one with the highest liquidity ratio is PT Harum Energy Tbk. in 2020.
Debt to Equity Ratio (DER) shows an average value of 1.34%, this shows that total debt is above number 1 which means the company has debt greater than its capital. The debt owned by the company is a source of funding or company capital to carry out company activities. The standard deviation of the leverage ratio is 2.05%. This shows that the spread of data does not vary because the standard deviation value is lower than the average value. The minimum value is 0.05% and the maximum value is 3.92%. The company with the lowest leverage was PT Samindo Resources Tbk. in 2019, while the highest was PT Medco Energi Internasional Tbk. in 2020.
The variable Return on Equity (ROE) with a fixed value (minimum) was owned by PT Medco Energi Internasional Tbk. in 2020 with a value of -15.1%, which means that the company has a poor return on assets compared to other companies. The highest (maximum) value is owned by PT Golden Energy Mines Tbk. in 2022 with a value of 155.05%, which means that the company has a good return on assets compared to other companies. While the mean value is 18.72% with a standard deviation of 27.28%. A   standard deviation greater than the mean indicates that the data used in the ROE variable has a large distribution because the standard deviation is greater than the mean value, so the deviation of data on this ROE can be said to be not good.
The variable Price to Book Value (PBV) with the lowest (minimum) value is owned by PT Golden Energy Mines Tbk. in 2021 with a value of 0.1%, which means that the company has the lowest company value compared to other companies. The highest (maximum) value is owned by PT Golden Energy Mines Tbk. in 2018 with a value of 3.07% which means that the company has the highest company value compared to other companies. The mean PBV is 1.07% with a standard deviation of 0.64%. The average value (mean) of PBV is greater than standard deviation, which means that the sample owned is the same size between each sample of banking companies. The dissemination of data shows normal results.
In the Inflation variable, the maximum value is 0.04%, the minimum value is 0.02%, the standard deviation is 0.007% and the average value is 0.02%. That is, there is a tendency to approach the minimum value of 0.02% in the average value. This shows that most of the 10 companies sampled have low inflation rates. In addition, the average value is greater than the standard deviation, which means that the stock price variables are relatively homogeneous.
	In the variable interest rate the maximum value owned is 0.06%, the minimum value owned is 0.04%, the standard deviation owned is 0.008% and the average value is 0.04%. That is, there is a tendency to approach the minimum value of 0.04% in the average value. This shows that most of the 10 companies sampled have low interest rates. In addition, the average value is greater than the standard deviation, which means that the stock price variables are relatively homogeneous.

Panel Data Analysis Test Results
Table 2.Chow  Test Results 
	[bookmark: _Hlk138329925]Redundant Fixed Effects Tests
	
	

	Equation: FEM
	
	
	

	Test cross-section fixed effects
	

	
	
	
	
	

	
	
	
	
	

	Effects Test
	Statistics 
	d.f.
	Prob.

	
	
	
	
	

	
	
	
	
	

	Cross-section F
	7.842487
	(3,24)
	0.0008

	Cross-section Chi-square
	21.864123
	3
	0.0001

	
	
	
	
	

	
	
	
	
	


	Source: data processed by Eviews by author (2023)

Based on  the chow test shown in the  table above, the significance value of  the Chi-square Cross-section is 0.0000  (less than 0.05), then statistically Ho is rejected and H1 is accepted, so the appropriate estimation model used in panel data regression is  the Fixed Effect Model. Because  the results of the chow test  show that the results of the model that  is more appropriate to use is the Fixed Effect Model, a hausman test is needed  to test a more appropriate model used between  the Fixed Effect Model  and the Random Effect Model. Before  the hausman test, a regression of the Random Effect Model was carried out.

Table 3. Hausman Test Results 
	Correlated Random Effects - Hausman Test

	Equation: REM
	
	

	Test cross-section random effects

	
	
	
	
	

	
	
	
	
	

	Test Summary
	Chi-sq. Statistics
	Chi-sq. d.f.
	Prob.

	
	
	
	
	

	
	
	
	
	

	Cross-section random
	0.000000
	6
	1.0000

	
	
	
	
	

	
	
	
	
	


		Source: data processed by Eviews by author (2023)

Based on  the hausman test shown in the  table above, the significance value of  the random cross-section is  1,000 (greater than 0.05) so that statistically Ho is accepted and H1 is rejected, then the appropriate estimation model used in panel data regression is  the Random Effext Model. Then  a Lagrange Multiplier  test is needed to test a more appropriate model used between  the Common Effect Model  and the Random Effect Model.

Table 4.Lagrange Multiplier  Test Results 
	Lagrange Multiplier Tests for Random Effects

	Null hypotheses: No effects

	Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided

	(all others) alternatives

	
	
	
	

	
	
	
	

	
	Test Hypothesis

	
	Cross-section
	Time
	Both

	
	
	

	

	
	
	
	

	Breusch-Pagan
	16.93118
	1.691626
	18.62281

	
	(0.0000)
	(0.1934)
	(0.0000)


	Source: data processed by Eviews by author (2023)

Based on the results in the table above from  the lagrange multiplier test, Common Effect Model  vs  Random Effect Model above, obtained Breusch-pagan cross section ≤ 0.05 which is 0.000  ≤ 0.05 then the H0 hypothesis is rejected and H1 is accepted which means the Random Effect Model (REM) is more appropriate to use. 

Classical Assumption Test Results
[image: ]
Source: data processed by Eviews by author (2023)
Figure 1. Normality Test Results

		Based on the picture above with statistical tests Histogram-Normality Test A probability value of 0.13 is obtained. The result shows that the probability value is greater than 0.05 so that the data is normally distributed.

Table 5. Multicollinearity Test Results 
	
	X1
	X2
	X3
	X4
	X5
	X6

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	X1
	1.000000
	-0.383827
	-0.117431
	-0.248731
	-0.028182
	-0.007022

	X2
	-0.383827
	1.000000
	-0.219094
	0.102367
	-0.163684
	-0.078613

	X3
	-0.117431
	-0.219094
	1.000000
	0.000137
	0.225693
	-0.183671

	X4
	-0.248731
	0.102367
	0.000137
	1.000000
	0.137243
	0.145278

	X5
	-0.028182
	-0.163684
	0.225693
	0.137243
	1.000000
	0.200446

	X6
	-0.007022
	-0.078613
	-0.183671
	0.145278
	0.200446
	1.000000


Source: data processed by Eviews by author (2023)	

		Based on the results of the normality test in the table above, testing the value of the correlation coefficient of each variable has a coefficient value of < 0.9, it can be concluded that the model does not experience multicollinearity problems.

Table 6. Autocorrelation Test Results 
	Breusch-Godfrey Serial Correlation LM Test:

	
	
	
	
	

	
	
	
	
	

	F-statistic
	8.773687
	Prob. F(2.41)
	0.73254

	Obs*R-squared
	14.98562
	Prob. Chi-Square(2)
	0.61879

	
	
	
	
	

	
	
	
	
	


		Source: data processed by Eviews by author (2023)

Based on the results of the autocorrelation test in the table above, a Chi-square probability value  of 0.61879 was obtained. A probability value greater than 0.05 can be concluded that there is no autocorrelation problem in the model.

Table 7. Heteroscedasticity Test Results
	Heteroskedasticity Test: Glejser

	
	
	
	
	

	
	
	
	
	

	F-statistic
	1.675406
	Prob. F(6.43)
	0.1503

	Obs*R-squared
	9.474055
	Prob. Chi-Square(6)
	0.1486

	Scaled explained SS
	8.811982
	Prob. Chi-Square(6)
	0.1844

	
	
	
	
	

	
	
	
	
	


	Source: data processed by Eviews by author (2023)

		In the table above, heteroscedasticity test with test Gylser It can be seen that the probability value Chi-square 0.1486 is greater than 0.05. So it can be concluded that the regression model does not indicate any symptoms of heteroscedasticity because the probability value is greater than the significance value. 
Hypothesis Test Results
Table 8. T Test Results
	
	
	
	
	

	
	
	
	
	

	Variable
	Coefficient
	Std. Error
	t-Statistic
	Prob.

	
	
	
	
	

	
	
	
	
	

	C
	1908.618
	868.5582
	2.197455
	0.0334

	X1
	-40.81312
	72.26470
	-0.564773
	0.5752

	X2
	10.80124
	175.8157
	0.061435
	0.9513

	X3
	33.02680
	5.385939
	6.132041
	0.0000

	X4
	-331.4582
	184.0227
	-1.801181
	0.0787

	X5
	7385.684
	14383.47
	0.513484
	0.6102

	X6
	−13690.06
	13071.14
	-1.047350
	0.3008

	
	
	
	
	

	
	
	
	
	


	Source: data processed by Eviews by author (2023)

Based on the table above, the results of the T test can be described as follows:
1.	Influence Test Liquidity (X1) against Share Price (Y). On the variable Liquidity obtained a t-count value of -0.564 and a probability value of 0.575>0.05 this means Liquidity does not negatively affect Stock Price.
2.	Influence Test Solvency (X2) to Share Price (Y). On the variable Solvency obtained a t-count value of 0.061 and a probability value of 0.951>0.05 this means Solvency does not positively affect Share Price
3. 	Influence Test Profitability (X3) against Share Price (Y). On the variable Profitability obtained t-count value of 6.132 and profitability value of 0.000<0.05 this means Solvency positively affect Share Price
4.	Influence Test Valuation (X4) against Share Price (Y). On the variable Valuation obtained a t-count value of -1.801 and a probability value of 0.078>0.05 this means Valuation does not negatively affect Stock Price.
5.	Influence Test Inflation (X5) against Share Price (Y). On the variable Inflation obtained a t-count value of 0.513 and a probability value of 0.610>0.05 this means Inflation does not positively affect Stock Price.
6.	Influence Test Interest (X6) against Share Price (Y). On the variable Interest obtained a t-count value of -1.047 and a probability value of 0.300>0.05 this means Interest does not negatively affect Stock Price.

Table 9. F Test Results
	
	
	
	
	

	
	
	
	
	

	R-squared
	0.597865
	Mean dependent var
	698.3285

	Adjusted R-squared
	0.541754
	S.D. dependent var
	1078.083

	S.E. of regression
	729.7962
	Sum squared resid
	22901907

	F-statistic
	10.65489
	Durbin-Watson stat
	1.590588

	Prob(F-statistic)
	0.000000
	
	
	

	
	
	
	
	

	

	
	
	
	


	Source: data processed by Eviews by author (2023)

		Based on the table above shows a calculated F value of 10.654 with probability (Prob F-Statistic) of 0.000 and when compared with a significance level of 5% then this probability value is less than 0.05. So it can be concluded that the independent variable simultaneously affects the dependent variable in this study.

Table 10. Coefficient of Determination Test Results
	
	
	
	
	

	
	
	
	
	

	R-squared
	0.597865
	Mean dependent var
	698.3285

	Adjusted R-squared
	0.541754
	S.D. dependent var
	1078.083

	S.E. of regression
	729.7962
	Sum squared resid
	22901907

	F-statistic
	10.65489
	Durbin-Watson stat
	1.590588

	Prob(F-statistic)
	0.000000
	
	
	

	
	
	
	
	

	
	
	
	
	


	Source: data processed by Eviews by author (2023)

		Based on the table above, the result of the Coefficient of Determination test is 0.54 or 54%. This suggests that 54% of the variation of the accounting conservatism variable can be explained or influenced by Current Ratio, Debt to Equity Ratio, Return on Equity, Price Book Value, Inflation, and Interest Rates against Price to Earning Ratio. While the remaining 46% were influenced by other variables that were not studied in this study.
Effect of Liquidity Ratio (CR) on Stock Price
	Based on the regression results, it is known that Current Ratio Ratio has no effect on Share Prices in energy sector companies listed on the IDX. This is because investors are more likely to see and consider other ratios or other variables in making stock investment decisions. Value Current Ratio A low one indicates that the company does not have enough capital to meet its short-term obligations, which can result in a drop in stock price. But if Current Ratio Too high is also not necessarily good, because it could indicate that many funds are idle, meaning that the company is less able to maximize funds to generate profits, so in the end the stock price will not be high. This is because if the excess assets of a company cause the company's capital cannot be used optimally and cannot operate effectively and efficiently. So that the stock price of the company has decreased. So preferably, the company must invest excess capital into the capital market, so that the funds are not wasted and the company can maximize the profits obtained. The results of this study are in line with those conducted by (Nasution & Angelin, 2021) which states that Current Ratio has no effect on the stock price. Contrary to research by (Marito & Sjarif, 2020) argues that Current Ratio There is an influence on stock prices.
Effect of Solvency Ratio (DER) on Stock Price
	Based on the regression results, it is known that Debt to Equity Ratio has no effect on Share Prices in energy sector companies listed on the IDX. This happens because the large debt burden borne by the company will reduce the amount of profit received by the company. High DER is seen by some investors as a natural thing, a growing company will definitely require a lot of operational funds that are impossible to meet only from the company's own capital. Investors will tend to avoid investing in companies that have Debt to Equity Ratio which is high, because with the higher the use of debt, the dividends that should be distributed by shareholders will decrease because the profits obtained by a company are used to pay company debts. This can cause investors not to be interested in investing in the stock, and will result in a decrease in demand for shares and stock prices. The results of this study are in line with those conducted by (Lumbantobing & Salim, 2021) explain Debt to Equity Ratio There is no influence on the stock price. Contrary to the research done (Sausan et al., 2020) argues that Debt to Equity Ratio influence on stock prices.
The Effect of Profitability Ratio (ROE) on Stock Price
	Based on the regression results, it is known that Return on Equity Effect on Share Prices in energy sector companies listed on the IDX. It can be interpreted that an increase in ROE will be followed by an increase in stock price. This happens because ROE shows the rate of return that will be received by investors on the funds invested in a company. The amount of ROE shows the effectiveness of a company in utilizing its equity to generate profits or profits. The greater the ROE indicates that the more able the company provides the benefits available to investors, the amount of profit generated by the company will increase the interest of investors and potential investors to invest their funds in the company, thus affecting the level of demand for company shares which further has an impact on increasing the Stock Price. The results of this study are in line with research conducted by (Elfiswandi et al., 2020) which states that Return on Equity affect the Share Price of energy sector companies listed on the Indonesia Stock Exchange. However, this study is not in line with research conducted by (Widuri, 2018) which states Return on Equity insignificant effect on Share Prices in energy sector companies listed on the Indonesia Stock Exchange.

Effect of Valuation Ratio (PBV) on Stock Price
	Based on the regression results, it is known that Price to Book Value does not affect the Share Price of energy sector companies listed on the IDX. In this study, investors do not always analyze the level of the company's PBV value because there are still other indicators used by investors in making purchase decisions. Although the company's PBV value is low in this study, it is still not strong enough to affect the level of purchases and make the volume of trade in the market increase and has not been able to reflect an optimal capital structure with low capital costs in generating profits and having a high company value. Indeed, there is no exact measure of whether or not a stock price is expensive when measured from its PBV ratio because this is very dependent on the expectations and performance of the company or stock. But at least this ratio can provide an idea of the potential price movement of a stock, meaning that if a stock that performs well turns out that its PBV is still low compared to the average PBV of stocks in its sector, the stock price still has the potential to rise, and vice versa. The results of this study are in line with research conducted by (Agung et al., 2022) which states that Price to Book Value does not affect the Share Price of energy sector companies listed on the Indonesia Stock Exchange. However, this study is not in line with research conducted by (Prasetja &; Dwiputri, 2022) which states Price to Book Value affect the Share Price of energy sector companies listed on the Indonesia Stock Exchange.
The Effect of Inflation on Stock Prices
	Based on the regression results, it is known that inflation does not affect the Stock Price of energy sector companies on the IDX. This means that every increase in inflation will reduce the Stock Price, an increase in inflation will cause the prices of goods to become expensive which ultimately reduces profits and the company's stock price will also decrease, an insignificant result caused by investors not seeing the inflation variable as a variable that affects the Stock Price, more to other variables because inflation that occurred in the 2018-2022 research period is still quite stable and still Classified as mild inflation below 10% so it can still boost the economy better. The results of this study are in line with research conducted by (Yunita &; Robiyanto, 2018) which states that Inflation has no effect on Share Prices in energy sector companies listed on the Indonesia Stock Exchange. However, this study is not in line with research conducted by (Jubaedah et al., 2016) which states that inflation affects the share price of energy sector companies listed on the Indonesia Stock Exchange.
The Effect of Interest Rates on Stock Prices
	Based on the regression results, it is known that Interest Rates do not affect the Stock Price of energy sector companies listed on the IDX. This indicates that higher interest rates will increase stock prices, and vice versa in energy sector companies even though the increase in share prices is not significant. An increase in interest rates that are not too high makes investors keep investing in stocks and do not move to saving activities at the bank, this also indicates that the level of confidence in investing in energy companies is increasing. The results of this study are in line with research conducted by (Gumilar et al., 2021) which states that the Interest Rate has no effect on the Share Price of energy sector companies listed on the Indonesia Stock Exchange. However, this study is not in line with research conducted by (Jubaedah et al., 2016) which states that Interest Rates affect Share Prices in energy sector companies listed on the Indonesia Stock Exchange.
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