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Abstract

This study analyses the effect of accounts receivable turnover, asset growth, liquidity, leverage,
and company size on profitability in retail sub-sector companies listed on the Indonesia Stock
Exchange (IDX) for the period 2019-2024. Of the 31 companies, 18 were selected as samples
using purposive sampling. The analysis used panel data regression with the selected model
being the common effect model. The results showed that accounts receivable turnover and
company size had a significant positive effect on profitability, indicating that efficient accounts
receivable management and greater company capacity could increase profits. Conversely,
leverage has a significant negative effect, suggesting that excessive debt use reduces financial
performance. Meanwhile, asset growth and liquidity have no effect on profitability.
Managerially, these results imply the importance of optimizing accounts receivable
management, controlling debt levels, and utilizing asset capacity to improve the efficiency and
financial performance of retail companies.

Keywords: Accounts Receivable Turnover, Assets Growth, Liquidity, Leverage, Company
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1. Introduction

Organizations that wish to maximize sustainable growth must consider not only external factors
but also internal factors that affect profitability. Successful strategies are based on managers'
ability to ensure these factors are properly addressed to maximize revenue (Aldboush
Almasria, and Ferdous 2023). Profitability is considered an important indicator of company
performance and, for investors, a positive signal for return on investment. On the other hand,
poor profitability indicates poor performance, which will reduce capital, and if this situation
persists, the company will eventually be at risk of bankruptcy. Expectations of a positive rate
of return are an important part of investment (Hossain 2020). In investment decision-making,
in addition to external macroeconomic factors, internal company factors also serve as
indicators of company value, such as leverage, profitability, hedging policies, company size,
and others. Investors can determine this by analyzing profitability indicators (Alghifari et al.
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2022).

The profitability of the consumer cyclicals sector is an interesting topic for discussion
(Oktavia and Ramadhan 2024). The phenomenon occurring at the retail company PT Mitra
Adiperkasa Tbk (MAP) illustrates the ongoing impact of the pandemic on the offline retail
sector. In the third quarter of 2021, MAP recorded a loss of IDR 114.8 billion due to many
mall outlets closing temporarily during the surge in Delta variant cases. Although its revenue
increased by 18.3% year-on-year and its gross profit margin reached 41.6%, the company still
suffered losses because it was unable to cover other expenses beyond its main operations, such
as interest, taxes, and other costs. However, the company's losses decreased as revenue
increased. In response, MAP accelerated its transformation to an omnichannel model,
strengthened online sales and loyalty programs, and expanded its new category portfolio
(health, beauty, lifestyle electronics) to cope with the pressure and look forward to recovery
(Fitriyani 2021). In addition, judging from the average profitability and asset growth rates,
retail companies experienced declines and increases every year. Profitability rates declined
from 2019 to 2020. Although profitability increased from 2020 to 2022, it declined again from
2022 to 2024. In terms of asset growth, retail companies saw their assets increase from 2019
to 2021. However, after an increase, the company actually declined from 2021 to 2024. This is
shown in Figure 1.

Growth of the Retail Industry
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Figure 1. Growth of the Retail Industry in Indonesia (2019-2024)
Source: Data processed by the author, 2025

Effective accounts receivable management supports business growth, improves cash flow, and
supports operations and investment. With good management, the risk of bad debts can be
reduced, thereby increasing profitability through the reduction of bad debt costs and
optimization of working capital (Surikova et al. 2022). A high accounts receivable turnover
rate indicates that the company manages its accounts receivable efficiently. This efficiency
reflects good operational management and can contribute to increased company profitability
(Hasanudin, Awaloedin, and Arviany 2022). Effectiveness in accounts receivable management
also contributes to the growth of company assets, an important indicator of business growth
and expansion.

Asset growth is an important indicator in assessing a company's expansion and development.
Increasing assets reflect investments to improve operational capacity and competitiveness.
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However, an increase in assets does not always go hand in hand with an increase in company
profitability. Efficiency in asset management is a key factor in converting this growth into
profit (Nemati, Javed, and Sidiqui 2021). To achieve profitability, asset growth needs to be
balanced with adequate liquidity to support operations and short-term liabilities (Pamuyji et al.

2025).

Liquidity is one of the drivers of a company's profitability, therefore it must be maintained to
ensure the financial health of the company (Olofin et al. 2024). Liquidity ratios are closely
related to financial performance because they reflect the level of capital available to the
company to operate. Liquidity is very important in ensuring the company's ability to meet
short-term obligations and maintain cash flow without disruption by facilitating the rapid and
efficient conversion of assets such as financial investments, short-term financing, accounts
receivable, short-term advances, and inventory into cash. Assets are considered liquid and high
quality if they can be easily and directly converted into cash with minimal or no depreciation
in value (Nam and Tuyen 2024). In addition to liquidity, leverage also plays an important role
in maintaining financial stability and supporting the company's long-term profitability.

Leverage is also an important financial strategy that managers must manage. As a mixture of
debt and assets adopted by companies to meet their financing needs, leverage determines a
company's profitability; thus, a company's choice of financial structure (i.e., the mix of long-
term, short-term debt, or equity) affects its value maximization (Kotey 2024). Currently, there
has been extensive research on the effect of leverage on a company's financial performance,
but the results are mixed. In addition, each business sector has different characteristics and debt
management, so the level of impact also varies greatly (Pham et al. 2021). Apart from leverage,
a company's size also determines its efficiency and profitability.

Company size encompasses the company's capabilities and capacity, measured by the variety
and quantity of production capacity it can offer clients simultaneously. Perhaps the biggest
advantage for large companies is the opportunity to achieve economies of scale (Balogun et al.
2023). In the modern global era, larger companies can take advantage of this phenomenon and
gain a long-term competitive advantage over smaller companies by maintaining a high market
share and producing at lower costs (Azhar and Ahmed 2019).

Although some studies show a correlation between profitability and accounts receivable
turnover, company growth, liquidity, leverage, and company size, other studies have found
conflicting results. Research conducted by Rifai et al. (2024) shows that accounts receivable
turnover is positively correlated with profitability, but Aldubhani et al. (2022) show no effect
between accounts receivable turnover and profitability. Asset growth is positively correlated
with profitability, according to research by Nguyen et al., (2024), but Aldboush et al. (2023)
found no effect of asset growth on profitability. Research conducted by Isayas (2022); Mazreku
et al., (2020) reveals that liquidity is positively correlated with profitability, while research
conducted by Alarussi & Gao (2021); Hossain (2020) shows a negative correlation. Leverage
is positively correlated with profitability, according to research by Isayas (2022), but research
conducted by Alarussi & Gao (2021); Aldubhani et al., (2022); Yadav et al., (2022) produced
anegative correlation between leverage and profitability. Company size is positively correlated
with profitability, according to the research results of Dahmash et al., (2021); Tica et al.,
(2023), while research conducted by Mengstie et al., (2024); Rifai et al., (2024) in their research
shows a negative correlation.
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Unlike the study conducted by Mazreku et al. (2020), which was limited to the banking sector
in Kosovo and only involved three financial variables, namely bank size, capital structure, and
liquidity, this study broadens the scope by analyzing the retail sub-sector in Indonesia and
adding two new independent variables, namely asset growth and accounts receivable turnover.
The differences in industry characteristics provide new insights that the determinants of
profitability can exhibit different behaviors across economic sectors. In addition, this study
reveals distinct and even conflicting effects of each variable on profitability, providing a new
perspective on the complexity of financial factors' influence across industry sectors.

The purpose of this study is to explore the significant determinants of profitability in
Indonesian manufacturing companies and to examine the relationships between the
independent and dependent variables. Academics, prospective investors, external parties, and
business management can benefit from the information gathered from this study, which will
help them make more informed choices in the future.

2. Literature review
2.1 Signalling Theory

One of the theories that examines finance is signalling theory. This theory was first introduced
by Spence (1973) in his research on job market signalling. Signalling theory is a method that
facilitates the integration of a company’s financial management with external entities.
Signalling theory facilitates communication between a company’s internal stakeholders,
typically represented by financial managers, and external stakeholders such as investors, capital
providers, or the general public. The aim is to convey information regarding the company’s
financial status (Katterbauer et al. 2022). The signals in question concern the company’s
internal management strategies aimed at fulfilling the wishes of capital owners. This
information is a crucial determinant for investors in making investment decisions regarding a
company (Neto 2023). Managers can use financial statements to communicate these signals,
which indicate the success of the company’s strategy implementation. This enables investors
to gauge the extent to which a company can meet its future objectives. Information derived
from signalling theory can have both positive and negative implications. A positive signal
indicates that the company is experiencing an increase in profits, whilst a negative signal
indicates a decline in profits for the company (Digdowiseiso 2023). Furthermore, investors can
use these guidelines as a reference when monitoring factors such as substantial profits
generated, which will enhance the company’s profitability. Signalling theory can respond
positively to an entity’s profitability, thereby increasing shareholders’ interest in investing their
equity, as it demonstrates that the business is under sound management (Tsaqif and
Agustiningsih 2021).

2.2 Profitability

Rathi et al. (2023:72) state that profitability is a business’s capacity to generate profits.
According to Suriyanti & Hamzah (2023:59), profitability refers to a company’s level of
effectiveness in generating profits from its operational activities. Furthermore, profitability also
refers to a company’s ability to manage its resources to generate profits for investors.
Profitability is considered important because it is one of the indicators used to measure a
company’s financial performance, and can therefore be used as a benchmark for evaluating the
company (Azizi, Umaimah, and Afiqoh 2023). Furthermore, profitability is a ratio used to
calculate a company’s performance in generating profits from its business activities (Margono
and Gantino 2021). Profitability in this study is proxied by Return on Assets (ROA), which
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assesses how efficiently a company generates profit from its assets (Chrisnando et al. 2024;
Talunohi and Bertuah 2022). ROA illustrates a company’s ability to generate profit from its
resources. This ratio is calculated by comparing net profit after tax with the company’s total
assets. The higher the return on assets ratio, the better the company’s performance in generating
profit from its assets (Hudzaifah, Erlina, and Gultom 2024).

2.3 Accounts Receivable Turnover

Accounts receivable arise as a result of a company’s policy of selling on credit (Jenita &
Herispon, 2022:155). However, companies must have a system in place to monitor and control
whether credit terms are being applied and adhered to. There is often a need to take corrective
action on certain credit policies, and the only way to determine whether the situation is
appropriate is to have a sound accounts receivable control system (Aldubhani et al. 2022).
Trade receivables are one of the main sources of cash flow generation and are reflected in the
composition of assets in financial statements, as they form part of the organisation’s wealth
that it legally owns but which is held by another economic entity (Surikova et al. 2022).
According to Olagunju et al. (2020), trade receivables are a crucial component of business
finance. Optimal policy requires credit analysis, credit control, and an effective collection
system to balance customer needs with the company’s liquidity and profitability. This study
uses receivables turnover to measure a company’s efficiency in collecting receivables over a
given period. Receivables turnover is a component of current assets that illustrates the length
of time required to convert receivables into cash (Jirwanto et al., 2024:122). This ratio indicates
how many times the funds invested in trade receivables are turned over. A low turnover rate
indicates poor collection efficiency (Astuti and Aprianti 2020).

2.4 Asset Growth

Asset growth refers to the annual rate of change in a company’s total assets from one period to
the next (Hartono, 2022:672). Asset growth enhances a company’s ability to generate profit as
it is accompanied by an increase in the economic benefits derived from those assets. Therefore,
asset growth reflects a company’s wealth growth. If the company’s wealth was previously
static, then significant asset growth indicates that the company’s final wealth has increased
(Afrianti and Purwaningsih 2022). Asset growth is calculated as the percentage change in assets
at a given time relative to the previous year (Gautam and Bangshi 2024). The growth variable
is calculated by taking the difference in assets between two years (t and t — 1) and dividing that
difference by the assets in year t — 1 (Kim 2025).

2.5 Liquidity

Liquidity ratios are measures used to assess a company’s ability to meet its short-term financial
obligations, namely the extent to which the company is able to provide sufficient liquid assets
to cover those obligations on time (Jirwanto et al., 2024:22). The view of liquidity according
to Suriyanti & Hamzah (2023:59) is to assess a company’s capacity to meet its short-term
liabilities that have fallen due. Furthermore, the proportion indicating a company’s capacity to
settle short-term debts that must be paid, or to assess the company’s financial potential and
meet obligations when called upon, is known as the liquidity ratio. These ratios illustrate a
company’s ability to meet short-term liabilities (Setiawan and Pereira 2021). Furthermore, the
liquidity ratio is a measure of a company’s ability to meet short-term liabilities when they are
called upon (Prasetyo and Isbanah 2023). Liquidity in this study utilises the current ratio. The
current ratio is one of the most common liquidity ratios. In his book, Kasmir (2010:111) defines
the current ratio as a measure of a companyis ability to settle all its short-term liabilities when
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they become due for payment. One approach to evaluating a business’s financial health is to
examine the ratio of current assets to liabilities (Jihadi et al. 2021). Therefore, liquidity is
crucial for maintaining business continuity and meeting short-term emergency needs, as well
as supporting growth functions to increase assets in line with industry expectations (Raharjo
and Abdurrahman 2020).

2.6 Leverage

Leverage is one of the key indicators in analyzing a company’s capital structure, indicating the
extent to which its assets are financed by debt. In other words, the leverage ratio is a ratio used
to measure the extent of the debt burden a company must bear in order to finance its assets
(Susanti, Latifa, and Sunarsi 2020). The leverage ratio reflects a company’s ability to meet its
financial obligations and illustrates the level of financial risk it faces. Furthermore, leverage
can be defined as the use of assets or funds, whereby, as a result of utilising these funds, the
company must incur or pay fixed costs. Increasing the level of leverage implies an increase in
the uncertainty surrounding the returns to be obtained (Jenita & Herispon, 2022:311).
According to Ayoush et al. (2021), debt financing creates what is known as financial leverage,
which can provide benefits in the form of tax savings, but also increases financial risk if the
company is unable to manage interest and principal obligations efficiently. A high level of
leverage can increase returns to shareholders when operating profits exceed the cost of debt,
but conversely, it will worsen profitability when the company’s performance declines. In this
study, leverage is measured using the DAR (Debt to Asset Ratio). This ratio measures the
percentage of total debt used for leverage. The higher this ratio, the greater the financial risk
(Aziz & Rahman, 2017; Sari, 2023).

2.7 Company Size

One indicator of a company’s financial health and stability is the company size ratio, which
reflects the overall scale of the company (Wiyono and Mardijuwono 2020). Company size is a
value indicating the size of a company, which can be assessed by total assets, total sales, equity,
or market capitalisation (Kasmir, 2014:127). Company size is used as a proxy for the size of a
company (Hartono, 2022:672). Companies can achieve higher productivity and economies of
scale because their size influences their profitability (Tica et al. 2023). Company size is a
measure that can be used to categorize the size of a company using various calculation methods,
including In total assets, In total sales, and market capitalization (Margono and Gantino 2021).
Company size refers to a company’s ability to provide a certain amount of funds for various
production capacities or services. The larger the company, the higher its value, thereby
attracting investor interest (Afinindy, Salim, and Ratnawati 2021). Company size plays a
crucial role in determining the nature of relationships a company maintains both within and
outside its operational environment (Setiawan and Pereira 2021). Company size can be
measured in three ways: sales, total assets, and fair value of equity. In this study, total assets
were used to measure company size (Kalbuana et al. 2022).

3. Research Method

This study analyzes the behavior of several variables, namely the relationship between each
variable (independent variables and dependent variables). The variables in this study comprise
five independent variables: accounts receivable turnover, asset growth, liquidity measured by
the current ratio (CR), leverage measured by the debt-to-assets ratio (DAR), and company size
measured by the natural logarithm (Ln) of total assets. The dependent variable is profitability,
measured using Return on Assets (ROA).
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Figure 2. Conceptual Model

Source: Data processed by the author, 2025

The following hypothesis proposed by researchers are shown in figure 2:
Hi: Accounts receivable turnover has a positive effect on profitability

H>:  Asset growth has a positive effect on profitability

Hs: Liquidity has a positive effect on profitability

Ha: Leverage has a negative effect on profitability

Hs: Firm size has a positive effect on profitability

The data used in this study are quantitative. The ratio data are sourced from the Indonesia Stock
Exchange website for manufacturing companies in the retailing sub-sector, and from the
respective companies' websites, using the companies' annual financial reports for 2019-2024.
Data collection in this study uses secondary data, i.e., data not obtained directly but sourced
from the official websites of the relevant retail companies.

The population used in this study consisted of manufacturing companies in the consumer
cyclicals sector and the retailing sub-sector, listed on the Indonesia Stock Exchange, for the
period 2019-2024. This study used purposive sampling from manufacturing companies in the
consumer goods sector listed on the Indonesia Stock Exchange, yielding 18 companies over 6
years and 108 data points. The population and sample in this study included companies listed
on the Indonesia Stock Exchange in the consumer cyclicals sector, specifically the retailing
sub-sector, with the criteria being companies that had conducted an Initial Public Offering
(IPO) no later than 2018 and had not experienced a suspension of >1 year during the
observation period. The sample selection criteria can be seen in the following table 1:

Table 1. Purposive Sampling Criteria for Companies

No Sample Selection Criteria Total

1 Retail companies listed on the IDX 30
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2 Retail companies that have conducted an IPO no later than 2018 (10)
Retail companies that have not experienced suspension >1 year during the 2019-
3 . )
2024 period
Total Companies 18
Total Data = Number of Companies x Research Years (6 years) clle?ti

Source: Data processed by the author, 2025

This study applies panel data regression analysis techniques, a method that combines cross-
sectional and time-series data. The panel data regression analysis was carried out in several
stages: descriptive statistical analysis; model selection using the Chow, Hausman, and Lagrange
multiplier tests; and classical assumption testing and hypothesis testing. The panel data
regression equation used for this study is as follows:

ROAit= a + f1ARTit + B2AGit + £3CRit — f4aDARi+ BsLNit + €
Explanation:

a = Constant

B =Regression coefficient

AR = Accounts Receivable Turnover
AG = Asset Growth

CR = Liquidity (Current Ratio)

DAR = Leverage (Debt to Asset Ratio)

LN = Company Size (Natural Logarithm)
ROA = Profitability (Return on Assets)

€ = Error

4. Results and Discussion
4.1 Results
Descriptive Statistical Analysis

The initial stage in data analysis techniques in this study was to conduct a descriptive analysis.
Descriptive statistical analysis aims to provide an overview of the data based on the mean,

standard deviation, maximum value, minimum value, sum, range, kurtosis, and skewness
(Rifkhan, 2023:132).

Table 2. Descriptive Statistics Results

ROA ART AG CR DAR FS
Mean -0.375 40.769 0.094 4.057 7.793 28.499
Median 0.030 31.055 0.030 1.715 0.455 29.215
Maximum 4.690 171.020  5.030 113.910 117.380 31.850
Minimum -9.870 1.120 -0.780 0.010 0.010 22.840
Std. Dev. 1.758 35.324 0.570 11.874 23.230 2.082
Observations 108 108 108 108 108 108

Source: Data processed by the author, 2025

Table 2 above presents the mean, median, maximum, minimum, and standard deviation for each
variable used in this study, based on a total sample of 108 observations collected from 2019 to
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2024. The mean value for the ROA variable is -0.380, with a median of 0.030 and a standard
deviation of 1.750. The maximum ROA value is 4.690, recorded by PT Trikomsel Oke Tbk in
2022, while the minimum ROA value is -9.870, recorded by PT Globe Kita Terang Tbk in 2024.

The mean value for the ART variable is 40.77, with a median of 31.050 and a standard deviation
0f 35.320. The maximum ART value is 171.020, recorded by PT Sona Topas Tourism Industry
Tbk in 2024, while the minimum ART value is 1.12, recorded by the same company in 2021.

For the AG variable, the mean value obtained is 0.090, the median is 0.030, and the standard
deviation is 0.570. The maximum AG value is 5.030, recorded by PT Yelooo Integra Datanet
Tbk in 2021, while the minimum AG value is -0.780, recorded by PT Globe Kita Terang Tbk
in 2019.

The mean value for the CR variable is 4.050, with a median of 1.710 and a standard deviation
of 11.87. The maximum CR value is 113.910, recorded by PT Yelooo Integra Datanet Tbk in
2021, while the minimum CR value is 0.010, recorded by PT Globe Kita Terang Tbk in 2023
and 2024.

For the DAR variable, the mean value is 7.790, the median is 0.450, and the standard deviation
is 23.230. The maximum DAR value is 117.380, recorded by PT Globe Kita Terang Tbk in
2023, while the minimum DAR value is 0.010, recorded by PT Yelooo Integra Datanet Tbk in
2021.

The mean value for the FS variable is 28.490, the median is 29.210, and the standard deviation
is 2.080. The maximum FS value is 31.850, recorded by PT Indomobil Sukses Internasional
Tbk in 2024, while the minimum FS value is 22.840, recorded by PT Globe Kita Terang Tbk in
2019.

Model Selection

Test: The model selection test is conducted to choose the best model among the three available
regression models, namely the Common Effect, Fixed Effect, and Random Effect models
(Priyatno, 2022). There are three types of tests used for model selection, as follows:

Chow Test

The Chow Test is a testing method used to determine whether the Common Effect Model or the
Fixed Effect Model is more appropriate for estimating panel data (Basuki & Prawoto, 2015).
The hypotheses for the Chow Test are as follows:

HO: Common Effect Model (probability value more than 0.050)
H1: Fixed Effect Model (probability value less than 0.050)

The Common Effect Model (CEM) is selected when the resulting probability value is greater
than 0.050. However, if the resulting p-value is less than 0.050, the model chosen is the Fixed
Effect Model (FEM).

Table 3. Chow Test Results

Effects Test Statistic d.f. Prob.
Cross-section F 0.958 (17.850) 0.511
Cross-section 18.939 17 0.332
Chi-square

Source: Data processed by the author, 2025
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Based on Table 3, the results of the Chow test indicate that the cross-section F statistic has a
probability value of 0.510, which is greater than 0.050 (0.51> 0.05). This means that HO is
accepted and the study proceeds using the Common Effect Model, while H1 is rejected because
the p-value is greater than 0.050.

Hausman Test

The Hausman Test is a testing method used to determine whether the Fixed Effect Model or
Random Effect Model is more appropriate for estimating panel data (Basuki & Prawoto,
2015:21). The hypotheses for the Hausman Test are as follows:

HO: Random Effect Model (probability value more than 0.050)
H1: Fixed Effect Model (probability value less than 0.050)

The Random Effect Model (REM) is selected when the resulting probability value is greater
than 0.050. However, if the resulting p-value is less than 0.050, the chosen model is the Fixed
Effect Model (FEM).

Table 4. Hausman Test Results

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 9.412 5 0.093

Source: Data processed by the author, 2025

Based on Table 4, the results of the Hausman Test show a cross-section random probability
value of 0.090, which is greater than 0.050 (0.090 more than 0.050). This means that HO is
accepted and the study continues using the Random Effect Model, while H1 is rejected because
the p-value is greater than 0.050.

Lagrange Multiplier (LM) Test

The Lagrange Multiplier (LM) Test is a testing method used to determine whether the Common
Effect Model or the Random Effect Model is the most appropriate choice in panel data analysis
(Priyatno, 2022). The hypotheses for the Lagrange Multiplier Test are as follows:

HO: Common Effect Model (probability value more than 0.050)
H1: Random Effect Model (probability value less than 0.050)

The Common Effect Model (CEM) is selected when the probability value of the Breusch—Pagan
cross-section result is greater than 0.050. However, if the Breusch—Pagan probability value
produced is less than 0.050, then the Random Effect Model (REM) is selected.

Table 5. Lagrange Multiplier Test Results

Test Hypothesis
Cross-section Time Both
Breusch-Pagan 0.237 5.721 5.958
(0.626) (0.016) (0.014)

Source: Data processed by the author, 2025

Based on Table 5, the results of the Lagrange Multiplier test show that the probability value of
the Breusch—Pagan cross-section is 0.620, which is greater than 0.05 (0.620 more than 0.050).
This means that HO is accepted, indicating that the Common Effect Model is selected, and that
HI is rejected because the obtained p-value is greater than 0.050. After conducting the Chow

Puhliched hv- Training L.
& Research
Institute 7.

N S
JERAMBA MU SUKSES

Pagel 62



International Journal of Business, Management & Economics
e-ISSN: 2746-1351
Vol. 7, No. 2, May 2026

Test, Hausman Test, and Lagrange Multiplier Test, the most appropriate model for this study is
the Common Effect Model (CEM).

Classical Assumption Test

The classical assumption test assesses the validity of the regression model used. This test is
conducted to ensure that the regression model is free from multicollinearity and
heteroscedasticity problems and to confirm that the resulting data follow a normal distribution
(Priyatno, 2022). The classical assumption tests in this study consist of the normality test,
autocorrelation test, heteroscedasticity test, and multicollinearity test.

Normality Test

The normality test in a regression model assesses whether the residuals are normally distributed.
A good regression model is indicated by residuals that follow a normal distribution. The
decision criterion is that the data are considered normally distributed if the probability value is
greater than 0.05 (Priyatno, 2022:64).

P Series: Standardized Residuals

60 Sample 20192024
Observations 108

50

Mean 9.95¢-17
40 Median 0036409
Maximum ~ 7.372783

30 Minimum ~ -2.500579
20 Std.Dev.  0.832212
Skewness  6.235787

10 Kurtosis 5926196
() e el s | Jarque-Bera 1494427

302 10 1 2 3 4 5 6 7 Probability 0.000000

Figure 3. Normality Test Results Before Transformation
Source: Data processed by the author, 2025

The results of the normality test shown in Figure 3 indicate a probability value of 0.000, which
is lower than the significance threshold of 0.050 (0.000 less than 0.050). This indicates that the
data are not normally distributed. Therefore, a data transformation was performed by removing
outlier data. Outliers are data points with values that are significantly different or extreme
compared to the majority of other observations in the dataset. This transformation was carried
out to address data anomalies.
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Series: Standardized Residuals
10 Sample 20192024

Observations 91
8

Mean 1.27e-16

Median -0.002429
6 Maximum  0.107303

Minimum ~ -0.098132
4 Std.Dev.  0.044457

Skewness  0.213586
2 I I I Kurtosis ~ 3.066736
0 I. . I . I Jarque-Bera 0.708773
-0.10 -0.05 0.00 0.05 0.10 Probability  0.701604

Figure 4. Normality Test Results After Transformation
Source: Data processed by the author, 2025

After performing data transformation to remove outliers, the normality test results shown in
Figure 4 indicate a p-value of 0.700, which is greater than the significance threshold of 0.050
(0.700> 0.050). Therefore, the normality test indicates that the data are normally distributed,
and the research data are also normally distributed.

Autocorrelation Test

The autocorrelation test is used to determine whether observations in a series are correlated. In
this study, the presence of autocorrelation in the model can be identified through the chi-square
probability value. If the probability value is greater than 0.050, it indicates that there is no
autocorrelation problem (Basuki & Prawoto, 2015:203).

Table 6. Autocorrelation Test Result

F-statistic 55 Prob. F(2.830) 75
Obs*R-squared 02 Prob. Chi-Square(2) 48

Source: Data processed by the author, 2025

Based on the results of the autocorrelation test in Table 6, the Chi-Square probability value is
0.540, which is greater than 0.050 (0.540 more than 0.050). Therefore, it can be concluded that
the model does not exhibit autocorrelation problems.

Heteroscedasticity Test

The heteroscedasticity test is conducted to examine whether disturbances have unequal or non-
constant variances. This study uses the Glejser test, in which a p-value greater than 0.050
indicates no heteroscedasticity, while a p-value less than 0.050 indicates heteroscedasticity.

Table 7. Heteroscedasticity Test (Glejser Test) Result

F-Statistic 66 Prob. F(5.850) 27
Obs*R-squared 340 Prob. Chi-Square(5) 30
Scaled explained SS 297 Prob. Chi-Square(5) 20

Source: Data processed by the author, 2025
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The results of the heteroscedasticity test using the Glejser method in Table 7 show that the Chi-
Square probability value for Obs*R-squared is 0.030, which is lower than 0.050 (0.030 less than
0.050). Therefore, this research model exhibits heteroscedasticity. This means that the
magnitude of the prediction error variance differs across observations, or in other words, is not
uniform. However, since the Glejser test indicates heteroscedasticity, which may lead to
inaccurate estimation results, a follow-up White test is conducted. The White test is allowed
and commonly used following the Glejser test, especially when the Glejser test indicates
heteroscedasticity (Djalic and Terzic 2021; Onifade and Olanrewaju 2020).

Table 8. Heteroscedasticity Test (White Test) Result

F-Statistic 04 Prob. F(20.700) 49
Obs*R-squared 065 Prob. Chi-Square(20) 63
Scaled explained SS 500 Prob. Chi-Square(20) 64

Source: Data processed by the author, 2025

The results of the heteroscedasticity test using the White test in Table 8 show that the Chi-
Square probability value for Obs*R-squared is 0.160, which is greater than 0.050 (0.160 more
than 0.050). Therefore, the model is free of heteroscedasticity.

Multicollinearity Test

Multicollinearity is a condition in which the independent variables in a regression model have
a very strong or nearly perfect linear relationship. To determine whether multicollinearity exists,
the Variance Inflation Factor (VIF) value is examined. If the VIF value is less than 10, it can be
concluded that there is no multicollinearity issue (Priyatno, 2022).

Table 9. Multicollinearity Test Result

Variable Coefficient Variance Uncentered VIF Centered VIF
C 0.013 602.541 NA
ART 1,95E-08 2.171 1.015
AG 0,000 3.468 3.307
CR 5,42E-07 4.350 3.847
DAR 5,49E-07 1.453 1.396
ES 1,59E-05 581.940 1.652

Source: Data processed by the author, 2025

Based on the multicollinearity test results presented in Table 9, all five independent variables
have VIF values less than 10 (VIF less than 10); therefore, it can be concluded that the study
does not indicate multicollinearity issues.

Panel Data Regression Analysis

The regression model used in this study, based on model selection tests, is the Common Effect
Model.

Table 10. Multicollinearity Test Result

Variable Coefficient Std. Error t-Statistic Prob.
C -0,329 0,117 -2,796 0,006
ART 0,000 0,000 4,590 0,000
AG 0,020 0,014 1,439 0,153
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CR -0,000 0,000 -1,250 0,214
DAR -0,068 0,000 -92,082 0,000
FS 0,013 0,003 3,271 0,001

Source: Data processed by the author, 2025

The results from the panel data regression analysis presented in Table 10 produce the following
regression equation:

ROA =-0.329 + 0.000AR* + 0.020AG — 0.000CR — 0.068DAR* + 0.013FS*

Based on the regression formulation above, the constant (o) value is —0.320, which indicates
that when the independent variables used in the model—accounts receivable turnover, asset
growth, liquidity, leverage, and firm size are assumed to be constant or equal to zero, the
dependent variable (ROA) will decrease by —0.320.

The coefficient of the ART variable is 0.000, indicating that every one-unit increase in ART,
assuming the other independent variables remain constant, will increase the return on assets
(ROA) by 0.000 or 0.064%. The positive coefficient indicates a direct relationship between
ART and ROA, meaning that the higher a company's accounts receivable turnover, the higher
its asset returns.

The coefficient for the AG variable is 0.020, which implies that a one-unit increase in asset
growth, while holding the other independent variables constant, will increase ROA by
0.020899, or 2.0899%. The positive sign indicates a direct relationship between asset growth
and company profitability.

The coefficient for the CR variable is —0.000921, suggesting that a one-unit increase in the
current ratio, holding the other independent variables constant, decreases ROA by 0.000921, or
0.0921%. The negative sign indicates an inverse relationship between liquidity, as measured by
the current ratio, and profitability, measured by ROA.

The coefficient for the DAR variable is —0.068197, indicating that a one-unit increase in DAR,
with other independent variables held constant, will decrease ROA by 0.068197, or 6.8197%.
This negative sign indicates an inverse relationship between leverage and profitability.

The coefficient for the FS variable is 0.013038, indicating that each one-unit increase in firm
size, holding other variables constant, increases ROA by 0.013038, or 1.3038%. The positive
sign indicates a direct relationship between firm size and profitability as measured by ROA.

Coefficient of Determination

The coefficient of determination indicates the extent to which the dependent variable can be
explained by the regression model. Its value ranges from 0 to 1. If R* = 0, the independent
variables are unable to explain the dependent variable at all. Conversely, if R? = 1, the
independent variables can fully explain the dependent variable (Priyatno, 2022:68).

The Adjusted R-squared value is 0.992663, indicating that approximately 99.26% of the
variation in profitability is explained by the independent variables used in this study, with the
remaining 0.74% attributed to factors outside the study's scope.

Partial t-Test

The t-test is used to determine whether each independent variable in the regression model has
a significant partial effect on the dependent variable (Priyatno, 2022:67).
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Table 11. Partial Test Result

Variable Coefficient Std. Error t-Statistic Prob.
C -0.329 0.117 -2.796 0.006
ART 0.000 0.000 4.590 0.000
AG 0.020 0.014 1.439 0.153
CR -0.000 0.000 -1.250 0.214
DAR -0.068 0.000 -92.082 0.000
FS 0.013 0.003 3.271 0.001

Source: Data processed by the author, 2025

Table 11 presents the results of the partial t-test for each variable. The ART variable shows a t-
statistic of 4.590 and a p-value of 0.000, which is less than the significance level of 0.050 (0.000
< 0.050). Therefore, it can be stated that ART has a significant positive effect on profitability.
The AG variable produces a t-statistic of 1.430 and a p-value of 0.153, which is greater than the
significance level of 0.050 (0.153> 0.050). Thus, it can be concluded that AG does not have a
significant effect on profitability. The probability value for the CR variable is 0.214, which is
also greater than the significance level of 0.050 (0.214> 0.050), and the t-statistic of -1.250
indicates that CR does not significantly affect profitability. The DAR variable shows a t-statistic
of -92.080 and a p-value of 0.00, which is lower than the significance level of 0.05 (0.000 <
0.050). These results indicate that DAR has a significant negative effect on profitability. The
last variable, FS, shows a t-statistic of 3.27 and a p-value of 0.00, which is also below the
significance level of 0.05 (0.00 < 0.05). Therefore, it can be concluded that FS has a significant
positive effect on profitability.

4.2 Discussion
4.2.1 Accounts receivable turnover on profitability

Accounts receivable turnover has a significant positive effect on the profitability of retail
companies, thereby supporting H1. This means that the higher the accounts receivable turnover,
the faster and more efficiently a retail company listed on the stock exchange manages its assets,
and the company's chances of making a profit increase. The standard or criterion for assessing
accounts receivable turnover is that a turnover of 15 times is considered good. This means that
if the accounts receivable turnover rate reaches > 15 times, it is considered good. Conversely,
if the accounts receivable turnover is below < 15 times, it is considered less favorable (Kasmir,
2015:177). Looking at the overall average of retail companies (18 companies), the mean is 40.7,
which indicates that these 18 companies are in the high turnover category. Based on the mean
of 40.7, there are 11 companies with turnover below the average for retail companies (but still
many with turnover above 15 times), and 7 companies with turnover above the average.

From these findings, companies with high accounts receivable turnover are more profitable.
This is because fast-returning receivables provide strong cash flow, enabling companies to
immediately replenish inventory, reduce credit risk, and decrease working capital requirements.
Thus, high accounts receivable turnover directly contributes to increased net profit and
operational efficiency for retail companies. The retail business is highly dependent on fast cash
flow. High accounts receivable turnover indicates the efficiency of retail companies in
converting credit sales into cash. For retail companies such as MAP, which sell products with
relatively thin margins, this speed of cash inflow is crucial to immediately repurchase inventory
(merchandise) and cover high daily operating costs. In the face of uncertainty, such as store
closures or a decline in consumer purchasing power during a pandemic, available cash becomes
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a determining factor for survival. These results confirm that retail companies with efficient
collection management (high ART) will be more resilient, as they have a strong cash buffer to
withstand sudden income fluctuations.

A high turnover rate means that funds tied up in receivables are returned quickly. Therefore,
the risk of unpaid receivables is relatively small. Companies can collect receivables quickly and
efficiently, so they are returned to cash and used for company operations. Accounts receivable
turnover that has been running smoothly will quickly convert to cash (Herison et al. 2022). Cash
returns from the settlement of accounts receivable are very beneficial for companies because
cash will always be available and can be reused (Sari, 2023). According to Anggarini et al.
(2022), a high accounts receivable turnover rate indicates that a company is performing well or
is able to optimize accounts receivable management so that the working capital invested in
accounts receivable is low, which means that the company is able to convert accounts receivable
into cash in a short time and make a profit. Within the signaling theory framework, management
that is able to increase AR turnover actually signals that current assets (receivables) are well
managed. Thus, the company's returns on each asset (ROA) increase because receivables are
not left on the balance sheet but are converted more quickly into cash or subsequent sales,
thereby increasing overall asset productivity.

The results of this study support the hypothesis that accounts receivable turnover has a positive
effect on profitability. In addition, the results of this study also support previous studies
conducted by Anggarini et al., (2022); Herison et al., (2022); Napitupulu et al., (2020); Rifai et
al., (2024); Sari, (2023), which found that accounts receivable turnover has a positive and
significant effect on profitability.

4.2.2 Assets growth turnover on profitability

Asset growth does not significantly affect profitability in retail companies, so H2 is rejected.
This means that even as companies increase their assets over time, the increase is not necessarily
accompanied by higher profits. Based on the mean asset growth of 18 retail companies (0.09),
five companies have average asset growth above the industry average. However, this asset
growth does not indicate a significant increase in profitability. This occurs because an increase
in assets in the retail sector is often interpreted as physical expansion (opening new outlets,
adding facilities). This expansion requires significant capital costs and has a long wait before
contributing significantly to profits. Therefore, increased assets are not necessarily instantly
efficient or productive, especially in the retail industry, which has a seasonal business cycle.

One reason why asset growth does not have a significant effect on profitability is that high asset
growth often requires additional costs, such as maintenance costs, depreciation expenses, or
suboptimal asset utilization, and therefore does not directly contribute to increased profitability.
The lack of impact of asset growth on profitability is also partly due to the existence of several
companies whose asset growth ratio has declined or is negative, but whose profitability ratio
has continued to increase or is positive, and vice versa. In other words, companies are unable
to create a large increase in assets and effectively utilize the additional assets to improve ROA
(Utomo and Widhiastuti 2024). The results of this study do not support the hypothesis that asset
growth has a significant positive effect on profitability.

Furthermore, the results of this study support previous studies conducted by Hm (2022); Tica
etal., (2023); Utomo & Widhiastuti (2024); Wahyuni et al., (2025), which also found that asset
growth does not have a significant effect on profitability. These results also contradict the
signaling theory, which holds that the higher total assets, the greater the operating results or
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profits. According to signaling theory, companies with good prospects will try to send positive
signals to investors through financial reports, including showing high asset growth. An increase
in assets is usually interpreted as an expansion of production capacity, the addition of facilities,
or an investment in new assets expected to support future performance. However, in the context
of this study, asset growth has not been accompanied by optimal operational efficiency, so
positive signals have not been successfully translated into increased profitability (Spence 1973).

4.2.3 Liquidity on profitability

Liquidity, as measured by CR, does not have a significant effect on profitability in retail
companies, so H3 is rejected. This means that the amount of current assets a company holds to
cover short-term liabilities does not necessarily increase its ability to generate profits.
Companies with good liquidity generally range from 1,0 to 3,0 depending on the industry. Due
to high inventory turnover, the acceptable current ratio for the retail industry is often 1,0 to 1,5.
The retail business uses a fast sales cycle to maintain liquidity, so a lower ratio is common.
Looking at the overall average of retail companies (18 companies), the mean is 4.05, which
indicates that these 18 companies are in the category of having very high liquidity compared to
the ideal average for retail companies. Based on the study, only 4 companies had averages
within the ideal range for retail companies, while the other 14 had averages below 1,0 or above
1,5. Excessively low liquidity indicates liquidity risk because current assets are insufficient to
cover short-term debt. Conversely, excessively high liquidity is undesirable because excess
current assets remain idle and fail to generate profits. Furthermore, funds that should be invested
in productive activities are instead stored in the form of current assets (Ayoush et al. 2021).

Unlike previous studies, research on financial companies (banks) in Kosovo shows that liquidity
(current ratio) has a significant positive effect on bank profits. However, in this study, the
regression results indicate that the current ratio and current liability ratio are not significant at
the 5% level. From a signaling theory perspective, companies attempt to convey information to
external parties through financial reports to demonstrate their performance and prospects
(Spence 1973). A high level of liquidity should be a positive signal regarding a company's
ability to meet its short-term obligations. However, the results of this study show that liquidity
signals are not interpreted by the market as a good indicator of profitability.

Excess liquidity can send negative signals because it indicates cash that is not being used
productively. High liquidity, such as a high CR, does reflect a company's ability to meet its
short-term obligations. However, if current assets such as cash or inventory are too large, they
can become idle. These types of assets do not circulate in operations or productive investments,
so they do not generate profits. Investors may conclude that management is inefficient in
allocating resources, so profitability does not increase even though the company can pay short-
term obligations. The results of this study do not support the hypothesis that liquidity has a
significant positive effect on profitability. Furthermore, the results of this study support
previous studies conducted by Ayoush et al., (2021); Mengstie et al., (2024); Tica et al., (2023),
which found that CR does not affect profitability because high liquidity may indicate an excess
of current assets that are less productive in generating profits.

4.2.4 Leverage on profitability

Based on the partial test, profitability is negatively and significantly affected by capital structure
(DAR). The t-statistic result shows a figure of -92.08 with a significance value of 0.000 less
than 0.05, indicating a clear relationship between capital structure and profitability in retail
companies, thus accepting H4. This indicates that an increase in the debt-to-total assets ratio
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reduces the company's ability to generate profits; in other words, the higher the debt-to-asset
ratio, the lower the profitability. Companies with good DAR generally have a DAR value of
0.6-0.7. Looking at the overall average of retail companies (18 companies), the mean is 7.79,
which is very high and exceeds the generally accepted good DAR value. Of the 18 companies,
around 16 have ideal DAR values, and 2 have extreme DAR values of 93.7 (PT Globe Kita
Terang Tbk) and 39.2 (PT Trikomsel Oke Tbk). These DAR values indicate that almost all of
the company's assets are financed by debt, thereby increasing financial risk. The retail sector
has an operational cost structure characterized by high fixed costs (rent and employee salaries).

The use of debt (high DAR) will add another fixed cost: interest expense. If retail sales slow
down, these interest expenses will significantly reduce profits and may even cause losses. The
phenomenon that has hit the retail sub-sector, such as the losses experienced by MAP amid the
pandemic, is exacerbated by high leverage. When revenue declines dramatically due to
lockdowns, the interest expense on existing debt continues to accrue, reducing the margin of
safety. An increase in DAR is usually accompanied by higher interest expense and other
financial costs, which directly reduce net profit and thereby suppress profitability indicators
such as ROA. Theoretically, this is consistent with the phenomenon of over-leverage, where
interest expense and financial obligations burden net income, thereby reducing profit margins.
When using financial leverage to increase investment capital, companies must pay high interest
rates or capital costs. If financial costs exceed the profits from investment projects, profits will
decline. In addition, when increasing financial leverage, companies increase financial risk by
becoming more vulnerable to defaulting on debts or failing to meet interest and principal
payments. This will put pressure on the company, thereby limiting its profitability (Nguyen et

al., 2024).

If a company uses excessive debt, the market and creditors may interpret high debt ratios as a
signal of risk (rather than a signal of confidence) (Arhinful and Radmehr 2023; Mazanec 2023).
The findings of this study support the hypothesis formed and also support the results of studies
conducted by Ayoush et al., (2021); Mazreku et al., (2020); Nguyen et al., (2024); Rifai et al.,
(2024); Yadav et al., (2022), which show that an increase in the debt-to-asset ratio tends to
suppress profitability due to high interest expenses and financial risks borne by the company,
so that a high level of leverage reflects an increase in financial risk and has a negative impact
on profitability, because the company must allocate most of its income to pay debt obligations
rather than to improve operational performance.

4.2.5 Company size on profitability

The findings indicate that company size has a positive and significant effect on profitability,
with a t-statistic of 3.27 and a probability value of 0.0015, which is less than the significance
level of 0.05. As a result, company size has a direct, positive, and significant effect on
profitability in retail companies, thereby fully supporting the fifth hypothesis (HS). This
indicates that the larger the company, the stronger its ability to generate profits. Looking at the
overall average of retail companies (18 companies), the mean is 28.49, and there are seven
companies whose averages are below the overall mean. Generally, companies listed on the
Indonesia Stock Exchange are large, but they do not always have high asset growth and tend to
vary from year to year. This indicates that large size does not automatically reflect aggressive
expansion or increased operational capacity. Several large companies have actually experienced
a slowdown in asset growth, while medium-sized companies have shown stronger growth. This
scale advantage directly supports better profitability. Amidst the crisis, large retail companies
have greater resilience. Companies have easier access to capital, such as bank loans or bond
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issuance, and have the resources to transform their businesses quickly. These findings show that
despite market shocks, large company size is a solid internal factor in maintaining competitive
advantage and profitability in the retail sector (Atiningsih and [zzaty 2021).

In general, several studies find that larger companies are more profitable due to economies of
scale, such as lower average production costs per unit through operational efficiency, greater
bargaining power in purchasing raw materials, and the ability to spread fixed costs across a
larger output base. Thus, large companies have a greater capacity to maximize profits than
smaller companies. Based on signaling theory, the existence of large companies also serves as
a positive signal to the market that the company is healthy and capable of growing, thereby
generating a positive effect on investor and stakeholder perceptions (Moussa and Hedfi 2023).
This study aligns with research by Atiningsih & Izzaty (2021), which shows that firm size has
a positive effect on profitability in manufacturing companies listed on the Indonesia Stock
Exchange, as larger companies tend to be better at managing assets and attracting investor
interest due to their greater credibility. In addition to strengthening and supporting the
constructed hypothesis, the findings of this study also reinforce previous research results by
Aldboush et al., (2023); Isavyas, (2022); Moussa & Hedfi, (2023); Nazir et al., (2021); Susilo et
al., (2020), which indicates that companies with larger size, measured by total assets, generally
possess greater capacity to utilize resources, gain easier access to financing, and improve
operational efficiency through economies of scale, thus ultimately generating higher
profitability compared to smaller firms.

5. Conclusion

Based on the results of research and discussion regarding the effect of accounts receivable
turnover, asset growth, liquidity, leverage, and company size on profitability in retail
companies, the following conclusions can be drawn: accounts receivable turnover has a
significant positive effect on profitability, which means that the higher the accounts receivable
turnover, the more efficient the company is in managing accounts receivable, thereby increasing
profits. Conversely, asset growth and liquidity do not have a significant effect on profitability,
indicating that increases in assets or a strong ability to pay short-term liabilities do not
necessarily increase company profits. Leverage has been proven to have a significant negative
effect on profitability, indicating that high debt burdens actually suppress a company's financial
performance. Meanwhile, company size has a significant positive effect on profitability,
indicating that larger companies have greater opportunities to increase profits.

Based on the results of research and discussion regarding the effect of accounts receivable
turnover, asset growth, liquidity, leverage, and company size on profitability in retail
companies, it is recommended that future research expand the observation period and add
external variables such as inflation, interest rates, or national economic growth rates so that the
analysis results are more comprehensive and able to reflect conditions that also affect the
financial performance of the retail sector. For investors and stakeholders, the results of this
study can be used as consideration in assessing the performance of retail companies. Investors
are advised not to only look at liquidity ratios or asset growth, but also to pay attention to
leverage levels and accounts receivable management efficiency as key indicators of
profitability. To eliminate the negative phenomenon of excessive debt risk (leverage),
companies are advised to immediately set a strict ceiling on the debt-to-asset ratio. In addition,
to reduce the phenomenon of ineffective asset growth, where assets grow but profits do not,
companies should tie each asset expansion programme to a minimum Return on Assets (ROA)
benchmark that must be achieved within a short period.
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This study has limitations in terms of sample coverage, which is focused only on the
manufacturing retailing sub-sector in Indonesia, so the results cannot necessarily be generalised
to the entire industrial sector. In addition, the study period is limited to 2019-2024, so it does
not fully describe long-term dynamics. The independent variables used are also limited to
accounts receivable turnover, asset growth, liquidity, leverage, and company size, while other
external factors such as macroeconomic conditions, inflation, and interest rates have not been
included in the research model.

References

Afinindy, Inne, Ubud Salim, And Kusuma Ratnawati. 2021. “The Effect Of Profitability, Firm
Size, Liquidity, Sales Growth On Firm Value Mediated Capital Structure.” International
Journal Of Business, Economics And Law 24(4):15-22.

Afrianti, Dewi, And Eny Purwaningsih. 2022. “Pengaruh Leverage, Likuiditas Dan Pertumbuhan
Aset Terhadap Profitabilitas.” Jurnal Ilmiah MEA (Manajemen, Ekonomi, Dan
Akuntansi) 6(2):1781-96.

Alarussi, Ali Saleh, And Xiaoyu Gao. 2021. “Determinants Of Profitability In Chinese
Companies.” International Journal Of Emerging Markets 18(10):4232-51. Doi:
10.1108/IJOEM-04-2021-0539.

Aldboush, Hassan Hamad, Nashat Ali Almasria, And Marah Ferdous. 2023. “Determinants Of
Firm Profitability: Empirical Evidence From Jordan’S Service Sector.” Business: Theory
And Practice 24(2):438—46. Doi: 10.3846/Btp.2023.18623.

Aldubhani, Maad A. Q., Jitian Wang, Tingting Gong, And Ramzi Ali Maudhah. 2022. “Impact
Of Working Capital Management On Profitability: Evidence From Listed Companies In
Qatar.” Journal Of Money And Business 2(1):70-81. Doi: 10.1108/Jmb-08-2021-0032.

Alghifari, Erik Syawal, Ikin Solikin, Nugraha Nugraha, Ika Waspada, Maya Sari, And Lilis
Puspitawati. 2022. “Capital Structure, Profitability, Hedging Policy, Firm Size, And Firm

Value: Mediation And Moderation Analysis.” Journal Of Eastern European And Central
Asian Research 9(5):789—-801. Doi: 10.15549/Jeecar.V9i5.1063.

Anggarini, Defia Riski, Dina Rahma Safitri, And Dhiona Ayu Nani. 2022. “The Effect Of Cash
Turnover And Receivables Turnover On Return On Assets (ROA) In Manufacturing
Companies In The Healthcare Sector Of The Pharmaceutical Industry Listed On The IDX
In 2016-2020.” Jurnal Ekonomi & Bisnis JAGADITHA 9(1):30-38. Doi:
10.22225/Jj.9.1.2022.30-38.

Arhinful, Richard, And Mehrshad Radmehr. 2023. “The Impact Of Financial Leverage On The
Financial Performance Of The Firms Listed On The Tokyo Stock Exchange.” SAGE Open
13(4):1-22. Doi: 10.1177/21582440231204099.

Astuti, Eni Puji, And Sarah Aprianti. 2020. “Eni Puji Astuti 1) Dan Sarah Aprianti 2) ARTICLES
INFORMATION.” 3(2):176-86.

Atiningsih, Suci, And Khairina Nur Izzaty. 2021. “The Effect Firm Size On Company Value
With Profitability As Intervening Variable And Dividend Policy As Moderating
Variable.” International Journal Of Economics, Business And Accounting Research

5(4):378-88.

Puhliched hv- Training L.
& Research
Institute 7.

N S
JERAMBA MU SUKSES

Bage 17 2



International Journal of Business, Management & Economics
e-ISSN: 2746-1351
Vol. 7, No. 2, May 2026

Ayoush, Maha D., Ahmad A. Toumeh, And Khaled I. Shabaneh. 2021. “Liquidity, Leverage,
And Solvency: What Affects Profitability Of Industrial Enterprises The Most?”

Investment ~ Management And  Financial —Innovations  18(3):249-59.  Doi:
10.21511/Imfi.18(3).2021.22.

Azhar, Kaukab Abid, And Nawaz Ahmed. 2019. “Relationship Between Firm Size And
Profitability: Investigation From Textile Sector Of Pakistan.” International Journal Of
Information, Business And Management 11(2):62-73.

Aziz, Abdul, And A. Abdul Rahman. 2017. “The Relationship Between Solvency Ratios And
Profitability Ratios: Analytical Study In Food Industrial Companies Listed In Amman
Bursa.” International Journal Of Economics And Financial Issues 7(2):86-93.

Azizi, M. Alvinnur, Umaimah Umaimah, And Nyimas Wardatul Afiqoh. 2023. “The Influence
Of Profitability, Liquidity, Leverage And Company Size On Stock Returns.” Indonesian
Vocational Research Journal 3(1):21. Doi: 10.30587/Ivrj.V3i1.6495.

Balogun, Balogun, Adefulu Adefulu, Makinde Makinde, And Akinlabi Akinlabi. 2023. “The
Effect Of Ecopreneurship On Organisational Performance As Moderated By Firm Size
Among Selected Foods And Beverages Manufacturing Firms In Lagos State And Ogun
State, Nigeria.” 06(06):2558—71. Doi: 10.47191/Jefms/V6-16-16.

Basuki, Agus Tri, And Nano Prawoto. 2015. Analisis Regresi. Yogyakarta: Rajawali Pers.

Chrisnando, Novian, Nilmawati Nilmawati, Hendro Widjanarko, And Khoirul Hikmah. 2024.
“Factors Affecting Profitability Of Food And Beverage Industries: A Resource-Based

View And Competitiveness Approach.” Indikator: Jurnal llmiah Manajemen Dan Bisnis
8(2):39. Doi: 10.22441/Indikator.V8i2.25861.

Dahmash, Firas, Wasfi Al Salamat, Walid M. Masadeh, And Hashem Alshurafat. 2021. “The
Effect Of A Firm’s Internal Factors On Its Profitability: Evidence From Jordan.”
Investment  Management And  Financial  Innovations  18(2):130-43.  Doi:
10.21511/IMFI1.18(2).2021.11.

Digdowiseiso, Kumba. 2023. “What Drives The Stock Returns? Examining The Fundamental

Factors On The Consumer Defensive Sector Companies.” Quality - Access To Success
24(194):177-86. Doi: 10.47750/QAS/24.194.21.

Djalic, Irena, And Svetlana Terzic. 2021. “Violation Of The Assumption Of Homoscedasticity
And Detection Of Heteroscedasticity.” Decision Making: Applications In Management
And Engineering 4(1):1-18. Doi: 10.31181/Dmame2104001d.

Fitriyani, Ema. 2021. “Banyak Gerai Mal Tutup, PT Mitra Adiperkasa Rugi Rp 114,8 M Di
Kuartal 11 2021.” Kumparan Bisnis. Retrieved

(Https://Kumparan.Com/Kumparanbisnis/Banyak-Gerai-Mal-Tutup-Pt-Mitra-
Adiperkasa-Rugi-Rp-114-8-M-Di-Kuartal-Iii-2021-1wtbiqcu828/Full).

Gautam, Nischal, And Aakash Bangshi. 2024. “Effect Of Leverage, Assets Growth, Market
Capitalization And Firm Age On Profitability Of Nepalese Commercial Banks.” The
Harvest 3(1):57-78. Doi: 10.3126/Harvest.V3i1.64184.

Hartono, Jogiyanto. 2022. Portofolio Dan Analisis Investasi. Andi Media.

Hasanudin, Hasanudin, Dipa Teruna Awaloedin, And Dea Dwi Arviany. 2022. “The Impact Of
Cash Turnover, Accounts Receivable Turnover, And Inventory Turnover On Return On

Puhliched hv- Training L.
& Research
Institute 7.

N S
JERAMBA MU SUKSES

Pagel 73



International Journal of Business, Management & Economics
e-ISSN: 2746-1351
Vol. 7, No. 2, May 2026

Assets (ROA) For Agribusiness Companies Listed On The Indonesia Stock Exchange
(IDX) During Periode 2016-2020.” Jurnal Info Sains: Informatikan Dan Sains
12(02):37-44.

Herison, Roni, Romansyah Sahabuddin, Muhammad Azis, And Fajriani Azis. 2022. “The Effect
Of Working Capital Turnover, Accounts Receivable Turnover And Inventory Turnover
On Profitability Levels On The Indonesia Stock Exchange 2015-2019.” Psychology And
Education 59(1):385-96.

Hm, Teza Alfindo. 2022. “Pengaruh Pertumbuhan Terhadap Profitabilitas Dengan Ukuran
Perusahaan Sebagai Variabel Moderasi Pada Perusahaan Otomotif Yang Terdaftar Di
Bursa Efek Indonesia Periode 2015- 2019.” Jurnal Manajemen Terapan Dan Keuangan
11(01):255-69. Doi: 10.22437/Jmk.V11i01.17519.

Hossain, Tarik. 2020. “Determinants Of Profitability: A Study On Manufacturing Companies
Listed On The Dhaka Stock Exchange.” Asian Economic And Financial Review
10(12):1496-1508. Doi: 10.18488/JOURNAL.AEFR.2020.1012.1496.1508.

Hudzaifah, Irma, Erlina Erlina, And Parapat Gultom. 2024. “The Influence Of Firm Size, Capital
Structure, Total Assets Turnover Ratio And Liquidity On Financial Performance With
Good Corporate Governance As A Moderation Variable In Food And Beverage Sub-
Sector Manufacturing Companies Listed On The IDX 2016-2022.” International Journal
Of Research And Review 11(1):71-84. Doi: 10.52403/Ijrr.20240109.

Isayas, Yonas Nigussie. 2022. “Determinants Of Banks’ Profitability: Empirical Evidence From
Banks In Ethiopia.”  Cogent  Economics And  Finance 10(1). Doi:
10.1080/23322039.2022.2031433.

Jenita, Jenita, And Herispon Herispon. 2022. Manajemen Keuangan Perusahaan. Edited By
Moh Suardi. Pekanbaru: AZKA PUSTAKA.

Jihadi, M., Elok Vilantika, Sayed Momin Hashemi, Zainal Arifin, Yanuar Bachtiar, And
Fatmawati Sholichah. 2021. “The Effect Of Liquidity, Leverage, And Profitability On

Firm Value: Empirical Evidence From Indonesia.” Journal Of Asian Finance, Economics
And Business 8(3):423-31. Doi: 10.13106/Jafeb.2021.Vol8.N03.0423.

Jirwanto, Henry, Muhammad Ali Aqgsa, Tubel Agusven, Hendri Herman, And Virna Sulfitri.
2024. Manajemen Keuangan. Sumatera Barat: Azka Pustaka.

Kalbuana, Nawang, Kusiyah Kusiyah, Supriatiningsih Supriatiningsih, Roy Budiharjo, Triyani
Budyastuti, And Rusdiyanto Rusdiyanto. 2022. “Effect Of Profitability, Audit
Committee, Company Size, Activity, And Board Of Directors On Sustainability.” Cogent
Business And Management 9(1). Doi: 10.1080/23311975.2022.2129354.

Kasmir, Kasmir. 2010. Pengantar Manajemen Keuangan. Edisi Kedu. Jakarta: Kencana.
Kasmir, Kasmir. 2014. Analisis Laporan Keuangan. Jakarta: Rajawali Pers.
Kasmir, Kasmir. 2015. Analisis Laporan Keuangan. 1st Ed. Jakarta: PT Rajagrafindo Persada.

Katterbauer, Klemens, Hassan Syed, Sema Yilmaz Geng, And Laurent Cleenewerck. 2022.
“Shariah-Compliant Enterprises — A Data-Driven Analysis 1 Introduction Esg (
Environmental , Social And Governance ) Has Become Of Increasing Interest For
Investment Decisions , Taking Into Account Various Non-Financial Factors That May
Affect The Performa.” Revista De Gestdo Social E Ambiental 16(2):1-11.

Puhliched hv- Training L.
& Research
Institute 7.

N S
JERAMBA MU SUKSES

Pagel 74‘



International Journal of Business, Management & Economics
e-ISSN: 2746-1351
Vol. 7, No. 2, May 2026

Kim, Kyun. 2025. “Sustaining Competitiveness And Profitability Under Asymmetric
Dependence : Supplier — Buyer Relationships In The Korean Automotive Industry.”
Sustainability 17(7).

Kotey, Richard Angelous. 2024. “Does Capital Structure Affect Profitability Of Listed Ghanaian
Firms?”  The  Journal  Of  Developing  Areas  58(2):161-77.  Doi:
10.1353/Jda.2024.A924534.

Margono, Ferdy Prasetya, And Rilla Gantino. 2021. “Influence Of Firm Size, Leverage,
Profitability, And Dividend Policy On Firm Value Of Companies In Indonesia Stock
Exchange.” Copernican Journal Of Finance & Accounting 10(2):45-61. Doi:
10.12775/Cjfa.2021.007.

Mazanec, Jaroslav. 2023. “Capital Structure And Corporate Performance: An Empirical Analysis
From Central Europe.” Mathematics 11(9). Doi: 10.3390/Math11092095.

Mazreku, Ibish, Fisnik Morina, And Florentina Zeqaj. 2020. “Does Working Capital
Management Affect The Profitability Of Commercial Banks: The Case Of Kosovo.”
European  Journal — Of  Sustainable = Development  9(1):126-40.  Doi:
10.14207/Ejsd.2020.V9n1p126.

Mengstie, Belay, Tafa Mosisa, And Toleshi Mosisa. 2024. “Impact Of Working Capital
Management On Profitability Of Private Commercial Banks In Ethiopia.” Journal Of
Innovation And Entrepreneurship 13(1). Doi: 10.1186/S13731-024-00379-3.

Moussa, Mohamed Aymen Ben, And Chedia Hedfi. 2023. “The Impact Of Size On Firm
Profitability: Case Of Tunisia.” Academy Of Accounting And Financial Studies Journal
27(6):1-15.

Nam, Nguyen Hoang Phi, And Tran Thi My Tuyen. 2024. “Impact Of Liquidity On Capital
Structure And Financial Performance Of Non-Financial-Listed Companies In The
Vietnam Stock Market.” Future Business Journal 10:1-19. Doi: 10.1186/S43093-024-
00412-7.

Napitupulu, Elli Frisca, Rendi Andika Ginting, Rini Monika Sinurat, Yemima Nadeak, And
Friska Darnawati Sitorus. 2020. “Pengaruh Perputaran Kas, Perputaran Piutang Dan
Leverage (DER) Terhadap Profitabilitas (ROA) Pada Perusahaan Pertambangan Yang
Terdaftar Di BEI 2016-2018.” Ekonomi, Keuangan, Investasi Dan Syariah (EKUITAS)
2(1):132-38.

Nazir, Aamir, Muhammad Azam, And Muhammed Usman Khalid. 2021. “Debt Financing And

Firm Performance: Empirical Evidence From The Pakistan Stock Exchange.” Asian
Journal Of Accounting Research 6(3):324-34. Doi: 10.1108/AJAR-03-2019-0019.

Nemati, Ali Raza, Taimoor Javed, And Muhammad Umar Sidiqui. 2021. “Impact Of Asset
Growth And Equity Multiplier On The Financial Performance Of Microfinance Banks Of
Pakistan Under A Creative Commons Attribution-Non-Commercial 4.0.” International
Journal Of Management Research And Emerging Sciences 11(3):123-36.

Neto, Inédcio Ferreira Facanha. 2023. “Accounting Demonstrations'S Contribution For Public
Administration.” Revista De Gestao Social E Ambiental 17(10):1-11. Doi:
10.24857/Rgsa.V17n10-043.

Nguyen, Thuy Thi Cam, Anh Thi Hong Le, And Cong Van Nguyen. 2024. “The Impact Of

Puhliched hv- Training L.
& Research
Institute 7.

N S
JERAMBA MU SUKSES

Pagel 7 5



International Journal of Business, Management & Economics
e-ISSN: 2746-1351
Vol. 7, No. 2, May 2026

Liquidity And Corporate Efficiency On Profitability.” Emerging Science Journal
8(1):180-91. Doi: 10.28991/ESJ-2024-08-01-013.

Oktavia, Sella, And Yanuar Ramadhan. 2024. “The Effect Of Capital Structure, Profitability,
And Liquidity On Company Value With Company Size As A Moderation Variable.”
Jurnal Indonesia Sosial Sains 5(03):518-32. Doi: 10.59141/Jiss.V5i03.1011.

Olagunju, Ayoola O., Appolos N. Nwaobia, And Grace Oyeyemi Ogundajo. 2020. “Working
Capital And Profitability Of Listed Hotel Companies In Nigeria.” African Journal Of
Hospitality, Tourism And Leisure 9(4):669—84. Doi: 10.46222/Ajhtl.19770720-44.

Olofin, Abiona Jeremiah, Taiwo Adewale Muritala, Faiza Maitala, Hauwa Lamino Abubakar,
And Stanley Nwannebuife Ajalie. 2024. “The Impact Of Liquidity Risk On Profitability
Of Listed Deposit Money Banks In Nigeria.” International Journal Of Professional
Business Review 9(6):1-24.

Onifade, Oluwafemi Clement, And Samuel Olayemi Olanrewaju. 2020. “Investigating
Performances Of Some Statistical Tests For Heteroscedasticity Assumption In
Generalized Linear Model: A Monte Carlo Simulations Study.” Open Journal Of
Statistics 10(03):453-93. Doi: 10.4236/0js.2020.103029.

Pamuji, Rizti Mugi, Suryo Budi Santoso, Iwan Fakhruddin, And Siti Nur Azizah. 2025. “The
Influence Of Liquidity , Leverage , And Asset Growth Towards The Profitability Of The

Company On The Idx Mes Bumn 17 Index.” Asian Journal Of Management Analytics
(AJMA) 4(1):435-46.

Pham, Duc Cuong, La Soa Nguyen, Thanh Nga Doan, Thu Trang Ta, And Hanh Linh Pham.
2021. “The Influence Of Activity-Based Costing Implementation On Firm Performance:

An Empirical Evidence From Vietnam*.” Montenegrin Journal Of Economics
17(4):167-79. Doi: 10.14254/1800-5845/2021.17-4.15.

Prasetyo, Fikri Hilya, And Yuyun Isbanah. 2023. “The Effect Of Leverage, Liquidity, And Size
On Profitability In Food And Beverage Sub-Sector Companies Listed On The IDX 2019-
2022.” Business And Social Science (IJEMBIS) Peer-Reviewed-International Journal
3(3):1121-29.

Priyatno, Duwi. 2022. Olah Data Sendiri Analisis Regresi Linier Dengan SPSS & Analisis
Regresi Data Panel Dengan EVIEWS. Yogyakarta: Cahaya Harapan.

Raharjo, Nicolas, And Abdurrahman Abdurrahman. 2020. “Pengaruh Likuiditas Dan
Profitabilitas Terhadap Struktur Modal.” Forum Ekonomi 22(1):49-54.

Rathi, Meenakshi, Jyothi Acharya, P. Sumalatha J, And Prathibha S. Bhat. 2023. Financial
Management. First Edit. India: AGPH Books (Academic Guru Publishing House).

Rifai, Ahmad, Tony Irawan, And Dikky Indrawan. 2024. “The Effect Of Government Policy On
Infrastructure Priorities On The Profitability Of Construction Companies In Indonesia
2011-2019.” Journal Of Indonesian Economy And Business 39(3):308-27. Doi:
10.22146/Jieb.V39i3.4369.

Rifkhan, Ritkhan. 2023. Pedoman Metodologi Penelitian Data Panel Dan Kuesioner.
Indramayu: Penerbit Adab.

Sari, Ratna. 2023. “Effect Of Working Capital Effectiveness And Growth Opportunity On
Profitability.” Advances In Economics & Financial Studies 1(2):75-91. Doi:

Puhliched hv- Training L.
& Research
Institute 7.

N S
JERAMBA MU SUKSES

Pagel 76



International Journal of Business, Management & Economics
e-ISSN: 2746-1351
Vol. 7, No. 2, May 2026

10.60079/Aefs.V1i2.84.

Setiawan, Chandra, And Nemisia Freitas De Jesus Pereira. 2021. “Capital Structure, Liquidity,
And Firm Size Impact On Profitability Of Mining Industry In Indonesia.” Proceeding Of
The International Conference On Family Business And Entrepreneurship 2(1):361-68.
Doi: 10.33021/Ictbe.V2i1.3569.

Spence, Michael. 1973. “Job Market Signaling.” 355-74.

Surikova, Elena, Elena Kosorukova, Irina Krainova, And Margarita Rasskazova. 2022.
“Management Of Accounts Receivable For Railway Transport Enterprises.”
Transportation Research Procedia 63:1790-97. Doi: 10.1016/J.Trpro.2022.06.195.

Suriyanti, Suriyanti, And Fyrdha Faradyba Hamzah. 2023. Manajemen Keuangan. Jawa Tengah:
EUREKA MEDIA AKSARA.

Susanti, Neneng, Ifa Latifa, And Denok Sunarsi. 2020. “The Effects Of Profitability, Leverage,
And Liquidity On Financial Distress On Retail Companies Listed On Indonesian Stock
Exchange.”  Jurnal Illmiah  Ilmu  Administrasi ~ Publik  10(1):45. Dot:
10.26858/Jiap.V10i1.13568.

Susilo, Didik, Sugeng Wahyudi, And Irene Rini Demi Pangestuti. 2020. “Profitability
Determinants Of Manufacturing Firms In Indonesia.” International Journal Of
Economics And Business Administration 8(2):53—64. Doi: 10.35808/Ijeba/443.

Talunohi, Derudebu, And Eka Bertuah. 2022. “Profitability As The Main Determining Factor Of
The Firm Value.” Berkala Akuntansi Dan Keuangan Indonesia 7(1):48-63. Doi:
10.20473/Baki.V7i1.29961.

Tica, Teodora, Bojana Vukovi¢, Kristina Pestovi¢, And Ivana Medved. 2023. “Profitability
Determinants Of Serbian Joint-Stock Companies.” Economic Horizons 25(3):245-60.
Doi: 10.5937/Ekonhor2303245t.

Tsaqif, Bahiy Muhammad, And Wulandari Agustiningsih. 2021. “Pengaruh Financial Distress
Dan Ukuran Perusahaan Terhadap Manajemen Laba Dengan Kepemilikan Manajerial
Sebagai Variabel Moderasi.” Jurnal Akuntansi Dan Governance 2(1):53. Doi:
10.24853/Jago.2.1.53-65.

Utomo, Kukuh Hadi, And Susanti Widhiastuti. 2024. “The Effect Of Asset Growth On Company
Profitability With Sales Growth And Leverage As Supporting Variables.” Journal Of
Accounting And Finance Management 5(5):1206—13. Doi: 10.38035/Jafm.V515.1194.

Wahyuni, Arshi Naisya, Anwar Anwar, Andi Mustika Amin, Nurman Nurman, And Annisa
Paramaswary Aslam. 2025. “Pengaruh Pertumbuhan Aset Dan Struktur Modal Terhadap
Profitabilitas Perusahaan (Studi Pada Perusahaan Sektor Food And Beverage Yang
Terdaftar Di Bursa Efek Indonesia Periode 2018-2022).” Jurnal Manajemen
Kewirausahaan Dan Teknologi (JUMAKET) 2(2):69-82.

Wiyono, Enjelin Rosari, And Agus Widodo Mardijuwono. 2020. “Leverage, Profitability, Firm
Size, Exchange Rate, And Systematic Risk: Evidence From The Manufacturing Industry
In Indonesia.” Cuadernos De Economia 43(123):442-48. Doi:
10.32826/Cude.V4i123.407.

Yadav, Inder Sekhar, Debasis Pahi, And Rajesh Gangakhedkar. 2022. “The Nexus Between Firm
Size, Growth And Profitability: New Panel Data Evidence From Asia—Pacific Markets.”

Puhliched hv- Training L.
& Research
Institute 7.

N S
JERAMBA MU SUKSES

Pagel 7 7




International Journal of Business, Management & Economics
e-ISSN: 2746-1351
Vol. 7, No. 2, May 2026

European Journal Of Management And Business Economics 31(1):115-40. Doi:

10.1108/EJIMBE-03-2021-0077.

Copyrights

Copyright for this article is retained by the author(s), with first publication rights granted to the
journal.

This is an open-access article distributed under the terms and conditions of the Creative
Commons Attribution license (http://creativecommons.org/licenses/by/4.0/)

Puhliched hye e Ll ,
& Research 0
Institute 7.

JERAMBA LMU SUKSES

Pagel 78


http://creativecommons.org/licenses/by/4.0/

	Agnes Fanny Laurent1*, Rilla Gantino2
	Abstract
	1. Introduction
	2. Literature review
	3. Research Method
	4. Results and Discussion
	5. Conclusion
	References
	Afinindy, Inne, Ubud Salim, And Kusuma Ratnawati. 2021. “The Effect Of Profitability, Firm Size, Liquidity, Sales Growth On Firm Value Mediated Capital Structure.” International Journal Of Business, Economics And Law 24(4):15–22.
	Afrianti, Dewi, And Eny Purwaningsih. 2022. “Pengaruh Leverage, Likuiditas Dan Pertumbuhan Aset Terhadap Profitabilitas.” Jurnal Ilmiah MEA (Manajemen, Ekonomi, Dan Akuntansi) 6(2):1781–96.
	Alarussi, Ali Saleh, And Xiaoyu Gao. 2021. “Determinants Of Profitability In Chinese Companies.” International Journal Of Emerging Markets 18(10):4232–51. Doi: 10.1108/IJOEM-04-2021-0539.
	Aldboush, Hassan Hamad, Nashat Ali Almasria, And Marah Ferdous. 2023. “Determinants Of Firm Profitability: Empirical Evidence From Jordan’S Service Sector.” Business: Theory And Practice 24(2):438–46. Doi: 10.3846/Btp.2023.18623.
	Aldubhani, Maad A. Q., Jitian Wang, Tingting Gong, And Ramzi Ali Maudhah. 2022. “Impact Of Working Capital Management On Profitability: Evidence From Listed Companies In Qatar.” Journal Of Money And Business 2(1):70–81. Doi: 10.1108/Jmb-08-2021-0032.
	Alghifari, Erik Syawal, Ikin Solikin, Nugraha Nugraha, Ika Waspada, Maya Sari, And Lilis Puspitawati. 2022. “Capital Structure, Profitability, Hedging Policy, Firm Size, And Firm Value: Mediation And Moderation Analysis.” Journal Of Eastern European A...
	Anggarini, Defia Riski, Dina Rahma Safitri, And Dhiona Ayu Nani. 2022. “The Effect Of Cash Turnover And Receivables Turnover On Return On Assets (ROA) In Manufacturing Companies In The Healthcare Sector Of The Pharmaceutical Industry Listed On The IDX...
	Arhinful, Richard, And Mehrshad Radmehr. 2023. “The Impact Of Financial Leverage On The Financial Performance Of The Firms Listed On The Tokyo Stock Exchange.” SAGE Open 13(4):1–22. Doi: 10.1177/21582440231204099.
	Astuti, Eni Puji, And Sarah Aprianti. 2020. “Eni Puji Astuti 1) Dan Sarah Aprianti 2) ARTICLES INFORMATION.” 3(2):176–86.
	Atiningsih, Suci, And Khairina Nur Izzaty. 2021. “The Effect Firm Size On Company Value With Profitability As Intervening Variable And Dividend Policy As Moderating Variable.” International Journal Of Economics, Business And Accounting Research 5(4):3...
	Ayoush, Maha D., Ahmad A. Toumeh, And Khaled I. Shabaneh. 2021. “Liquidity, Leverage, And Solvency: What Affects Profitability Of Industrial Enterprises The Most?” Investment Management And Financial Innovations 18(3):249–59. Doi: 10.21511/Imfi.18(3)....
	Azhar, Kaukab Abid, And Nawaz Ahmed. 2019. “Relationship Between Firm Size And Profitability: Investigation From Textile Sector Of Pakistan.” International Journal Of Information, Business And Management 11(2):62–73.
	Aziz, Abdul, And A. Abdul Rahman. 2017. “The Relationship Between Solvency Ratios And Profitability Ratios: Analytical Study In Food Industrial Companies Listed In Amman Bursa.” International Journal Of Economics And Financial Issues 7(2):86–93.
	Azizi, M. Alvinnur, Umaimah Umaimah, And Nyimas Wardatul Afiqoh. 2023. “The Influence Of Profitability, Liquidity, Leverage And Company Size On Stock Returns.” Indonesian Vocational Research Journal 3(1):21. Doi: 10.30587/Ivrj.V3i1.6495.
	Balogun, Balogun, Adefulu Adefulu, Makinde Makinde, And Akinlabi Akinlabi. 2023. “The Effect Of Ecopreneurship On Organisational Performance As Moderated By Firm Size Among Selected Foods And Beverages Manufacturing Firms In Lagos State And Ogun State...
	Basuki, Agus Tri, And Nano Prawoto. 2015. Analisis Regresi. Yogyakarta: Rajawali Pers.
	Chrisnando, Novian, Nilmawati Nilmawati, Hendro Widjanarko, And Khoirul Hikmah. 2024. “Factors Affecting Profitability Of Food And Beverage Industries: A Resource-Based View And Competitiveness Approach.” Indikator: Jurnal Ilmiah Manajemen Dan Bisnis ...
	Dahmash, Firas, Wasfi Al Salamat, Walid M. Masadeh, And Hashem Alshurafat. 2021. “The Effect Of A Firm’s Internal Factors On Its Profitability: Evidence From Jordan.” Investment Management And Financial Innovations 18(2):130–43. Doi: 10.21511/IMFI.18(...
	Digdowiseiso, Kumba. 2023. “What Drives The Stock Returns? Examining The Fundamental Factors On The Consumer Defensive Sector Companies.” Quality - Access To Success 24(194):177–86. Doi: 10.47750/QAS/24.194.21.
	Djalic, Irena, And Svetlana Terzic. 2021. “Violation Of The Assumption Of Homoscedasticity And Detection Of Heteroscedasticity.” Decision Making: Applications In Management And Engineering 4(1):1–18. Doi: 10.31181/Dmame2104001d.
	Fitriyani, Ema. 2021. “Banyak Gerai Mal Tutup, PT Mitra Adiperkasa Rugi Rp 114,8 M Di Kuartal III 2021.” Kumparan Bisnis. Retrieved (Https://Kumparan.Com/Kumparanbisnis/Banyak-Gerai-Mal-Tutup-Pt-Mitra-Adiperkasa-Rugi-Rp-114-8-M-Di-Kuartal-Iii-2021-1wt...
	Gautam, Nischal, And Aakash Bangshi. 2024. “Effect Of Leverage, Assets Growth, Market Capitalization And Firm Age On Profitability Of Nepalese Commercial Banks.” The Harvest 3(1):57–78. Doi: 10.3126/Harvest.V3i1.64184.
	Hartono, Jogiyanto. 2022. Portofolio Dan Analisis Investasi. Andi Media.
	Hasanudin, Hasanudin, Dipa Teruna Awaloedin, And Dea Dwi Arviany. 2022. “The Impact Of Cash Turnover, Accounts Receivable Turnover, And Inventory Turnover On Return On Assets (ROA) For Agribusiness Companies Listed On The Indonesia Stock Exchange (IDX...
	Herison, Roni, Romansyah Sahabuddin, Muhammad Azis, And Fajriani Azis. 2022. “The Effect Of Working Capital Turnover, Accounts Receivable Turnover And Inventory Turnover On Profitability Levels On The Indonesia Stock Exchange 2015-2019.” Psychology An...
	Hm, Teza Alfindo. 2022. “Pengaruh Pertumbuhan Terhadap Profitabilitas Dengan Ukuran Perusahaan Sebagai Variabel Moderasi Pada Perusahaan Otomotif Yang Terdaftar Di Bursa Efek Indonesia Periode 2015- 2019.” Jurnal Manajemen Terapan Dan Keuangan 11(01):...
	Hossain, Tarik. 2020. “Determinants Of Profitability: A Study On Manufacturing Companies Listed On The Dhaka Stock Exchange.” Asian Economic And Financial Review 10(12):1496–1508. Doi: 10.18488/JOURNAL.AEFR.2020.1012.1496.1508.
	Hudzaifah, Irma, Erlina Erlina, And Parapat Gultom. 2024. “The Influence Of Firm Size, Capital Structure, Total Assets Turnover Ratio And Liquidity On Financial Performance With Good Corporate Governance As A Moderation Variable In Food And Beverage S...
	Isayas, Yonas Nigussie. 2022. “Determinants Of Banks’ Profitability: Empirical Evidence From Banks In Ethiopia.” Cogent Economics And Finance 10(1). Doi: 10.1080/23322039.2022.2031433.
	Jenita, Jenita, And Herispon Herispon. 2022. Manajemen Keuangan Perusahaan. Edited By Moh Suardi. Pekanbaru: AZKA PUSTAKA.
	Jihadi, M., Elok Vilantika, Sayed Momin Hashemi, Zainal Arifin, Yanuar Bachtiar, And Fatmawati Sholichah. 2021. “The Effect Of Liquidity, Leverage, And Profitability On Firm Value: Empirical Evidence From Indonesia.” Journal Of Asian Finance, Economic...
	Jirwanto, Henry, Muhammad Ali Aqsa, Tubel Agusven, Hendri Herman, And Virna Sulfitri. 2024. Manajemen Keuangan. Sumatera Barat: Azka Pustaka.
	Kalbuana, Nawang, Kusiyah Kusiyah, Supriatiningsih Supriatiningsih, Roy Budiharjo, Triyani Budyastuti, And Rusdiyanto Rusdiyanto. 2022. “Effect Of Profitability, Audit Committee, Company Size, Activity, And Board Of Directors On Sustainability.” Cogen...
	Kasmir, Kasmir. 2010. Pengantar Manajemen Keuangan. Edisi Kedu. Jakarta: Kencana.
	Kasmir, Kasmir. 2014. Analisis Laporan Keuangan. Jakarta: Rajawali Pers.
	Kasmir, Kasmir. 2015. Analisis Laporan Keuangan. 1st Ed. Jakarta: PT Rajagrafindo Persada.
	Katterbauer, Klemens, Hassan Syed, Sema Yılmaz Genç, And Laurent Cleenewerck. 2022. “Shariah-Compliant Enterprises – A Data-Driven Analysis 1 Introduction Esg ( Environmental , Social And Governance ) Has Become Of Increasing Interest For Investment D...
	Kim, Kyun. 2025. “Sustaining Competitiveness And Profitability Under Asymmetric Dependence : Supplier – Buyer Relationships In The Korean Automotive Industry.” Sustainability 17(7).
	Kotey, Richard Angelous. 2024. “Does Capital Structure Affect Profitability Of Listed Ghanaian Firms?” The Journal Of Developing Areas 58(2):161–77. Doi: 10.1353/Jda.2024.A924534.
	Margono, Ferdy Prasetya, And Rilla Gantino. 2021. “Influence Of Firm Size, Leverage, Profitability, And Dividend Policy On Firm Value Of Companies In Indonesia Stock Exchange.” Copernican Journal Of Finance & Accounting 10(2):45–61. Doi: 10.12775/Cjfa...
	Mazanec, Jaroslav. 2023. “Capital Structure And Corporate Performance: An Empirical Analysis From Central Europe.” Mathematics 11(9). Doi: 10.3390/Math11092095.
	Mazreku, Ibish, Fisnik Morina, And Florentina Zeqaj. 2020. “Does Working Capital Management Affect The Profitability Of Commercial Banks: The Case Of Kosovo.” European Journal Of Sustainable Development 9(1):126–40. Doi: 10.14207/Ejsd.2020.V9n1p126.
	Mengstie, Belay, Tafa Mosisa, And Toleshi Mosisa. 2024. “Impact Of Working Capital Management On Profitability Of Private Commercial Banks In Ethiopia.” Journal Of Innovation And Entrepreneurship 13(1). Doi: 10.1186/S13731-024-00379-3.
	Moussa, Mohamed Aymen Ben, And Chedia Hedfi. 2023. “The Impact Of Size On Firm Profitability: Case Of Tunisia.” Academy Of Accounting And Financial Studies Journal 27(6):1–15.
	Nam, Nguyen Hoang Phi, And Tran Thi My Tuyen. 2024. “Impact Of Liquidity On Capital Structure And Financial Performance Of Non-Financial-Listed Companies In The Vietnam Stock Market.” Future Business Journal 10:1–19. Doi: 10.1186/S43093-024-00412-7.
	Napitupulu, Elli Frisca, Rendi Andika Ginting, Rini Monika Sinurat, Yemima Nadeak, And Friska Darnawati Sitorus. 2020. “Pengaruh Perputaran Kas, Perputaran Piutang Dan Leverage (DER) Terhadap Profitabilitas (ROA) Pada Perusahaan Pertambangan Yang Terd...
	Nazir, Aamir, Muhammad Azam, And Muhammed Usman Khalid. 2021. “Debt Financing And Firm Performance: Empirical Evidence From The Pakistan Stock Exchange.” Asian Journal Of Accounting Research 6(3):324–34. Doi: 10.1108/AJAR-03-2019-0019.
	Nemati, Ali Raza, Taimoor Javed, And Muhammad Umar Sidiqui. 2021. “Impact Of Asset Growth And Equity Multiplier On The Financial Performance Of Microfinance Banks Of Pakistan Under A Creative Commons Attribution-Non-Commercial 4.0.” International Jour...
	Neto, Inácio Ferreira Façanha. 2023. “Accounting Demonstrations`S Contribution For Public Administration.” Revista De Gestao Social E Ambiental 17(10):1–11. Doi: 10.24857/Rgsa.V17n10-043.
	Nguyen, Thuy Thi Cam, Anh Thi Hong Le, And Cong Van Nguyen. 2024. “The Impact Of Liquidity And Corporate Efficiency On Profitability.” Emerging Science Journal 8(1):180–91. Doi: 10.28991/ESJ-2024-08-01-013.
	Oktavia, Sella, And Yanuar Ramadhan. 2024. “The Effect Of Capital Structure, Profitability, And Liquidity On Company Value With Company Size As A Moderation Variable.” Jurnal Indonesia Sosial Sains 5(03):518–32. Doi: 10.59141/Jiss.V5i03.1011.
	Olagunju, Ayoola O., Appolos N. Nwaobia, And Grace Oyeyemi Ogundajo. 2020. “Working Capital And Profitability Of Listed Hotel Companies In Nigeria.” African Journal Of Hospitality,Tourism And Leisure 9(4):669–84. Doi: 10.46222/Ajhtl.19770720-44.
	Olofin, Abiona Jeremiah, Taiwo Adewale Muritala, Faiza Maitala, Hauwa Lamino Abubakar, And Stanley Nwannebuife Ajalie. 2024. “The Impact Of Liquidity Risk On Profitability Of Listed Deposit Money Banks In Nigeria.” International Journal Of Professiona...
	Onifade, Oluwafemi Clement, And Samuel Olayemi Olanrewaju. 2020. “Investigating Performances Of Some Statistical Tests For Heteroscedasticity Assumption In Generalized Linear Model: A Monte Carlo Simulations Study.” Open Journal Of Statistics 10(03):4...
	Pamuji, Rizti Mugi, Suryo Budi Santoso, Iwan Fakhruddin, And Siti Nur Azizah. 2025. “The Influence Of Liquidity , Leverage , And Asset Growth Towards The Profitability Of The Company On The Idx Mes Bumn 17 Index.” Asian Journal Of Management Analytics...
	Pham, Duc Cuong, La Soa Nguyen, Thanh Nga Doan, Thu Trang Ta, And Hanh Linh Pham. 2021. “The Influence Of Activity-Based Costing Implementation On Firm Performance: An Empirical Evidence From Vietnam*.” Montenegrin Journal Of Economics 17(4):167–79. D...
	Prasetyo, Fikri Hilya, And Yuyun Isbanah. 2023. “The Effect Of Leverage, Liquidity, And Size On Profitability In Food And Beverage Sub-Sector Companies Listed On The IDX 2019-2022.” Business And Social Science (IJEMBIS) Peer-Reviewed-International Jou...
	Priyatno, Duwi. 2022. Olah Data Sendiri Analisis Regresi Linier Dengan SPSS & Analisis Regresi Data Panel Dengan EVIEWS. Yogyakarta: Cahaya Harapan.
	Raharjo, Nicolas, And Abdurrahman Abdurrahman. 2020. “Pengaruh Likuiditas Dan Profitabilitas Terhadap Struktur Modal.” Forum Ekonomi 22(1):49–54.
	Rathi, Meenakshi, Jyothi Acharya, P. Sumalatha J, And Prathibha S. Bhat. 2023. Financial Management. First Edit. India: AGPH Books (Academic Guru Publishing House).
	Rifai, Ahmad, Tony Irawan, And Dikky Indrawan. 2024. “The Effect Of Government Policy On Infrastructure Priorities On The Profitability Of Construction Companies In Indonesia 2011-2019.” Journal Of Indonesian Economy And Business 39(3):308–27. Doi: 10...
	Rifkhan, Rifkhan. 2023. Pedoman Metodologi Penelitian Data Panel Dan Kuesioner. Indramayu: Penerbit Adab.
	Sari, Ratna. 2023. “Effect Of Working Capital Effectiveness And Growth Opportunity On Profitability.” Advances In Economics & Financial Studies 1(2):75–91. Doi: 10.60079/Aefs.V1i2.84.
	Setiawan, Chandra, And Nemisia Freitas De Jesus Pereira. 2021. “Capital Structure, Liquidity, And Firm Size Impact On Profitability Of Mining Industry In Indonesia.” Proceeding Of The International Conference On Family Business And Entrepreneurship 2(...
	Spence, Michael. 1973. “Job Market Signaling.” 355–74.
	Surikova, Elena, Elena Kosorukova, Irina Krainova, And Margarita Rasskazova. 2022. “Management Of Accounts Receivable For Railway Transport Enterprises.” Transportation Research Procedia 63:1790–97. Doi: 10.1016/J.Trpro.2022.06.195.
	Suriyanti, Suriyanti, And Fyrdha Faradyba Hamzah. 2023. Manajemen Keuangan. Jawa Tengah: EUREKA MEDIA AKSARA.
	Susanti, Neneng, Ifa Latifa, And Denok Sunarsi. 2020. “The Effects Of Profitability, Leverage, And Liquidity On Financial Distress On Retail Companies Listed On Indonesian Stock Exchange.” Jurnal Ilmiah Ilmu Administrasi Publik 10(1):45. Doi: 10.26858...
	Susilo, Didik, Sugeng Wahyudi, And Irene Rini Demi Pangestuti. 2020. “Profitability Determinants Of Manufacturing Firms In Indonesia.” International Journal Of Economics And Business Administration 8(2):53–64. Doi: 10.35808/Ijeba/443.
	Talunohi, Derudebu, And Eka Bertuah. 2022. “Profitability As The Main Determining Factor Of The Firm Value.” Berkala Akuntansi Dan Keuangan Indonesia 7(1):48–63. Doi: 10.20473/Baki.V7i1.29961.
	Tica, Teodora, Bojana Vuković, Kristina Peštović, And Ivana Medved. 2023. “Profitability Determinants Of Serbian Joint-Stock Companies.” Economic Horizons 25(3):245–60. Doi: 10.5937/Ekonhor2303245t.
	Tsaqif, Bahiy Muhammad, And Wulandari Agustiningsih. 2021. “Pengaruh Financial Distress Dan Ukuran Perusahaan Terhadap Manajemen Laba Dengan Kepemilikan Manajerial Sebagai Variabel Moderasi.” Jurnal Akuntansi Dan Governance 2(1):53. Doi: 10.24853/Jago...
	Utomo, Kukuh Hadi, And Susanti Widhiastuti. 2024. “The Effect Of Asset Growth On Company Profitability With Sales Growth And Leverage As Supporting Variables.” Journal Of Accounting And Finance Management 5(5):1206–13. Doi: 10.38035/Jafm.V5i5.1194.
	Wahyuni, Arshi Naisya, Anwar Anwar, Andi Mustika Amin, Nurman Nurman, And Annisa Paramaswary Aslam. 2025. “Pengaruh Pertumbuhan Aset Dan Struktur Modal Terhadap Profitabilitas Perusahaan (Studi Pada Perusahaan Sektor Food And Beverage Yang Terdaftar D...
	Wiyono, Enjelin Rosari, And Agus Widodo Mardijuwono. 2020. “Leverage, Profitability, Firm Size, Exchange Rate, And Systematic Risk: Evidence From The Manufacturing Industry In Indonesia.” Cuadernos De Economia 43(123):442–48. Doi: 10.32826/Cude.V4i123...
	Yadav, Inder Sekhar, Debasis Pahi, And Rajesh Gangakhedkar. 2022. “The Nexus Between Firm Size, Growth And Profitability: New Panel Data Evidence From Asia–Pacific Markets.” European Journal Of Management And Business Economics 31(1):115–40. Doi: 10.1...
	Copyrights

