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Abstract- The research was conducted to analyze the 

financial performance of coal subsector energy sector 

companies, including PT Bukit Asam (Tbk) and PT Indo 

Tambangarya Megah (Tbk), with financial ratio analysis 

and Du Pont System. This study used balance sheet and 

income statement data from 2019 to 2022 from both 

companies and conducted financial ratio analysis on 

liquidity, activity, profitability, solvency, and with the Du 

Pont System. The results of the financial ratio analysis 

show that both companies have experienced an increase 

in the current ratio over the past four years, with a more 

significant increase occurring in ITMG. However, PTBA 

experienced fluctuations in the current ratio value. Both 

companies also experienced an increase in cash ratio in 

2020. In addition, the total asset turnover ratio decreased 

in 2020 due to the Covid-19 pandemic, but in 2021 it 

increased due to increased production. The financial 

performance of the two companies is generally quite 

good with stable and good ratio values in the profitability 

ratio. Both companies also have good solvency ratios, 

with relatively low Debt to Equity Ratio (DER) and Debt 

to Asset Ratio. From the Du Pont analysis, in general, the 

performance of PT ITMG compared to PTBA is 

relatively better in terms of ROE and ROI Du Pont. 

 

Keywords- Financial Ratio Analysis, Du Pont System, 

Liquidity Ratio, Profitability Ratio, Solvency Ratio 

I.  INTRODUCTION 

Despite the increasing development of the business 

world in Indonesia, some companies are still trying to 

maintain their position amidst sharp competition in the 

local and international industries. To face the increasingly 

sharp competition in the free market, companies need to 

think about sustainable strategies to maximize company 

value and ensure their business continuity in the future 

(Afrizal et al, 2022). To achieve this goal, the industry 

must improve the quality and quantity of various fields in 

the company. Competitive competition among business 

actors is inevitable in achieving this goal. Often 

overlooked, good financial management can be a key 

factor in determining the success of a company in the 

business world (Astuti et al, 2022). Therefore, financial 

statement analysis is important to calculate the financial 

performance of the industry (Purba et al, 2023).  

Analysis of financial statements provides critical 

information about a company's financial health, including 

operating performance, profits, growth, cash flow, and 

financial stability (Purba et al, 2023). Through this 

analysis, the company can measure its financial 

performance and equate it with the financial performance 

of other industries in the same sector. According to 

(Trianto, 2017), financial performance reflects the state of 

the industry in achieving its success in the market or can 

also be referred to as the results obtained from all 

activities that have been carried out. Assessing the 

company's objectives in a certain period with the use of 

financial ratios ensures that the company's financial 

performance is achieved so that stakeholders can fulfill 

their interests (Jati and Jannah, 2022). So that in 

analyzing financial statements, management can achieve 

this by using tools such as financial ratios and Du Pont 

system analysis. 

The Du Pont System is a framework that breaks down 

net income into three main ratios, namely profitability, 

asset efficiency, and debt utilization ratios, which are 

interrelated (Prastiti and Sulistyo, 2022). The Du Pont 

System tool can describe the statement of financial 

position (balance sheet) and related profit and loss 

statements so that it becomes a useful tool for estimating 

the overall financial performance of a company (Pranata 

et al., 2021). With the Du Pont method, companies can 

gain a more thorough understanding of what factors 

affect their financial performance (Hamdani et al, 2018), 

because the approach is more holistic than the usual 

financial statement analysis. Then in this study, 

researchers obtained promising results by using financial 

ratio analysis and the Du Pont System to obtain the 

company's financial performance figures, which can be a 

reference for future investment and financial management 

decisions (Amaliyah and Herwiyanti, 2020). 

This study analyzes the company's financial 

performance, namely in the energy sector of the coal 

subsector listed on the Indonesia Stock Exchange (IDX). 

Mining is one of the sectors affected by the Covid-19 

pandemic (Agung and Susilawati, 2021). This is the basis 

for researchers in using the mining sector or energy sector 
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as the object of research to determine the performance 

position of mining companies before, during, and after 

the Covid-19 pandemic.  Based on annual financial 

reports, mining companies listed on the IDX experienced 

a decrease in the average profitability ratio in the 2019 to 

2020 period, especially in the gross profit margin, net 

profit margin, and return on equity variables, while the 

return on assets variable experienced a slight increase. 

This is the allegation that the Covid-19 pandemic has 

caused a decrease in the number of profits generated by 

the company, even though expenses, assets, and capital 

remain or even increase (Nadhip et al., 2022). 

The research object in carrying out this research is PT 

Bukit Asam, Tbk. as a BUMN company in the coal 

subsector energy sector and PT Indo Tambangarya 

Megah, Tbk. as a private company in the coal subsector 

energy sector. Where the main objective of this study is 

to determine the financial performance analysis of PT 

Bukit Asam, Tbk. and PT Indo Tambangarya Megah, 

Tbk. based on financial ratio analysis and Du Pont 

System analysis during the period 2019 to 2022. 

II.  METHODOLOGY 

This study utilizes data sources, namely secondary data 

that researchers take from the Indonesia Stock Exchange 

(IDX) website. By taking data in the form of financial 

statements of the Coal Sub-Sector Energy Sector 

companies, namely PT Bukit Asam Tbk and PT Indo 

Tambangarya Megah Tbk which are listed on the IDX for 

the period January 2019-December 2022. 

Furthermore, this study refers to the purposive 

sampling method in sample selection, with the aim of 

selecting samples that are in accordance with 

predetermined criteria, thus ensuring that the samples 

used represent the population under study well and 

minimizing bias in the research results. Purposive 

sampling is a way of determining research samples based 

on considerations (Sugiyono, 2015). 

Determination of the sample uses several criteria, 

namely: 

1. The selection of the period January 2019 to December 

2022 for the collection of fixed and complete financial 

reports from the coal sub-sector energy sector 

companies listed on the Indonesia Stock Exchange 

(IDX) provides an adequate time span to conduct a 

more detailed and detailed analysis of financial 

performance. 

2. Coal Subsector Energy Sector companies that have 

almost equal market capitalization in recent years. 

In Figure 1, of the six issuers that have the largest 

market capitalization in recent years, two of them, PTBA 

and ITMG, have almost the same market capitalization 

value. So, this study makes two issuers in the energy 

sector of the coal subsector listed on the IDX in 2019-

2022 with the largest market capitalization and have 

capitalization values that tend to be the same as samples, 

namely PT Bukit Asam (Tbk) and PT Indo Tambangarya 

Megah (Tbk). 

The application of quantitative calculations in 

analyzing data using financial ratio analysis and Du Pont 

System analysis of the company's performance under 

study allows for more effective identification of factors 

affecting financial performance (Putri, 2021). The first 

step of the research is to analyze financial ratios, where 

There are four financial ratios in the form of liquidity 

ratios, activity ratios, profitability ratios, and solvability 

ratios (Iswandi, 2022). Each ratio consists of several 

parts, the liquidity ratio consists of the calculation of the 

current ratio and cash ratio, and the activity ratio is only 

in the form of Total Asset Turnover (Saputra, 2022). 

Meanwhile, the profitability ratio includes the Return on 

Asset (ROA) and Return on Equity (ROE) ratios (Purba 

and Mahendra, 2022), the last is the solvability ratio 

which consists of Debt-to-Equity Ratio (DER), Debt to 

Asset Ratio (DAR) and long-term DER (Maulita and 

Tania, 2018). 

It is not enough just to calculate financial ratios, 

researchers also conduct Du Pont analysis by determining 

several ratios, namely net profit ratio / Net Profit Margin 

(NPM), total asset turnover / Total Asset Turnover 

(TATO), Multiplier Equity Ratio (MER), Return on 

Investment (ROI) and Return on Equity (ROE). So that 

when the financial ratio analysis technique and Du Pont 

System analysis of several ratios have been determined, 

then it is compared with the industry average. 

 

 
Figure 1. Shares of Coal Issuers with Largest Market 

Capitalization 

III. RESULT AND DISCUSSION 

The data presented in the financial statements has a 

significant role in evaluating the growth of an industry. 

However, the financial statements presented by the 

industry must be reprocessed to make it easier for 

interested parties to read the financial statements, namely 

by analyzing methods. 

To analyze the financial statements of the industry, 

financial statements consisting of balance sheets and 

income statements from 2019 to 2022 are needed from 

the industry, which is the object of research, namely the 

coal subsector energy sector industry including PT Bukit 

Asam (Tbk) and PT Indo Tambangarya Megah (Tbk). 

The data is classified and calculated through ratio 

analysis listed in the financial ratios and Du Pont System 

to obtain an evaluation of the industry's performance. 
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A. Financial Ratio Analysis 

Based on financial ratio analysis, the financial 

performance of an industry is generally measured using 

liquidity ratios, profitability ratios, activity ratios, and 

solvency ratios. 

 

Table 1. Financial Ratio Analysis of PTBA and ITMG 

Ratio Analysis Issuer 2019 2020 2021 2022 

Liquidity Ratio 

Current Ratio 
PTBA 2,49 2,16 2,43 2,28 

ITMG 2,01 2,03 2,71 3,26 

Cash Ratio 
PTBA 1,01 1,12 0,59 0,66 

ITMG 0,68 1,12 1,89 2,44 

Activity Ratio 

Total Asset 

Turnover 

PTBA 0,83 0,72 0,81 0,94 

ITMG 1,42 1,02 1,25 1,37 

Profitability Ratio 

Return On 

Asset 

PTBA 0,15 0,10 0,22 0,28 

ITMG 0,10 0,03 0,29 0,45 

Return On 

Equity 

PTBA 0,22 0,14 0,33 0,44 

ITMG 0,14 0,04 0,40 0,61 

Solvency Ratio 

Debt To 

Equity Ratio 

PTBA 0,42 0,42 0,49 0,57 

ITMG 0,37 0,37 0,39 0,35 

Debt To Asset 

ratio 

PTBA 0,29 0,30 0,33 0,36 

ITMG 0,27 0,27 0,28 0,26 

Long Term 

DER 

PTBA 0,16 0,19 0,18 0,20 

ITMG 0,10 0,12 0,08 0,05 

 

Based on Table 1, the current ratio of PTBA and 

ITMG in the last four years has not decreased 

significantly, even though ITMG's current ratio continues 

to increase from year to year. In contrast to PTBA, which 

has a tendency for the current ratio value to fluctuate in 

the last four years. The trend of not too significant an 

increase or decrease despite the Covid-19 pandemic in 

2020 can be due to the company's decision to reduce its 

liabilities in the face of a pandemic in 2020. As for the 

cash ratio, both issuers experienced an increase in 2020. 

ITMG's cash ratio has continued to increase in the last 

four years, in contrast to PTBA which experienced an 

increase only in 2020 and 2022. The increase in cash ratio 

at ITMG in 2021 was due to increased demand and 

production as well as an increase in the average price of 

coal which encouraged cash and current assets of several 

coal-added companies to also increase. 

As shown in Table 1, the activity ratio in the form of 

the total asset turnover ratio decreased due to the Covid-

19 pandemic in 2020 when compared to 2019. Although 

still in the Covid-19 pandemic period, in 2021 the total 

asset turnover ratio at PTBA and ITMG has increased 

again. The increase in the value of this ratio is due to an 

increase in production which follows the increase in the 

national production target in 2021 in the coal mining 

sector. 

Furthermore, from the calculation results in Table 1, 

the return on assets (ROA) ratio which is part of the 

profitability ratio at PTBA and ITMG, both experienced a 

decline at the beginning of the Covid-19 pandemic, 

namely in 2020 and then increased again in 2021 and 

2022. The decline in ROA that occurred in the two 

issuers was in line with the decline in revenue due to the 

Covid-19 pandemic, while the increase in ROA in 2021-

2022 was in line with the increase in coal demand which 

caused revenue to also increase. Meanwhile, the return on 

equity (ROE) ratio for the two issuers shows a similar 

movement pattern as the ROA ratio. return on equity 

(ROE) at PTBA and ITMG experienced a significant 

decline in 2020 but increased again significantly in 2021. 

The decrease in net profit in 2020 and the increase in net 

profit in 2021 are the causes of significant changes in the 

ratio. 

The fourth financial ratio discussed in this study is the 

solvency ratio consisting of Debt-to-Equity Ratio (DER), 

Debt to Asset Ratio (DAR) and long-term DER. In table 

1 above, PTBA and ITMG have a DER ratio value 

smaller than one, this means that if the company is 

liquidated, the company will only be able to pay its 

liabilities using only its equity. In terms of movement, 

there was no significant decrease or increase in the two 

issuers. Then for the DAR ratio has a value movement 

that resembles the DER ratio, which if the DER ratio 

changes in a positive direction, the DAR ratio will also 

change in a positive direction. This is because the value 

of assets and equity in the two issuers does not change 

significantly. The last discussion is on the long-term DER 

ratio, where in 2020 the two issuers experienced an 

increase in this ratio due to an increase in the value of 

long-term debt but a decrease in equity value so that the 

amount of long-term debt affects the long-term DER 

ratio. 

B. Du Pont System Analysis 

Furthermore, the financial performance of PTBA and 

ITMG can be done with Du Pont System analysis as 

measured by net profit ratio/Net Profit Margin (NPM), 

total asset turnover/Total Asset Turnover (TATO), 

Multiplier Equity Ratio (MER), Return on Investment 

(ROI) and Return on Equity (ROE). The following 

describes the discussion of each calculation of the Du 

Pont System ratio. 

Net Profit Margin can be defined as a ratio that 

measures the ability of a company to generate net profit 

from the sale of products or services performed. This 

ratio is calculated by dividing net profit after interest and 

tax by the company's total revenue or sales. In this case, 

Net Profit Margin can provide an overview of the 

company's operational efficiency in generating net profit 

from each sale made. The higher the Net Profit Margin, 

the better the company's performance in generating net 

profit. 
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Table 2. Net Profit Margin (NPM) Calculation Results 

Issuer 

Net Profit Margin (NPM) 

(%) 
Aver

age 

(%) 

Financi

al 

Perfor

mance 
'19 '20 '21 '22 

PTBA 18.5 
13.

9 
27.5 30.0 22.5 Good 

ITMG 7.4 3.2 22.9 33.1 16.6 
Not 

good 

Average 13.0 8.5 25.2 31.5 19.6   

 

Based on Table 2, PTBA has a relatively stable NPM, 

with significant increases in 2021 and 2022, although a 

slight decrease in 2020. Overall, PTBA's average NPM in 

the last 4 years is 22.5%, which can be considered good. 

On the other hand, ITMG has a fluctuating NPM, with 

a significant decrease in 2020, but a considerable increase 

in 2021 and 2022. However, ITMG's average NPM in the 

past 4 years is 16.6%, which can be considered 

unfavorable compared to the industry average NPM of 

19.6%. 

A good approach to the financial performance of a 

company can be seen from the average financial 

performance over the past few years. In this case, the 

average NPM of the two entities for the last 4 years can 

be used as a reference. Based on the average NPM, 

PTBA can be categorized as a company that has good 

financial performance, while ITMG can be categorized as 

a company that has poor financial performance. 

In evaluating the financial performance of issuers, 

TATO is one of the ratios used to measure the efficiency 

of using the company's total assets in generating revenue. 

The higher the TATO ratio, the more efficient the 

company is in using its assets to generate revenue. The 

calculation results are presented in Table 3. 

 

Table 3. Total Asset Turn Over (TATO) Calculation 

Issuer 

Total Asset Turn Over 

(TATO) Ave

rage 

Financi

al 

Perform

ance 
'19 '20 '21 '22 

PTBA 0.84 0.72 0.81 0.94 0.83 
Not 

good 

ITMG 1.42 1.02 1.25 1.37 1.27 Good 

Average 1.13 0.87 1.03 1.16 1.05  

 

From the calculation results of Table 3, PTBA’s TATO 

ratio decreased from 2019 to 2020 but rose again in 2021 

and 2022. Meanwhile, ITMG's TATO ratio rose from 

2019 to 2020, fell in 2021, and rose again in 2022. 

In evaluating financial performance based on the 

average of the two entities, ITMG’s financial 

performance is better than PTBA. This can be seen from 

ITMG's average TATO which is always above the 

average TATO of the two entities, except in 2020. 

Based on the above evaluation, it can be concluded 

that PTBA's financial performance is not considered 

good, while ITMG's financial performance is considered 

good. 

Return on investment (ROI) in the Du Pont system 

shows the company's ability to generate profits. The 

calculation results are presented in table 4. 

 

Table 4. Du Pont ROI Calculation Results 

Issuer 

Du Pont ROI (%) 

Ave

rage 

(%) 

Finan

cial 

Perfo

rman

ce 

'19 '20 '21 '22 

PTBA 15.5 
10.

0 
22.2 28.2 19.0 

Not 

good 

ITMG 10.5 3.3 28.5 45.4 21.9 Good 

Average 13.0 6.6 25.4 36.8 20.4  

 

Based on table 4, PTBA has a fluctuating Du Pont 

ROI, with a significant decrease in 2020, although a 

considerable increase in 2021 and 2022. Overall, PTBA's 

average Du Pont ROI over the past 4 years is 19.0%, 

which can be considered unfavorable. 

On the other hand, ITMG has a Du Pont ROI that also 

fluctuates, but with a significant increase in 2021 and 

2022. Overall, ITMG's average Du Pont ROI over the 

past 4 years is 21.9%, which can be considered good. 

Based on the average Du Pont ROI, ITMG can be 

categorized as a company with good financial 

performance, while PTBA can be categorized as a 

company with poor financial performance. 

Du Pont's ROE or Return on Equity is a ratio that 

describes the company's ability to generate profit or profit 

from the use of its capital. This ratio reflects how well the 

company can take advantage of profitable investment 

opportunities and manage costs effectively. 

 

Table 5. MER Calculation Results 

Issuer 

Multiplier Equity Ratio 

(MER) 
Averag

e 

Financial 

Performan

ce '19 '20 '21 '22 

PTBA 
1.4

2 

1.4

2 

1.4

9 

1.5

7 
1.47 Good 

ITMG 
1.3

7 

1.3

7 

1.3

9 

1.3

5 
1.37 Not good 

Averag

e 

1.3

9 

1.3

9 

1.4

4 

1.4

6 
1.42  

 

In calculating Return on Equity (ROE), you can use 

the results of the Multiplier Equity Ratio (MER) by 

multiplying the Return on Investment (ROI) by the MER 

value obtained in table 5. 

Based on table 5, PTBA has a stable MER over the 

past 4 years, with an increase from 1.417 in 2019 to 1.474 

in 2022. Overall, PTBA's average MER over the past 4 

years is 1.474, which can be considered good. 

However, ITMG has a volatile MER, with a significant 

decline in 2021, although it increases again in 2022. 

Overall, ITMG's average MER over the past 4 years is 

1.369, which is lower than the industry average of 1.421. 

Therefore, it can be said that ITMG's financial 

performance in terms of MER is considered unfavorable. 

Based on the average MER, PTBA can be categorized as 
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a company that has good financial performance, while 

ITMG can be categorized as a company that has poor 

financial performance. 

Furthermore, the calculation of ROE is carried out 

using the MER figures previously obtained in table 5. 

The calculation of Du Pont ROE can be seen in table 6. 

 

Table 6. Du Pont ROE Calculation Results 

Issuer 

Du Pont ROE (%) 
Aver

age 

(%) 

Financi

al 

Perfor

mance 
'19 '20 '21 '22 

PTBA 21.9 14.2 33.1 44.2 28.4 Good 

ITMG 14.3 4.5 39.6 61.5 30.0 
No  

Good 

Average 18.1 9.3 36.4 52.8 29.2  

 

Based on the results of the Du Pont ROE calculation in 

table 6, there are differences in financial performance 

between PTBA and ITMG. In 2019, PTBA recorded a 

higher Du Pont ROE than ITMG, but in 2020 and 2021, 

PTBA experienced a decline in performance while ITMG 

experienced a significant increase in performance. In 

2022, PTBA again experienced an increase in 

performance but was still below ITMG. 

Judging from the average, PTBA's performance in 

generating profits from the capital invested in the 

company is still quite good with an average Du Pont ROE 

of 28.4%, although in 2020 there was a significant 

decline in performance. Meanwhile, ITMG has an 

average Du Pont ROE of 30.0%, which can be 

categorized as good performance. 

However, when compared to the average Du Pont ROE 

of both companies, which is 18.1% in 2019 and 9.3% in 

2020, it can be said that PTBA has a better performance 

than the average in 2019 and still maintains good 

performance in 2020. Meanwhile, ITMG has a much 

better performance than the average in both years. 

Therefore, from the results of the Du Pont ROE 

calculation and comparison with the average, it can be 

concluded that ITMG has better financial performance 

than PTBA. However, PTBA still maintains a good 

performance, although in some years it experienced a 

decline in performance. It is important to note that Du 

Pont's ROE only provides an overview of a company's 

financial performance and does not provide complete 

information about the company's financial health and 

prospects. 

IV.  CONCLUSION 

Based on the analysis of financial ratios and the Du 

Pont System analysis method during the period 2019 to 

2022, a comparison of the financial performance of 

PTBA and ITMG can be concluded: The results of the 

financial ratio analysis show that both companies have 

experienced an increase in the current ratio over the past 

four years, with a more significant increase occurring in 

ITMG. However, PTBA experienced fluctuations in the 

current ratio value. Both companies also experienced an 

increase in cash ratio in 2020. In addition, the total asset 

turnover ratio decreased in 2020 due to the Covid-19 

pandemic, but in 2021 it increased due to increased 

production. The financial performance of the two 

companies is generally quite good with stable and good 

ratio values in the profitability ratio. Both companies also 

have good solvency ratios, with relatively low Debt to 

Equity Ratio (DER) and Debt to Asset Ratio. Analysis of 

the financial performance of PTBA and ITMG shows that 

PTBA has poor financial performance, while ITMG has 

relatively good financial performance. This can be seen 

from several financial ratios that have been analyzed, 

namely TATO, NPM, MER, Du Pont ROI, and ROE. In 

terms of TATO, PTBA experienced a decline from 2019 

to 2020 but rose again in 2021 and 2022. Meanwhile, 

ITMG's TATO rose from 2019 to 2020, fell in 2021, and 

rose again in 2022. However, ITMG's average TATO 

over the past 4 years is better than PTBA's average 

TATO. In terms of NPM, PTBA has a relatively stable 

NPM and the average NPM over the past 4 years is 

considered good. Meanwhile, ITMG's NPM fluctuates 

and the average NPM over the past 4 years is considered 

unfavorable compared to the industry average NPM. In 

terms of MER, PTBA has had a stable MER over the past 

4 years and the average MER is considered good, while 

ITMG has a fluctuating MER, and the average MER is 

considered unfavorable compared to the industry average. 

In terms of Du Pont ROI, PTBA has a fluctuating Du 

Pont ROI, and the average Du Pont ROI over the past 4 

years is considered unfavorable. Meanwhile, ITMG has a 

fluctuating Du Pont ROI, but the average Du Pont ROI 

over the past 4 years is considered good. In terms of Du 

Pont ROE, PTBA recorded a higher Du Pont ROE than 

ITMG in 2019, but in 2020 and 2021, PTBA experienced 

a decline in performance while ITMG experienced an 

increase. However, ITMG's average Du Pont ROE over 

the past 4 years is better than PTBA's average Du Pont 

ROE. Based on the analysis above, it can be concluded 

that PTBA needs to make improvements in its financial 

performance, while ITMG has a relatively good financial 

performance. Based on these conclusions, there are 

several suggestions that can be given for the next steps 

for the company and future research. Although PTBA's 

performance shows a good Net Profit Margin, it is 

necessary to improve other performances such as TATO, 

ROI, and ROE so that they can increase faster in the 

following years. To achieve this, the company can do 

benchmarking against similar industries to formulate the 

right strategy for improving financial performance. This 

study only involved two companies representing BUMN 

and private companies, so further research should involve 

more companies so that the picture obtained can be more 

complete and represent the average industry in one sector. 

REFERENCES 

Afrizal, S. E., Firdaus, R., Nur Hidayati, S. E., Mat Amin, 

S. E., Nadia Sri Rezeki SE, M. M., Adrian 

Radiansyah, S. E., ... & Ak, C. A. (2022). Pengantar 

Bisnis. Publica Indonesia Utama. 

Agung, J. S., & Susilawati, C. E. (2021). Dampak 

Pandemi Covid-19 Terhadap Indeks 9 Sektor Industri 



Buletin Poltanesa Vol. 24 No. 1 (June 2023) 16-21 p-ISSN 2721-5350 e-ISSN 2721-5369 

Zulaihan, A., & Fauziyah, S. R. (2023). Financial Ratio Analysis and Du Pont System to Evaluate the Financial Performance of 

PTBA And ITMG. Buletin Poltanesa, 24(1). 16-21 

- 21 -  

Di Bursa Efek Indonesia. JMBI UNSRAT (Jurnal 

Ilmiah Manajemen Bisnis Dan Inovasi Universitas 

Sam Ratulangi)., 8(2), 581–592. 

https://doi.org/10.35794/jmbi.v8i2.34049 

Amaliyah, F., & Herwiyanti, E. (2020). Pengaruh 

keputusan investasi, ukuran perusahaan, keputusan 

pendanaan dan kebijakan deviden terhadap nilai 

perusahaan sektor pertambangan. Jurnal Penelitian 

Ekonomi Dan Bisnis, 5(1), 39-51. 

Astuti, R., Kartawinata, B. R., Nurhayati, E., Tuhuteru, J., 

Mulatsih, L. S., Muliyani, A., ... & Indriani, J. D. 

(2022). Manajemen keuangan perusahaan. 

Hamdani, H., Wahyuni, N., Amin, A., & Sulfitra, S. 

(2018). Analisis Faktor-Faktor yang mempengaruhi 

Kinerja Keuangan Bank Umum Syariah yang terdaftar 

di Bursa Efek Indonesia (BEI) (Periode 2014-

2016). Jurnal Emt Kita, 2(2), 62-73. 

Iswandi, A. (2022). Analisis Rasio Profitabilitas sebagai 

Alat Penilaian Kinerja Keuangan Bank Syariah di 

Indonesia (Studi Kasus Laporan Tahun 2016-

2018). Al-Tasyree: Jurnal Bisnis, Keuangan dan 

Ekonomi Syariah, 14(01), 22-34. 

Jati, A. W., & Jannah, W. (2022). Analisis Kinerja 

Keuangan Perusahaan Sebelum Pandemi dan Saat 

Pandemi Covid-19. Jurnal Akademi Akuntansi, 5(1), 

34–46. https://doi.org/10.22219/jaa.v5i1.18480 

Maulita, D., & Tania, I. (2018). Pengaruh Debt to equity 

ratio (DER), debt to asset ratio (DAR), dan long term 

debt to equity ratio (LDER) terhadap 

profitabilitas. JAK (Jurnal Akuntansi) Kajian Ilmiah 

Akuntansi, 5(2), 132-137. 

Nadhip, F. M., Pratiwi, L. N., & Suryani, A. (2022). 

Perbandingan Rasio Profitabilitas. 2(3), 526–534. 

Pranata, D., Medinal, & Oktalina, G. (2021). Analisis Du 

Pont System Dalam Menilai Kinerja Keuangan Pada 

Perusahaan Farmasi Yang Terdaftar Di Bursa Efek 

Indonesia. Jurnal Akuntansi Bisnis Dan Keuangan 

(JABK) STIE-IBEK, 8(1), 29–35. 

Prastiti, R. R., & Sulistiyo, H. (2022). Penilaian Performa 

Keuangan PT. Kalbe Farma Tbk. dengan Metode Du 

Pont System. Jurnal Akuntansi, Keuangan, Dan 

Manajemen, 3(4), 293-306. 

Purba, I. R., & Mahendra, A. (2022). Pengaruh working 

capital turnover (wct), current ratio (cr), debt to equity 

ratio (der), dan return on asset (roa) terhadap nilai 

perusahaan pada perusahaan properti dan real estate 

yang terdaftar di bursa efek indonesia periode 2017-

2020. Jurnal Riset Akuntansi & Keuangan, 61-76. 

Purba, R., Nugroho, L., Santoso, A., Hasibuan, R., Munir, 

A., Suyati, S., ... & Supriadi, Y. (2023). Analisis 

Laporan Keuangan. Global Eksekutif Teknologi. 

Putri, P. A. (2021). Analisis Du Pont System Dalam 

Mengukur Kinerja Keuangan Pada Perusahaan 

Telekomunikasi yang Terdaftar di Bursa Efek 

Indonesia Pada Tahun 2013-2019 (Doctoral 

dissertation). 

Saputra, R. T. (2022). Analisis Rasio Keuangan Untuk 

Mengukur Kinerja Keuangan Pada Pt Indofood Cbp 

Sukses Makmur Tbk Di Bati-Bati (Doctoral 

Dissertation, Universitas Islam Kalimantan Mab). 

Sugiyono. (2017). Metode Penelitian Kuantitatif, 

Kualitatif, dan R&D. Bandung: Alfabeta. 

Trianto, A. (2017). Analisis Laporan Keuangan Sebagai 

Alat Untuk Menilai Kinerja Keuangan Perusahaan 

Pada Pt. Bukit Asam (Persero) Tbk Tanjung Enim. 

8(03). www.dataindonesia.id diakses pada 4 April 

2023. www.idx.co.id diakses pada 1 April 2023. 

 

 

 

 


