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PENGARUH EFISIENSI OPERASIONAL, LIKUIDITAS, DAN
STRUKTUR MODAL TERHADAP PROFITABILITAS PADA
PERUSAHAAN MANUFAKTUR SUBSEKTOR BARANG KONSUMSI DI
BEI PERIODE 2018-2024

Edoward Nelson Budiyanto

ABSTRAK

Profitabilitas perusahaan manufaktur subsektor barang konsumsi menunjukkan
fluktuasi selama periode 2018-2024, sehingga diperlukan analisis terhadap faktor-
faktor internal yang memengaruhinya. Penelitian ini bertujuan menganalisis
pengaruh efisiensi operasional, likuiditas, dan struktur modal terhadap profitabilitas
pada perusahaan manufaktur subsektor barang konsumsi yang terdaftar di Bursa
Efek Indonesia periode 2018-2024. Sampel penelitian terdiri dari 30 perusahaan.
Profitabilitas diproksikan dengan Return on Assets (ROA). Efisiensi operasional
diproksikan dengan Total Asset Turnover (TATO) dan Inventory Turnover (ITO),
likuiditas diproksikan dengan Quick Ratio (QR) dan Net Working Capital to Total
Assets (NWC/TA), sedangkan struktur modal diproksikan dengan Debt to Asset
Ratio (DAR) dan Debt to Equity Ratio (DER). Penelitian ini menggunakan
pendekatan kuantitatif dengan regresi linier berganda. Data diolah menggunakan
SPSS melalui identifikasi dan trimming outlier berbasis z-score residual
terstandarisasi, serta pengujian asumsi klasik. Hasil penelitian menunjukkan bahwa
secara parsial TATO berpengaruh positif dan signifikan terhadap ROA, sedangkan
DAR dan DER berpengaruh negatif dan signifikan terhadap ROA. ITO, QR, dan
NWC/TA tidak berpengaruh signifikan terhadap ROA. Secara simultan, efisiensi
operasional, likuiditas, dan struktur modal berpengaruh signifikan terhadap ROA.

Kata Kunci: Return-on-Assets, Total-Asset-Turnover, Debt-to-Asset-Ratio, Debt-
to-Equity-Ratio, Profitabilitas.
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THE IMPACT OF OPERATIONAL EFFICIENCY, LIQUIDITY, AND
CAPITAL STRUCTURE ON THE PROFITABILITY OF CONSUMER
GOODS MANUFACTURING COMPANIES LISTED ON THE INDONESIA
STOCK EXCHANGE FOR THE PERIOD 2018-2024

Edoward Nelson Budiyanto

ABSTRACT

The profitability of consumer goods manufacturing companies fluctuated during
the 2018-2024 period, indicating the need to examine internal factors affecting
profitability. This study aims to analyze the effects of operational efficiency,
liquidity, and capital structure on profitability in consumer goods manufacturing
companies listed on the Indonesia Stock Exchange during 2018-2024. The research
sample consists of 30 companies. Profitability is proxied by Return on Assets
(ROA). Operational efficiency is proxied by Total Asset Turnover (TATO) and
Inventory Turnover (ITO), liquidity is proxied by the Quick Ratio (OR) and Net
Working Capital to Total Assets (NWC/TA), while capital structure is proxied by
the Debt to Asset Ratio (DAR) and Debt to Equity Ratio (DER). This study applies
a quantitative approach using multiple linear regression. Data were processed
using SPSS through outlier identification and trimming based on standardized
residual z-scores, followed by classical assumption testing. The results show that,
partially, TATO has a positive and significant effect on ROA, while DAR and DER
have negative and significant effects on ROA. Meanwhile, ITO, OR, and NWC/TA
do not significantly affect ROA. Simultaneously, operational efficiency, liquidity,
and capital structure have a significant effect on ROA.

Keywords: Return-on-Assets, Total-Asset-Turnover, Debt-to-Asset-Ratio, Debt-to-
Equity-Ratio, Profitability.
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