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Muhammad Ikhsan Nurseha

ABSTRAK

Tekanan ekonomi selama periode 2019-2024 akibat pandemi COVID-19 menuntut
perusahaan sektor transportasi dan logistik di Indonesia untuk meningkatkan efisiensi
pengelolaan sumber daya keuangan dan intelektual. Penelitian ini bertujuan
menganalisis pengaruh Efisiensi Modal Kerja dan Intellectual Capital terhadap
Profitabilitas yang diukur dengan Return on Assets (ROA), dengan Ukuran Perusahaan
dan Leverage sebagai variabel kontrol. Penelitian menggunakan pendekatan kuantitatif
dengan teknik purposive sampling terhadap 22 perusahaan yang terdaftar di Bursa Efek
Indonesia selama periode 2019-2024, sehingga diperoleh 132 observasi. Data sekunder
dianalisis menggunakan Structural Equation Modeling—Partial Least Squares (SEM-
PLS) melalui SmartPLS 4. Efisiensi Modal Kerja diukur menggunakan Cash
Conversion Cycle (CCC), Working Capital Turnover (WCT), dan Net Working Capital
to Total Asset (NWCTA), sedangkan Intellectual Capital diukur menggunakan VAIC™
yang terdiri atas VACA, VAHU, dan STVA. Seluruh indikator dipertahankan
berdasarkan pertimbangan content validity dan kriteria VIF. Hasil penelitian
menunjukkan bahwa Efisiensi Modal Kerja dan Intellectual Capital berpengaruh positif
dan signifikan terhadap Profitabilitas, baik secara individual pada tingkat konstruk
maupun secara bersama-sama. Pada tingkat indikator, NWCTA dan VAHU terbukti
berpengaruh positif dan signifikan terhadap ROA, dengan sama- sama menjadi key
driver utama. Penambahan Ukuran Perusahaan dan Leverage meningkatkan R? dari
51,9% menjadi 56,4%, atau meningkat 4,5 poin persentase dan 8,67% secara
proporsional. Secara manajerial, perusahaan perlu mengelola modal kerja secara
adaptif dan terukur serta memprioritaskan pengembangan kompetensi sumber daya
manusia, dengan tetap mempertimbangkan skala perusahaan dan struktur pendanaan.

Kata Kunci: Efisiensi Modal Kerja, [Intellectual Capital, Variabel Kontrol,
Transportasi dan Logistik, SEM-PLS
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ANALYSIS OF WORKING CAPITAL EFFICIENCY AND INTELLECTUAL
CAPITAL, AND THEIR EFFECT ON THE PROFITABILITY OF
TRANSPORTATION AND LOGISTICS COMPANIES IN INDONESIA, WITH
FIRM SIZE AND LEVERAGE AS CONTROL VARIABLES

Muhammad Ikhsan Nurseha

ABSTRACT

Economic pressures during the 2019—2024 period resulting from the COVID-19 pandemic
required companies in Indonesia s transportation and logistics sector to improve the efficiency
of financial and intellectual resource management. This study aims to analyze the effect of
Working Capital Efficiency and Intellectual Capital on Profitability, measured by Return on
Assets (ROA), with Firm Size and Leverage serving as control variables. The study employs a
quantitative approach using purposive sampling of 22 companies listed on the Indonesia Stock
Exchange during the 2019-2024 period, resulting in 132 observations. Secondary data were
analyzed using Structural Equation Modeling—Partial Least Squares (SEM-PLS) through
SmartPLS 4. Working Capital Efficiency was measured using the Cash Conversion Cycle
(CCC), Working Capital Turnover (WCT), and Net Working Capital to Total Asset (NWCTA),
while Intellectual Capital was measured using VAIC™, consisting of VACA, VAHU, and STVA.
All indicators were retained based on content validity considerations and VIF criteria. The
results indicate that Working Capital Efficiency and Intellectual Capital have positive and
significant effects on Profitability, both individually at the construct level and jointly. At the
indicator level, NWCTA and VAHU were found to have positive and significant effects on ROA,
with both emerging as key drivers. The inclusion of Firm Size and Leverage increased the R?
from 51.9% to 56.4%, representing an increase of 4.5 percentage points and 8.67%
proportionally. From a managerial perspective, companies should manage working capital
adaptively and measurably while prioritizing the development of human resource
competencies, taking into consideration firm scale and financing structure

Keywords : Working Capital Efficiency, Intellectual Capital, Control Variables,
Transportation and Logistics, SEM-PLS
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