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	Reviewer’s comment

Artificial Intelligence (AI) generated or assisted review comments are strictly prohibited during peer review.

	Author’s Feedback (It is mandatory that authors should write his/her feedback here)



	Please write a few sentences regarding the importance of this manuscript for the scientific community. A minimum of 3-4 sentences may be required for this part.


	This manuscript makes a relevant and timely contribution to the empirical investigation of financial determinants of stock prices in Indonesia’s non-cyclical consumer sector. It provides theoretical clarity and methodological rigor in testing the mediating role of intrinsic value in 

stock valuation. Although not all hypotheses were supported, the transparency in reporting and 

discussing these outcomes reinforces the maturity and scientific value of the study. The results offer practical insights to investors and scholars, and open paths for further research in valuation-sensitive markets.
	

	Is the title of the article suitable?

(If not please suggest an alternative title)


	Yes, the title is clear, specific, and accurately reflects the content and scope of the research.
	

	Is the abstract of the article comprehensive? Do you suggest the addition (or deletion) of some points in this section? Please write your suggestions here.


	The abstract is well-written and generally comprehensive. However, it could benefit from explicitly mentioning the main statistical results, including the R² values and the fact that some hypotheses were not supported, to better reflect the scope and findings.
	

	Is the manuscript scientifically, correct? Please write here.
	Yes, the manuscript is scientifically correct, with sound methodological foundations and appropriate statistical techniques. The use of panel data regression, robustness checks, and 

mediation analysis is well-justified and properly applied. However, the explanatory power of the models (R² = 0.20 and 0.0273) is low, and this should be acknowledged more clearly as a limitation and addressed in future work.
	

	Are the references sufficient and recent? If you have suggestions of additional references, please mention them in the review form.
	Yes, the references are adequate, mostly recent (2022–2025), and relevant to the research questions. The authors cited important studies from both Indonesian and international 

literature. No additional references are mandatory, but a stronger theoretical discussion on valuation determinants from international high-impact journals would further enrich the analysis.
	

	Is the language/English quality of the article suitable for scholarly communications?


	The English is mostly clear and readable, though some grammatical corrections and rephrasing could improve clarity. A professional language check or proofreading is advisable before publication.
	

	Optional/General comments


	The research was well-designed and conducted with rigor, even though the results did not fully support all expected hypotheses. The low predictive power of the models is a limitation, but does not detract from the academic value of the manuscript. I recommend publication with minor revisions.

The manuscript presents a strong theoretical framework, grounded in relevant and recent literature, with an original and coherent development of constructs across multiple conceptual orders. The methodological design is rigorous and well-aligned with the research objectives, 

employing appropriate quantitative analyses and clearly reporting procedures and statistical results. While some regression models presented lower R-squared values, the authors 

demonstrated awareness of these limitations, and the analytical choices remain scientifically valid and transparent. The empirical foundation is robust and consistent with contemporary findings in the field, contributing significantly to the understanding of stock price determinants in the non-cyclical consumer sector. The paper also complies with the editorial and formatting standards of the Asian Journal of Economics, Business and Accounting. Therefore, I recommend acceptance with minor revisions, particularly to improve explanatory power and consider additional variables in future iterations.
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