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Analisis Komparatif Kinerja Keuangan Perusahaan Sebelum dan 
Setelah Kenaikan Tarif Pajak Pertambahan Nilai 

Azhar Mauli Siregar1 
 

ABSTRAK 

Penelitian ini bertujuan untuk menguji perbedaan kinerja keuangan perusahaan 
pada sektor consumer cyclicals sebelum dan setelah diterapkannya kebijakan 
kenaikan tarif pajak pertambahan nilai menjadi 11%. Besarnya penolakan pelaku 
usaha serta masyarakat terhadap kebijakan ini, ditambah rencana pemerintah untuk 
kembali menaikkan tarif pajak pertambahan nilai menjadi 12%, serta masih 
minimnya penelitian yang mengangkat topik ini menjadi motivasi untuk dilakukan 
penelitian tentang perbedaan kinerja keuangan perusahaan sektor consumer 
cyclicals sebelum dan setelah kenaikan tarif pajak pertambahan nilai. Kinerja 
keuangan dalam penelitian ini direpresentasikan dengan profitabilitas, likuiditas, 
dan solvabilitas. Profitabilitas diproksikan dengan return on equity, likuiditas 
diproksikan dengan quick ratio, dan solvabilitas diproksikan dengan debt-to-equity 
ratio. Populasi penelitian ini adalah 141 emiten sektor consumer cyclicals yang 
terdaftar di Bursa Efek Indonesia sepanjang 8 kuartal yakni kuartal 2 tahun 2021 
sampai kuartal 1 tahun 2023. Teknik pengambilan sampel yang digunakan adalah 
metode purposive sampling, yang menghasilkan ukuran sampel sebanyak 95 
emiten. Metode analisis yang digunakan adalah uji beda paired samples t-test 
dengan SPSS versi 25. Hasil penelitian menunjukkan bahwa tidak terdapat 
perbedaan pada return on equity sebelum dan setelah kenaikan tarif pajak 
pertambahan nilai, namun terdapat perbedaan pada quick ratio dan debt-to-equity 
ratio sebelum dan setelah kenaikan tarif pajak pertambahan nilai. 
 
Kata kunci: kinerja keuangan, consumer cyclicals, profitabilitas, likuiditas, 

solvabilitas, pajak pertambahan nilai 
 

 
1 Mahasiswa Program Studi S1 Akuntansi, Universitas Bakrie 
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Comparative Analysis of Companies’ Financial Performance Before 
and After The Increase in Value-Added Tax Rate 

Azhar Mauli Siregar2 
 

ABSTRACT 

This study aims to analyze the differences in the financial performance of 
companies in the consumer cyclicals sector before and after the implementation of 
the value-added tax rate increase policy to 11%. The strong protests from businesses 
and public against this policy, coupled with the government's plan to raise the 
value-added tax rate again to 12%, as well as the lack of research addressing this 
topic, motivated this study to examine the differences in the financial performance 
of consumer cyclicals companies before and after the increase in the value-added 
tax rate. Financial performance in this study is represented by profitability, 
liquidity, and solvency. Profitability is proxied by return on equity, liquidity by the 
quick ratio, and solvency by the debt-to-equity ratio. The population of this study is 
141 consumer cyclicals companies listed on the Indonesia Stock Exchange over 
eight quarters, from the 2nd quarter of 2021 to the 1st quarter of 2023. The sampling 
technique used is the purposive sampling method, resulting in a sample size of 95 
companies. The analysis method used is the paired samples t-test, using SPSS 
version 25. The results of this study indicate that there is no difference in return on 
equity before and after the increase in the value-added tax rate. However, there are 
differences in the quick ratio and debt-to-equity ratio before and after the increase 
in the value-added tax rate. 
 
Keywords: financial performance, consumer cyclicals, profitability, liquidity, 

solvency, value-added tax 
 

 
2 Student of Accounting Program, Bakrie University 



Universitas Bakrie 

ix 
 

DAFTAR ISI 

HALAMAN JUDUL ..................................................................................... i 
HALAMAN PERNYATAAN ORISINALITAS ........................................ ii 
HALAMAN PENGESAHAN .................................................................... iii 
KATA PENGANTAR ................................................................................. iv 
HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI ................ vi 
ABSTRAK .................................................................................................. vii 
ABSTRACT ................................................................................................ viii 
DAFTAR ISI ................................................................................................ ix 
DAFTAR TABEL ........................................................................................ xi 
DAFTAR GAMBAR .................................................................................. xii 
DAFTAR LAMPIRAN ............................................................................. xiii 
BAB I PENDAHULUAN ......................................................................... 1 

1.1 Latar Belakang Masalah ....................................................... 1 
1.2 Rumusan Masalah ................................................................. 9 
1.3 Tujuan Penelitian .................................................................. 9 
1.4 Manfaat Penelitian ................................................................ 9 

1.4.1 Manfaat Teoritis .......................................................... 9 
1.4.2 Manfaat Praktis ........................................................... 9 

BAB II TINJAUAN PUSTAKA DAN HIPOTESIS ............................. 11 
2.1 Landasan Teori .................................................................... 11 

2.1.1 Teori Kurva Laffer (Laffer Curve) ............................ 11 
2.1.2 Teori Penetapan Harga (Pricing Theory) .................. 13 

2.2 Definisi Konsep dan Telaah atas Penelitian Sebelumnya ... 15 
2.2.1 Kinerja Keuangan ...................................................... 15 
2.2.1.1 Profitabilitas ......................................................... 16 
2.2.1.2 Likuiditas .............................................................. 18 
2.2.1.3 Solvabilitas ........................................................... 19 
2.2.2 Pajak Pertambahan Nilai (PPN) ................................ 21 
2.2.3 Telaah atas Penelitian Sebelumnya ........................... 23 

2.3 Hipotesis ............................................................................. 27 
2.3.1 Perbedaan Profitabilitas Perusahaan Sebelum dan 

Setelah Kenaikan Tarif PPN ...................................... 27 
2.3.2 Perbedaan Likuiditas Perusahaan Sebelum dan 

Setelah Kenaikan Tarif PPN ...................................... 28 
2.3.3 Perbedaan Solvabilitas Perusahaan Sebelum dan 

Setelah Kenaikan Tarif PPN ...................................... 29 
BAB III METODE PENELITIAN .......................................................... 31 

3.1 Populasi dan Sampling ....................................................... 31 
3.2 Sumber Data dan Teknik Pengumpulan Data ..................... 33 
3.3 Definisi Operasional Variabel ............................................. 33 

3.3.1 Return on Equity (ROE) ............................................ 33 
3.3.2 Quick Ratio (QR) ...................................................... 34 
3.3.3 Debt-to-Equity Ratio (DER)...................................... 34 

3.4 Metode Analisis Data .......................................................... 35 
3.4.1 Statistik Deskriptif..................................................... 35 



Universitas Bakrie 

x 
 

3.4.2 Uji Normalitas ........................................................... 35 
3.4.3 Uji Hipotesis .............................................................. 36 

3.5 Model Penelitian ................................................................. 37 
BAB IV HASIL DAN PEMBAHASAN .................................................. 38 

4.1 Hasil Penelitian ................................................................... 38 
4.1.1 Statistik Deskriptif Variabel Penelitian ..................... 38 
4.1.2 Hasil Pengujian Normalitas ....................................... 41 
4.1.3 Hasil Pengujian Hipotesis ......................................... 44 

4.2 Pembahasan Hasil Penelitian .............................................. 46 
4.2.1 Perbedaan Profitabilitas Perusahaan Sebelum dan 

Setelah Kenaikan Tarif PPN ...................................... 46 
4.2.2 Perbedaan Likuiditas Perusahaan Sebelum dan 

Setelah Kenaikan Tarif PPN ...................................... 51 
4.2.3 Perbedaan Solvabilitas Perusahaan Sebelum dan 

Setelah Kenaikan Tarif PPN ...................................... 56 
BAB V SIMPULAN, KETERBATASAN, DAN SARAN .................... 62 

5.1 Simpulan ............................................................................. 62 
5.2 Keterbatasan Penelitian ...................................................... 64 
5.3 Saran ................................................................................... 64 

DAFTAR PUSTAKA .................................................................................. 65 
LAMPIRAN ................................................................................................ 71 

 

  



Universitas Bakrie 

xi 
 

DAFTAR TABEL 

Tabel 1.1   Data EPS Tahun 2021-2024 Per Sektor Perusahaan ............................. 2 
Tabel 1.2   Jumlah Perusahaan pada Tahun 2024 yang Mengalami Tren  

Penurunan EPS Mulai Tahun 2021 ....................................................... 3 
Tabel 3.1   Kriteria Pemilihan Sampel Perusahaan Sektor Consumer Cyclicals .. 31 
Tabel 4.1   Statistik Deskriptif Rasio ROE Sebelum dan Setelah Kenaikan       

Tarif PPN ............................................................................................. 38 
Tabel 4.2   Statistik Deskriptif Rasio QR Sebelum dan Setelah Kenaikan Tarif    

PPN ..................................................................................................... 39 
Tabel 4.3   Statistik Deskriptif Rasio DER Sebelum dan Setelah Kenaikan       

Tarif PPN ............................................................................................. 40 
Tabel 4.4   Hasil Uji Normalitas Rasio ROE ........................................................ 42 
Tabel 4.5   Hasil Uji Normalitas Rasio QR ........................................................... 42 
Tabel 4.6   Hasil Uji Normalitas Rasio DER ........................................................ 43 
Tabel 4.7   Hasil Uji Paired Samples t-test Rasio ROE ........................................ 44 
Tabel 4.8   Hasil Uji Paired Samples t-test Rasio QR ........................................... 45 
Tabel 4.9   Hasil Uji Paired Samples t-test Rasio DER ........................................ 45 
Tabel 4.10 Hasil Uji Paired Samples t-test Rasio ROE Per Kategori Papan 

Pencatatan ........................................................................................... 50 
Tabel 4.11 Hasil Uji Paired Samples t-test Rasio QR Per Kategori Papan 

Pencatatan ........................................................................................... 55 
Tabel 4.12 Hasil Uji Paired Samples t-test Rasio DER Per Kategori Papan 

Pencatatan ........................................................................................... 60 
  



Universitas Bakrie 

xii 
 

DAFTAR GAMBAR 

Gambar 1.1   Tren Penurunan EPS Tahun 2021-2024 Per Sektor Perusahaan ....... 3 
Gambar 2.1   Kurva Laffer ..................................................................................... 11 
Gambar 2.2   Dupont Analysis Rasio ROE ........................................................... 17 
Gambar 2.3   Ilustrasi Pengenaan PPN di Setiap Tahap Rantai Produksi ............. 22 
  



Universitas Bakrie 

xiii 
 

DAFTAR LAMPIRAN 

 

Lampiran 1   Daftar Emiten Sektor Consumer Cyclicals yang Dipilih Menjadi 
Sampel ............................................................................................. 71 

Lampiran 2   Output SPSS 25 ............................................................................... 74 
 

 


