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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh Struktur Modal,
Pertumbuhan Penjualan, dan Pertumbuhan Aset terhadap Kinerja Keuangan
perusahaan sektor keuangan yang terdaftar di Bursa Efek Indonesia (BEI) periode
2020-2025, dengan membandingkan periode pandemi 2020-2022 dan pasca
pandemi 2023-2025. Penelitian menggunakan pendekatan kuantitatif dengan data
sekunder yang diperoleh dari laporan tahunan perusahaan. Variabel independen
terdiri dari Struktur Modal (DER), Pertumbuhan Penjualan (SG), dan Pertumbuhan
Aset (AG), sedangkan Kinerja Keuangan diproksikan dengan Return On Assets
(ROA) dan Return On Equity (ROE). Sampel penelitian terdiri atas 75 perusahaan
dengan total 450 observasi yang dipilih menggunakan metode purposive sampling.
Analisis data menggunakan regresi data panel serta White Cross-Section Robust
Standard Error untuk memperoleh estimasi yang lebih andal. Hasil penelitian
menunjukkan bahwa pada periode pandemi, Struktur Modal tidak berpengaruh
signifikan terhadap ROA, Pertumbuhan Penjualan berpengaruh negatif dan
signifikan, sedangkan Pertumbuhan Aset tidak berpengaruh signifikan. Sementara
terhadap ROE, Struktur Modal dan Pertumbuhan Penjualan berpengaruh negatif
dan signifikan, sedangkan Pertumbuhan Aset berpengaruh positif dan signifikan.
Pada periode pasca pandemi, Struktur Modal, Pertumbuhan Penjualan, dan
Pertumbuhan Aset tidak menunjukkan pengaruh yang signifikan terhadap ROA
maupun ROE.

Kata kunci: Struktur Modal, Debt to Equity Ratio (DER), Pertumbuhan Penjualan,
Sales Growth (SG), Pertumbuhan Aset, Asset Growth (AG), Kinerja Keuangan,
Return On Assets (ROA), Return On Equity (ROE).
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ABSTRACT

This study aims to analyze the impact of Capital Structure, Sales Growth,
and Asset Growth on the financial performance of financial sector companies listed
on the Indonesia Stock Exchange (IDX) during the 2020-2025 period, comparing
the pandemic period (2020—-2022) with the post-pandemic period (2023—2025). A
quantitative approach was employed using secondary data obtained from company
annual reports. The independent variables consist of Capital Structure (DER),
Sales Growth (SG), and Asset Growth (AG), while financial performance is proxied
by Return on Assets (ROA) and Return on Equity (ROE). The sample comprises 75
companies, yielding a total of 450 observations selected via purposive sampling.
Data analysis utilized panel data regression and White Cross-Section Robust
Standard Errors to ensure more reliable estimates. The results indicate that during
the pandemic period, Capital Structure had no significant effect on ROA, Sales
Growth had a significant negative effect, and Asset Growth had no significant effect.
Regarding ROE, Capital Structure and Sales Growth had significant negative
effects, whereas Asset Growth had a significant positive effect. In the post-pandemic
period, Capital Structure, Sales Growth, and Asset Growth showed no significant
influence on either ROA or ROE.

Keywords: Capital Structure, Debt to Equity Ratio (DER), Sales Growth (SG), Asset
Growth (AG), Financial Performance, Return On Assets (ROA), Return On Equity
(ROE).

X



DAFTAR ISI

HALAMAN SAMPUL ..ottt i
HALAMAN JUDUL ..ottt e nnnaea e i
HALAMAN PENGESAHAN .....ccooooiiiiiiiiieeen, Error! Bookmark not defined.
DAFTAR IST .ottt e e e nnbae e e e v
DAFTAR TABEL ..ottt xii
DAFTAR GAMBAR ...t Xiv
BAB I PENDAHULUAN ....ooiiiiiiiiie ittt e e e nnnneaa e 1
A. Latar Belakang ...........ccoviiiiiiii e 1
B. Rumusan Masalah ...........cccooooiiiiiiiii e 9
C. Tujuan Penelitian............cooiiiiiiiii e 10
D. Manfaat Penelitian.............eeuiiiiiiiiiiiiiiiiiiie e 11
BAB II TELAAH PUSTAKA DAN PERUMUSAN MODEL PENELITIAN .... 13
A. Telaah Pustaka..........ccvvviiiiiiiii e 13
1. Teori Sinyal (Signalling Theory) ........ccuviiiiiiiiiiiiiiiiiieeiiee e 13
2. Kinerja Keuangan ............eeiiiiiiiiiiiiiiiiiiiiee e 15
3. Struktur Modal........oooviii 17
4. Pertumbuhan Penjualan..........cccccoviiiiiiiiiiiiiiiiiin s 18
5. Pertumbuhan ASEt.........ccvviiiiiiiiiiiiee e 19
B. Perumusan Model Penelitian ..........cccccooviiiiiiiiiicciiic e 21
1. Penelitian Terdahulu ............oocooiiiiii e 21
2. Kerangka Pemikiran ...........ccccoooiiiiiiiiiiiiiiic e 32
3. Perumusan HipOtesiS.....uuiiiiiiiiiiiiiiiiiiiieiisiiiiiiiinee e 35
BAB Il METODE PENELITIAN DAN TEKNIK ANALISIS DATA................ 41
A. Metode Penelitian............cooiiiiiiiiiiiiiieiiee e 41
1. Jenis Penelitian .........ccoiiiiiiiiiiiiiceiee e 41
2. Lokasi Penelitian ..........coocouviiiiiiiiiiiiiiiii e 41
3. Waktu Penelitian.........coooueiiiiiiiiiiiiiic e 42
4. Populasi dan Sampel.........c.c.oeoiiiiiiiiiiiii 42
5. Variabel Penelitian ............ccooiuiiiiiiiiiiiiiiiiee e 45
B. Teknik Analisis Data .........ccceiiiiiiiiiiiiii e 47



1. Analisis Statistik Deskriptif .........cccoeiiiiiiiiiiii e, 47

2. Model Regresi Data Panel.............ccccoviiiiiiiiiiiiiiec e 48
3. Pemilihan Model Regresi Data Panel .............c.ccccooiiviiiiiiiicciiec, 51
4. Uji Asumsi KIasiK.......coovviiiiiiiiiiiiie e 53
5. UJi HIPOTESIS ..tveeiiiieiiei ettt 56
BAB IV HASIL DAN PEMBAHASAN ....oooiiiiiiiieiee e 62
A. Gambaran Umum Obyek Penelitian ...........c.ccooveiviiiiie 62
B. ANALISTS DAtA...ciiiiiiiiiiiiiic e 63
1. Analisis Statistik Deskriptif ..o 63
2. UjiData Panel.........ccooiiiiiiiii e 71
3. Uji Asumsi KIaSTK.....oooiiiiiiiiiiiic e 76
4. UJL HIPOTESIS ...evveeeiiiiiei e 85
C. Pembahasan ..........ooooiiiiiiii 103
BAB V KESIMPULAN DAN SARAN ......oiiiiiiiiteiie e 120
A. KeSIMPUIAN ...eeviiiicii 120
B. Keterbatasan Penelitian ...........ccccovviiiiiiiiiiiiii i, 121
C. SATAN ....vviiii i 122
DAFTAR PUSTAKA ...ttt 123
LAMPIRAN ..o 130

xi



DAFTAR TABEL

Tabel 4.1 Proses Pemilihan Sampel Penelitian .............ccceeveeeieiiecieecieeieniienen, 63
Tabel 4.2 Hasil Analisis Statistik Deskriptif Periode 2020-2022..........ccceeueuennee. 63
Tabel 4.3 Hasil Analisis Statistik Deskriptif Periode 2023-2025.............cccveeeee. 66
Tabel 4.4 Hasil Analisis Statistik Deskriptif Periode 2020-2022.............ccceuee.ee. 67
Tabel 4.5 Hasil Analisis Statistik Deskriptif Periode 2023-2025.............cccuveeee. 69
Tabel 4.6 Hasil Uji Chow Y1 Periode 2020-2022 .........cceoierienieeireieeeeieeeeene 72
Tabel 4.7 Hasil Uji Hausman Y1 Periode 2020-2022.........cccocevieienereeneneeenne. 73
Tabel 4.8 Hasil Uji Chow Y1 Periode 2023-2025 ........coveiierieieeie e 73
Tabel 4.9 Hasil Uji Hausman Y1 Periode 2023-2025......cccoeeoieiieiieeeierieeeene 73
Tabel 4.10 Hasil Uji Chow Y2 Periode 2020-2022 .......ccceeeeeieeieeieeieeieieeeeenne 74
Tabel 4.11 Hasil Uji Hausman Y2 Periode 2020-2022 .........ccceeeiieeiieecieeierienenne 74
Tabel 4.12 Hasil Uji Chow Y2 Periode 2023-2025 .....c..ccccovvvivinenenenenieieienenn. 74
Tabel 4.13 Hasil Uji Hausman Y2 202-2025.......cccooiiioiieeieieeeeeeeee e 75
Tabel 4.14 Hasil Uji Normalitas Y1 2020-2022 .......ccccevvverereenenenienieseeeeseeenen 76
Tabel 4.15 Hasil Uji Normalitas Y1 2023-2025 .....cccooviviininieienieieieneeeenieenen 76
Tabel 4.16 Hasil Uji Normalitas Y2 2020-2022 .......ccccevvievereeneeninienieseeeeneeeneen 77
Tabel 4.17 Hasil Uji Normalitas Y2 2023-2025 .....cccoooirienerieieninieieseeeeseenen 77
Tabel 4.18 Hasil Uji Multikolinearitas Y1 2020-2022.........ccccovcevvenerveneneneene. 78
Tabel 4.19 Hasil Uji Multikolinearitas Y1 2023-2025.......ccccccevevieneneeneneneenne. 78
Tabel 4.20 Hasil Uji Multikolinearitas Y2 2020-2022.........ccccevervenereerenennene. 79
Tabel 4.21 Hasil Uji Multikolinearitas Y2 2023-2025.......cccocoeeiieeieeeeeereeeenne 79
Tabel 4.22 Hasil Uji Heteroskedastisitas Periode 2023-2025........cccccvevvevieneennee. 81
Tabel 4.23 Hasil Uji Heteroskedastisitas Periode 2020-2022..........cccccvvveieeeennen. 82
Tabel 4.24 Hasil Uji Heteroskedastisitas Periode 2023-2025........cccceeovveieeeennen. 84
Tabel 4.25 Hasil Uji Robust Standard Error (White Cross-Section)..................... 84
Tabel 4.26 Hasil Uji Robust Standard Error (White Cross-Section)..................... 84
Tabel 4.27 Hasil Uji Robust Standard Error (White Cross-Section)..................... 85
Tabel 4.28 Hasil Uji Robust Standard Error (White Cross-Section) .................... 86
Tabel 4.29 Hasil Uji Analisis Regresi Data Panel Periode 2020-2022 ................. 87
Tabel 4.30 Hasil Uji Analisis Regresi Data Panel Periode 2023-2025 ................. 88
Tabel 4.31 Hasil Uji Analisis Regresi Data Panel Periode 2020-2022 ................. 89

Xiii



Tabel 4.32 Hasil Uji Analisis Regresi Data Panel Periode 2023-2025 ................. 90

Tabel 4.33 Hasil Uji Koefisien Determinasi Periode 2020-2022...........c.ccceenee.e. 91
Tabel 4.34 Hasil Uji Koefisien Determinasi Periode 2023-2025..........ccceovennee. 91
Tabel 4.35 Hasil Uji Koefisien Determinasi Periode 2020-2022...........cccccueeneeee. 92
Tabel 4.36 Hasil Uji Koefisien Determinasi Periode 2023-2025...........ccceeueeeee. 92
Tabel 4.37 Hasil Uji F (Simultan) Periode 2020-2022 ..........ccccoevevenenenienienennne. 93
Tabel 4.38 Hasil Uji F (Simultan) Periode 2023-2025 ......cccoooiieiieieeeeieeeee 93
Tabel 4.39 Hasil Uji F (Simultan) Periode 2020-2022 .........ccccvveveninenienicnennne 94
Tabel 4.40 Hasil Uji F (Simultan) Periode 2023-2025 ......cccoooieiieieeieieeeeee 94
Tabel 4.41 Hasil Uji t (Parsial) Periode 2020-2022 .........coooeeeieeieeieeieeiereeeeene 96
Tabel 4.42 Hasil Uji t (Parsial) Periode 2023-2025 .......ccooeieiieeieeieeeeeeeeeeene 98
Tabel 4.43 Hasil Uji t (Parsial) Periode 2020-2022 .........coooeeeiiieieeiieiecee e 100
Tabel 4.44 Hasil Uji t (Parsial) Periode 2023-2025 .......cccoveeieverieeneneeienieene 100
Tabel 4.45 Hasil Uji Beda Y1 ..ccoooiiiiieeeeeee e 102
Tabel 4.46 Hasil Uji Beda Y2 .....oocvoeviieeiieiieieeeeeeee e 102
Tabel 4.47 Pembahasan ............ccccoevirieiiiiieiiiiinenceccceree e 103

X1V



DAFTAR GAMBAR

Gambar 2.1 Kerangka Konseptual ...........cccoocveviiiiiiiiiiieiieeeceeeeeee e

Gambar 2.1 Model Penelitian

XV



	HALAMAN JUDUL
	KATA PENGANTAR
	ABSTRAK
	ABSTRACT
	DAFTAR ISI

