International Journal of Economics, Business and Innovation Research
https://e-journal.citakonsultindo.or.id/index.php/IJEBIR

E-ISSN : 2964-0865

The Influence of Total Asset Turnover, Current Ratio, Profit
Growth, and Company Size on Stock Returns in Food and
Beverage Companies Listed on the IDX for the Period 2019-
2023

Apri Yanti Tambunan?, Nia Novilana Sihombing?, Petrisia Angelina Gultom?3,
Daniel Edward Saragih?, Wiliam®

L2.34students of Management Study Program, Universitas Prima Indonesia
SLecturer of Management Study Program, Universitas Prima Indonesia

Corresponding author: wiliam@unprimdn.ac.id

Abstract

This study seeks to examine the impact of total asset turnover (TATO), current
ratio (CR), profit growth, and business size on stock returns in food and beverage
manufacturing firms listed on the Indonesia Stock Exchange (IDX) from 2019 to 2023.
The research adopts a quantitative methodology, including multiple linear regression
analysis. We acquired data from the annual financial statements of the enterprises that
constituted the study's samples. The findings indicated that the Total Asset Turnover
(TATO) and Current Ratio (CR) factors had a significant and beneficial influence on stock
returns. The profit growth variable exerts a positive and significant influence on stock
returns, however the firm size variable does not demonstrate a meaningful impact on
stock returns. This study concludes that the company's financial performance, particularly
regarding asset utilization efficiency and liquidity capacity, significantly influences stock
returns in the food and beverage manufacturing sector.

Keywords: Total Asset Turnover, Current Ratio, Profit Growth, Company Size,
Stock Return, Manufacturing Companies, Food and Beverage Sector, Indonesia
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INTRODUCTION

The capital market in Indonesia has emerged as a pivotal investment institution
that significantly contributes to economic progress (Mazliza & Adiati, 2023). The Covid-
19 pandemic has impeded the expansion of the business sector, leading to diminished
stock returns for owners, as indicated by the financial reports of corporations on the
Indonesian Stock Exchange (Kepramareni & Pradnyawati, 2024). Financial reports
provide a summary of the company's operations. Every transaction that occurs will serve
as a foundation and enhance the comprehensive overview. Investors achieve a degree
of return or profit on their investment via stock returns (Rinanda, 2021). All investors will
be keen to allocate their capital to companies that can deliver substantial stock returns.
Stock returns are a significant component that motivates investors to invest. The decline
in stock returns results from fluctuations in stock prices. The fluctuation in stock returns
directly affects shareholders (Eugenio et al., 2023).

Total asset turnover is a determinant of stock returns. Total asset turnover is a
metric that assesses the efficiency of utilizing cash allocated to all assets in generating
sales (Anton et al., 2023). A greater ratio signifies that assets may be converted more
rapidly, yield profits, and exhibit a more efficient utilization of all assets in creating sales.
An augmentation in total asset turnover might result in an increase in sales volume while
maintaining the same asset base. The current ratio is another element influencing stock
returns (Aslamiah et al., 2023). The current ratio assesses the company's capacity to fulfill
short-term financial liabilities. An elevated ratio signifies a stronger assurance of a
company's short-term liabilities; yet, an extremely high ratio may result in inefficient
working capital management (Andy et al., 2020). In other terms, what proportion of the
company's present assets is accessible to satisfy imminent short-term liabilities.

Subsequently, profit growth influences stock returns. Profit growth refers to the
company's capacity to augment profits relative to those achieved in the preceding year
(Wulandari et al., 2021). Robust profit growth in a corporation will indicate a favorable
organizational situation. Consequently, a company's elevated profit growth correlates with
an increase in stock returns for investors (Pasaribu, 2020).

Company size is another factor that influences stock returns. The assets, profits,
and market capacity of a corporation function as metrics of its magnitude. Larger
companies, as shown by their profitability, tend to yield better stock returns; conversely,
smaller companies sometimes struggle to meet investors' expected stock returns. In light
of this context, the issue can be delineated in Table 1 of the research phenomena as
follows:
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Table 1. Research Phenomena

No | Issuer |Years Sale Total Current Current Net Stock
Code Asset Assets Liabilities profit price

1 JAUTO 2019 | 13549857 | 14762309 | 5228541 3041502 547781 2060
2018 | 15356381 | 15889648 | 6013683 4066699 680801 1470

2019 | 15444775 | 16015709 | 5544549 3438999 816971 1565

2023 111869221 | 15180094 | 5153633 2775650 -37864 1115

2 INDS 2019 | 1967982 2434617 1044177 203724 113639 1260
2018 | 2400062 2482337 1134664 217729 110686 2220

2019 | 2091491 2834422 959368 164608 101465 2200

2023 | 1626190 | 2826260 1001966 162477 58751 2000

3 MPM 2019 | 14290131 | 9740576 3177639 2161452 412626 970

X

2018 | 15893585 | 11943407 | 6014006 2826059 3701835 905

2019 | 16560129 | 9563681 3521811 1754995 466248 910
202311181671 | 9209838 2769718 1798275 133572 494

source : www.idx.co.id

From the problems above, the researcher is interested in the research title "The
Effect of Total Asset Turnover, Current Ratio, Profit Growth, and Company Size on Stock
Returns in Automotive Companies Listed on the IDX for the 2019-2023 Period.".

RESEARCH METHODS

This research employs a quantitative methodology utilizing a survey technique to
examine the impact of Total Asset Turnover (TATO), Current Ratio (CR), Profit Growth,
and Company Size on Stock Returns among food and beverage manufacturing firms
listed on the Indonesia Stock Exchange (IDX) from 2019 to 2023. This study aims to
determine the causal relationship between the independent factors (TATO, CR, profit
growth, and firm size) and the dependent variable (stock return). This study design
facilitates hypothesis testing. The subjects of this study comprised all food and beverage
manufacturing companies listed on the IDX from 2019 to 2023. We employed the
purposive selection method to choose the research sample, concentrating on companies
that consistently issued comprehensive annual financial reports during the specified time
and did not encounter delisting.

This study utilizes secondary data sourced from the company's yearly financial
reports, retrieved via the official BEI website and other pertinent publications. The data
collection encompasses total asset turnover, current ratio, profit growth, company size,
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and stock returns. Data was acquired via documentation studies, specifically by obtaining
the annual financial reports of the selected companies. We examined these financial data
to ascertain the worth of each research variable.

The methodology employed in this study is the utilization of multiple linear
regression for data analysis. Multiple linear regression is a statistical technique used to
model the relationship between multiple independent variables and a dependent variable.
Multiple regression analysis is employed to evaluate the influence of the independent
variable on the dependent variable (Ghazali, 2013). The data analysis technique
employed in this study utilized the Statistical Product and Service Solution (SPSS) version
26 software. This study use the subsequent multiple linear regression equation:
Y=a+B1X1+B2X2+PB3X3+P4X4+e

Where:

Y = Stock Return

a = Constant

X1 = Total Asset Turnover
X2 = Current Ratio

X3 = Profit Growth

X4 = Company Size

e = Error term

RESULTS OF DATA ANALYSIS AND RESEARCH
Classical Assumption Test
Normality Test

Histogram
Depesndent Wariable: Returnsaham

Frequeney

Figure 1 Normality Test Results

Figure 1 illustrates that the histogram and graph conform to the assumptions of the
normalcy test. The histogram exhibits a normal distribution pattern, which is also reflected
in the normal probability plot.
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Multicollinearity Test

Table 2. Multicollinearity Test

Coefficients?
Collinearity Statistics

Model Tolerance VIF
1 (Constant)

TATO ,257 3,893

CR ,270 3,700

Profit Growth ,215 4,643

Company Size ,185 5,407
a. Dependent Variable: Stock return

Source: data processed by SPSS 2024

The multicollinearity test findings indicate that all independent variables possess a
Tolerance value of at least 0.10 and a VIF value of no more than 10. Consequently, we
can ascertain that the independent variables in this study do not demonstrate
multicollinearity.

Heteroscedasticity Test

Scatterplot

Dependent Variable: ReturnSaham
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Figure 2. Heteroscedasticity Test

The graphic above indicates the absence of heteroscedasticity, as there is no
discernible pattern and the points are distributed both above and below zero on the Y-
axis, thereby confirming the fulfillment of the heteroscedasticity test.
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Multiple Linear Regression Analysis

Table 3. Results of Multiple Linear Regression Analysis

Coefficients?
Collinearity Statistics

Model Tolerance VIF
1 (Constant)

TATO ,257 3,893

CR ,270 3,700

Profit Growth ,215 4,643

Company Size ,185 5,407
a. Dependent Variable: Stock return

Source: data processed by SPSS 2024

The regression equation model that can be written from the results in the form of
a regression equation as follows:
Y =4.480 + 0.085 (X1) + 0.393 (X2) + 0.205 (X3) + 0.358 (X4) + e
From the multiple linear regression equation, it can be explained as follows:

1. The constant of 4.480 indicates that if all independent variables remain constant
or equal to zero, the stock return equals 4.480 units.

2. The TATO variable (X1) has a coefficient value of 0.085, signifying that a 1-unit
rise in the TATO variable would result in a 0.085-unit increase in the stock return
of the automobile business listed on the IDX.

3. The CR variable (X2) obtained a coefficient value of 0.393, which indicates that if
the Current Ratio variable increases by 1 unit, the stock return of the automotive
company listed on the IDX will increase by 0.393 units.

4. The Profit Growth variable (X3) has a coefficient value of 0.205, signifying that a
1-unit rise in Profit Growth would result in a 0.205-unit increase in the stock return
of the automobile firm listed on the IDX.
The Company Size variable (X4) has a coefficient of 0.354, signifying that a 1-unit
increase in Company Size will result in a 0.354-unit increase in the stock return of
automotive businesses listed on the IDX.
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Coefficient of Determination

Table 4. Results of the Coefficient of Determination
Model Summary®

R Adjusted R | Std. Error of
Model R Square Square the Estimate
1 .8862 , 786 , 728 1,555
a. Predictors: (Constant), Company Size, CR, TATO, Profit Growth

b. Dependent Variable: Stock return

Source: data processed by SPSS 2024

The regression analysis yielded an adjusted determination coefficient (Adjusted
R?) of 0.728. This signifies that the independent factors in this study total asset turnover
(TATO), current ratio (CR), profit growth, and firm size account for 72.8% of the variance
in the dependent variable, stock returns. Variables excluded from this analysis, including
net profit margin, return on assets (ROA), return on equity (ROE), and other possibly
pertinent factors, account for the remaining 27.2% influence. The results indicate that the
employed regression model possesses substantial predictive power; yet, there remains
potential to incorporate additional variables that may elucidate the diversity in stock
returns.

t-test
Table 5. t-test results

Coefficients?
Collinearity Statistics

Model Tolerance VIF
1 (Constant)

TATO ,257 3,893

CR ,270 3,700

Profit Growth ,215 4,643

Company Size ,185 5,407
a. Dependent Variable: Stock return

Source: Data processed by SPSS 2024
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1.

F Test

Journal of Economics, Business and Innovation Research

Based on the table above, the results of the t-test for the Total Asset Turn Over
(TATO) variable have a calculated t of 2.259> ttable 2.085 with a significance of
0.009 with a significance value of less than 0.05 indicating that the Total Asset
Turn Over (TATO) variable has a positive and significant effect on stock returns in
automotive sector companies listed on the IDX for the period 2019 - 2023.

Based on the table above, the results of the t-test for the Current ratio (CR) variable
have a calculated t of 3.368> ttable 2.085 with a significance of 0.000 with a
significance value of less than 0.05 indicating that the Current Ratio (CR) variable
has a positive and significant effect on stock returns in automotive sector
companies listed on the IDX for the period 2019 - 2023.

Based on the table above, the results of the t-test for the Profit Growth variable
have a calculated t of 4.970> ttable 2.085 with a significance of 0.047 with a
significance value of less than 0.05 indicates that the Profit Growth variable has a
positive and significant effect on stock returns in automotive sector companies
listed on the IDX for the period 2019 - 2023. 4. Based on the table above, the
results of the t-test for the Company Size Variable have a calculated t of 5.163>
ttable 2.085 with a significance of 0.033 with a significance value of less than 0.05
indicating that the Profit Growth variable has a positive and significant effect on
stock returns in automotive sector companies listed on the IDX for the period 2019
- 2023.

Table 6 F Test Results

ANOVA?2

Sum of Mean
Model Squares df | Square F Sig.

1 | Regression | 132,920 4 33,230 13,739 .000b
Residual 36,280 15 2,419
Total | 169,200 19

a. Dependent Variable: Stock return

b. Predictors: (Constant), Company Size, CR, TATO, Profit Growth

Source: Data processed by SPSS 2024
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The table above illustrates the impact of total asset turnover (TATO), current ratio
(CR), profit growth, and business size on stock returns in automotive sector firms listed
on the IDX from 2019 to 2023. The computed F value is 13.739, exceeding the table value
of 2.866, with a significance level of 0.000. The significance value is below 0.05, indicating
that Total Asset Turnover (TATO), Current Ratio (CR), Profit Growth, and Company Size
collectively influence stock returns in automotive industry firms listed on the IDX from
2019 to 2023.

The Influence of TATO on Stock Returns

Hypothesis 1 shows that the Total Asset Turn Over (TATO) variable has a positive
and significant effect on stock returns in automotive sector companies listed on the IDX
for the period 2019-2023. This means that when TATO increases, the company's stock
returns tend to increase significantly. High TATO indicates that the company is able to
generate greater revenue from its assets. This reflects good operational efficiency and
effective asset management. Operational efficiency and the ability to generate high
revenue are usually interpreted as positive indicators by investors, which can increase
investor interest and demand for the company's shares. This can lead to an increase in
stock prices and, in turn, stock returns. In the context of automotive sector companies
listed on the IDX, high TATO reflects a company that is able to utilize its assets very well
to generate sales, which can attract investors' attention. During the period 2019-2023, the
automotive sector in Indonesia experienced various market dynamics, including
economic fluctuations and changes in consumer preferences. The analysis of TATO and
stock returns during this period allows an assessment of how automotive companies’
asset efficiency relates to their stock performance. The implications of this study for
automotive companies’ management should focus on improving asset efficiency to
increase TATO. Strategies that can be implemented include better inventory
management, optimizing the use of fixed assets, and increasing productivity.

Prior research findings (Ndruru & Tinggi llmu Ekonomi Prakarti Mulya,
2023)(Arrum & Aris, 2023)(Nabilah, 2023) Total Asset Turnover (TATO) positively and
significantly influences stock performance. His research elucidated that in the automobile
sector, the TATO ratio need to fall within the range of 0.5 to 1.5. TATO below 0.5 may
signify inadequate efficiency, however TATO above 1.5 may denote excellent efficiency.
In a competitive market, firms with elevated Total Asset Turnover (TATO) has a
competitive edge regarding operational efficiency (Tantorio et al., 2023). Investors
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typically value enterprises of this nature, which is evidenced by rising stock prices and,
consequently, enhanced stock returns (Hanifa Sri Nuryani, 2024).

The Effect of Current Ratio on Stock Returns

Hypothesis 2 indicates that the current ratio (CR) variable exerts a positive and
significant influence on stock returns for automotive sector firms listed on the IDX
throughout the timeframe 2019-2023. A high current ratio signifies reduced financial risk,
as the company possesses adequate current assets to meet its short-term obligations.
This can enhance investor confidence in the company's fiscal stability. Investors often
prefer to invest in companies with robust liquidity, since such companies are perceived to
be better equipped to navigate economic and operational uncertainties. This may elevate
demand for the company's shares, thus enhancing stock prices and returns. Although a
very high CR may indicate good liquidity, there is a risk that the company is allocating too
many current assets without optimally utilizing them for growth. Consequently, an
excessively high CR may indicate inefficiency in asset utilization. This study entails the
analysis of financial data from automotive firms, the calculation of the concentration ratio
(CR), and its correlation with stock returns throughout the specified period. The results
suggest that investors perceive a greater CR as a sign of enhanced financial security,
hence affecting their investment choices. The implications of these findings encompass
the necessity for corporate management to prioritize liquidity management, the need for
investors to factor in corporate reputation in their investment decisions, and the potential
for more research in corporate finance.

Prior research findings (Nasution, 2022)(Rachman et al., 2023)(Ariesa, 2020)
demonstrate that the current ratio (CR) exerts a favorable and significant influence on
stock returns. Companies exhibiting a robust current ratio are typically seen as
possessing effective risk management, as they can fulfill short-term obligations even in
unforeseen circumstances (Solihin, 2020). This conviction can enhance favorable feeling
towards the company's shares, hence contributing to an increase in stock returns
(Zzamzam, 2020).

The Effect of Profit Growth on Stock Returns

Hypothesis 3 indicates that the profit growth variable exerts a positive and
significant influence on stock returns in automotive sector firms listed on the IDX from
2019 to 2023. An augmentation in net profit might result in a rise in stock prices, as
investors anticipate more future earnings. Consequently, stock prices generally
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appreciate, thereby enhancing stock returns for investors. Profit growth is frequently
regarded as a favorable performance metric. When a corporation achieves substantial
profit growth, it typically signifies that the organization has effectively augmented income,
diminished expenses, or achieved both. Investors perceive profit growth as an indication
that the company is well-positioned for future expansion. From 2019 to 2023, the
Indonesian automotive sector encountered several economic dynamics, including market
swings, regulatory modifications, and the repercussions of the COVID-19 epidemic.
Robust profit growth over this period may signify the company's resilience and adaptability
to these developments. Positive profit growth typically results in enhanced company
performance and can elevate stock returns for investors. The ramifications of these
findings encompass scrutiny of earnings management by corporations, evaluation of
profit growth in investment choices by investors, and prospects for additional research in
corporate finance.

Prior research findings (Redjeki, 2022)(Nuridah et al., 2022)(Siswanto et al., 2022)
demonstrate that profit growth exerts a positive and significant influence on stock returns,
indicating that robust profit growth within a company over a specific period can signify the
company's resilience and adaptability to these changes (Magribi et al., 2023). Firms
exhibiting robust profit growth possess greater flexibility in allocating dividends to
shareholders or reinvesting earnings into the enterprise to facilitate expansion and
innovation. Both factors can enhance the appeal of stocks and augment rewards for
investors (Hafidzi et al., 2023).

The Effect of Company Size on Stock Returns

Hypothesis 4 shows that the Company Size variable has a positive and significant
effect on stock returns in automotive sector companies listed on the IDX for the period
2019-2023. Company size is usually measured using various indicators, such as total
assets, total revenue, or market capitalization. A larger size often indicates that a
company has a wider scale of operations, larger production capacity, and more
resources. Larger companies are often considered more stable and have lower risks than
small companies. This stability is due to greater financial capacity, product or service
diversification, and larger market share. Investors tend to feel safer investing in large
companies, which can increase demand for shares and in turn increase stock prices.
Large companies have greater market power, allowing them to influence prices and
market conditions more effectively. They often have better access to resources,
technology, and international markets, which can support their growth and profitability.
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Research for the period 2019-2023 shows that company size has a positive and
significant effect on stock returns. This means that automotive companies with larger
sizes tend to have higher stock returns. This could be due to factors such as greater
stability, market power, and better access to resources and funding. This study provides
implications such as Investors should consider company size as an important factor in
investment decisions. Larger automotive companies may offer better stability and
potential returns than smaller companies. Investing in larger companies with larger size
in the automotive sector can help in diversifying portfolios and reducing risk.

Prior research findings (Saraswati, 2024)(Suaryana, 2020)(Soewarso, 2023)
demonstrate that firm size positively and significantly influences stock returns, indicating
that robust profit growth within a company over a specific period can reflect its resilience
and adaptability to changes [29]. Large corporations frequently possess a more varied
business portfolio, hence mitigating industry-specific or product-specific risks (Purwanti,
2020). This diversification can stabilize the company's revenue and profitability, ultimately
yielding more stable stock returns and diminishing volatility (Dewi, 2021).

The Influence of TATO, CR, Profit Growth, Company Size on Stock Returns

Hypothesis 5 demonstrates the simultaneous effects of the independent variables
Total Asset Turnover (TATO), Current Ratio (CR), Profit Growth, and Company Size on
stock returns in automotive industry firms listed on the IDX from 2019 to 2023. A high
TATO signifies that the corporation can produce greater money from its assets, thus
enhancing profitability. Investors regard operational efficiency as a hallmark of superior
performance, potentially enhancing stock prices and returns. A high current ratio signifies
that the corporation have adequate liquidity to fulfill short-term liabilities, hence mitigating
financial risk. Investors generally exhibit greater trust in firms with superior liquidity, which
can enhance stock prices and returns. Steady profit growth is typically regarded as a
highly favorable performance metric. Investors perceive organizations that maintain
growth as appealing investment prospects, potentially elevating stock values.

Previous studies (Siswanto et al.,, 2022)(Sholeha, 2023)(Saraswati, 2024)
demonstrate that financial performance and company size positively and significantly
influence stock returns, indicating that robust financial performance instills investor
confidence in the company's potential for future returns, thereby potentially elevating
stock prices.

Large corporations are frequently regarded as more stable and with lesser risk
compared to small enterprises. Enhanced market power and financial resources might
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draw investors, hence elevating stock values and returns (Suaryana, 2020). The four
criteria are interrelated; firms with substantial scale and robust profit growth may also
exhibit favorable Total Asset Turnover (TATO) and Current Ratio (CR). This
amalgamation generates a robust overall depiction of corporate performance, which
impacts investors. When these four conditions are favorable, they can exert a cumulative
influence on stock returns. Companies exhibiting superior financial performance across
these dimensions typically achieve enhanced stock returns, as the interplay of efficiency,
stability, growth, and scale bolsters market performance (Soewarso, 2023).

CONCLUSION
This analysis examines the impact of total asset turnover, current ratio, profit
growth, and business size on stock returns in automotive firms listed on the IDX from
2019 to 2023. The subsequent conclusions may be inferred:
1. The Total Asset Turnover (TATO) variable positively and significantly
influences stock returns in automotive industry firms listed on the IDX from
2019 to 2023.
2. The Current Ratio (CR) variable exerts a positive and considerable
influence on stock returns in automotive industry firms listed on the IDX from
2019 to 2023.
3. The profit growth variable exerts a positive and considerable influence on
stock returns in automotive sector firms listed on the IDX throughout the
2019-2023 timeframe.
4. The profit growth variable exerts a positive and considerable influence on
stock returns in automotive sector firms listed on the IDX from 2019 to 2023
Concurrently, Total Asset Turnover (TATO), Current Ratio (CR), Profit
Growth, and Company Size influence stock returns in automotive sector
firms listed on the IDX from 2019 to 2023.

REFERENCES

Andy, Novana, C., Sartika, Sihaloho, M. L., & Wulandari, B. (2020). Pengaruh Current
Ratio (Cr), Return on Equity (Roe), Debt on Equity Ratio (Der), Earning Per Share
(Eps), Dan Total Asset Turnover (Tato) Terhadap Harga Saham Pada Perusahaan
Property, Real Estate Dan Konstruksi Yang Terdaftar Di Bursa Efek Indonesia
Peri. Jurnal limiah MEA (Manajemen, Ekonomi, Dan Akuntansi, 4(3), 311-325.

Anton, Loensa, S., Purnama, I., Eddy, P., & Andi. (2023). Net Profit Margin, Earnings per

497
IJEBIR, Volume 04 Issue 01, 2025

Copyright at authors some right reserved this work is licensed under a Creative
Commons Attribution-ShareAlike 4.0 International License.



http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

International Journal of Economics, Business and Innovation Research
https://e-journal.citakonsultindo.or.id/index.php/IJEBIR

E-ISSN : 2964-0865

Share, Return on Asset, Debt Equity Ratio, and Current Ratio on Firm Value in
Agricultural Sector Companies Listed on Indonesia Stock Exchange 2016-2021.
Journal of Applied Business and  Technology, 4(2), 155-167.
https://doi.org/10.35145/jabt.v4i2.131

Ariesa, Y. (2020). The Effect of Current Ratio (CR), Firm Size (FS), Return on Equity
(ROE), and Earning Per Share (EPS) on the Stock Prices of Manufacturing
Companies listed in Indonesia Stock Exchange in the 2014-2018 Period. Budapest
International Research and Critics Institute (BIRCI-Journal): Humanities and Social
Sciences, 3(4), 2759-2773. https://doi.org/10.33258/birci.v3i4.1286

Arrum, A. P., & Aris, M. A. (2023). The Influence of Fundamental Factors on Stock
Returns in Manufacturing Companies on the Indonesia Stock Exchange Period 2019-
2021. International Journal of Latest Research in Humanities and Social Science
(IJLRHSS, 06(03), 49-55. www.idx.co.id.Obtained

Aslamiah, S., Karyatun, S., & Digdowiseiso, K. (2023). The Influence of Return on Assets,
Current Ratio and Debt to Asset Ratio on Financial Distress in Consumption Goods
Industry Sector Companies Listed on The Indonesia Stock Exchange in 2017-2021.
Jurnal Syntax Admiration, 4(4), 583-596. https://doi.org/10.46799/jsa.v4i4.843

Dewi, N. L. P. K. (2021). The Effect of Price to Book Value, Financial Performance,
Company Size and Stock Trading Liquidity on Stock Split Decision (Empirical Study
of Companies Listed on the Indonesia Stock Exchange in 2015-2019). American
Journal of Humanities and Social Sciences Research (AJHSSR), 5(7), 1-7.

Eugenio, Angeline, Lee, B. P., Munthe, H., & Nasib. (2023). The Impact Of Npm, Roi,
Roe And Cash Ratio On Financial Distress (Study Of Manufacturing Companies In
The Consumption Goods Industrial Sector Listed On The Indonesia Stock Exchange
In 2019 - 2021). Jurnal Ekonomi, 12(02), 888—899.

Ghazali, I. (2013). Aplikasi Analisis Multivariate dengan Program IBM SPSS 21 Update
PLS Regresi. Badan Penerbit Universitas Diponegoro.

Hafidzi, A. H., Satoto, E. B., & Supeni, R. E. (2023). The Effect of COVID-19 Pandemic
on Stock Return of Kompas 100 Index. International Journal of Sustainable
Development and Planning, 18(1), 283—-294. https://doi.org/10.18280/ijsdp.180130

Hanifa Sri Nuryani. (2024). The Impact of TATO and DER on ROA in IDX 2019-2023
Property and Real Estate Companies. ECo-Fin, 6(2), 377-386.
https://doi.org/10.32877/ef.v6i2.1428

Kepramareni, P., & Pradnyawati, S. O. (2024). Firm Value as an Intervening Variable in
the Relationships of Liquidity, Leverage, and Profitability in the Hospitality and

498
IJEBIR, Volume 04 Issue 01, 2025

Copyright at authors some right reserved this work is licensed under a Creative
Commons Attribution-ShareAlike 4.0 International License.



http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

International Journal of Economics, Business and Innovation Research
https://e-journal.citakonsultindo.or.id/index.php/IJEBIR

E-ISSN : 2964-0865

Tourism Sector. International Journal of Tourism and Hospitality in Asia Pasific, 7(2),
90-104. https://doi.org/10.32535/ijthap.v7i2.3240

Magribi, R. M., Hernita, N., & Kusumadewi, R. N. (2023). Asset Structure, Dividend Policy,
and Sales Growth Influence on Stock Prices. International Journal of Professional
Business Review, 8(7), 1-16.
https://doi.org/10.26668/businessreview/2023.v8i7.2254

Mazliza, M., & Adiati, A. K. (2023). Analysis of the Financial Performance of Companies
Listed on the Indonesian Stock Exchange (Bei) Before and During the Covid-19
Pandemic. Proceedings of the 1st International Conference on Social Science
(ICSS), 2(2), 36—44. https://doi.org/10.59188/icss.v2i2.141

Nabilah, F. N. (2023). BANKING COMPANIES LISTED ON THE IDX FOR THE 2020-
2022. 417-424.

Nasution, U. V. S. L. G. S. L. M. S. A. (2022). Analisa current ratio, net profit margin, total
asset turnover, dan debt to equity ratio terhadap kinerja keuangan pada perusahaan
infrastruktur, ultilitas dan transportasi yang terdaftar di Bursa Efek Indonesia periode
2018-2020. Fair Value: Jurnal llmiah Akuntansi Dan Keuangan, 4(10), 4395-4404.
https://doi.org/10.32670/fairvalue.v4i10.1731

Ndruru, A., & Tinggi llmu Ekonomi Prakarti Mulya, S. (2023). Interconnection: An
Economic Perspective Horizon. Interconnection: An Economic Perspective Horizon,
2023(3), 125-142. http://firstcierapublisher.com

Nuridah, S., Marthin Sitohang, R., Sarah Sofura, A., & Sagitarius, E. (2022). Effect Of
Sales Profitability And Growth On Stock Prices under a Creative Commons
Attribution-NonCommercial 4.0 International License. Jurnal Ekonomi, 11(03), 1139—
1146. http://ejournal.seaninstitute.or.id/index.php/Ekonomi

Pasaribu, M. F. D. H. (2020). Pengaruh Earning Per Share, Return On Assets, Dan Debt
To Equity Ratio Terhadap Harga Saham. Nominal: Barometer Riset Akuntansi Dan
Manajemen, 9(2), 258-274.

Purwanti, T. (2020). The Effect of Profitability, Capital Structure, Company Size, and
Dividend Policy on Company Value on the Indonesia Stock Exchange. International
Journal of Seocology, 01(02), 060—066. https://doi.org/10.29040/seocology.v1i02.9

Rachman, S., Karyatun, S., & Digdowiseiso, K. (2023). The Effect of Current Ratio, Debt
to Equity Ratio, Debt to Asset Ratio, and Total Asset Turnover on The Financial
Performance of Property and Real Estate Companies Listed in The Idx For The
20162020 Period. Jurnal Syntax Admiration, 4(2), 361-377.
https://doi.org/10.46799/jsa.v4i2.904

499
IJEBIR, Volume 04 Issue 01, 2025

Copyright at authors some right reserved this work is licensed under a Creative
Commons Attribution-ShareAlike 4.0 International License.



http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

International Journal of Economics, Business and Innovation Research
https://e-journal.citakonsultindo.or.id/index.php/IJEBIR

E-ISSN : 2964-0865

Redjeki, F. (2022). The Effect of Value Creation Based on Company Performance on
Stock Returns in Manufacturing Companies Listed on the IDX 2015-2019. 1st Virtual
Workshop on Writing Scientific Article for International Publication Indexed
SCOPUS, 351-356. https://doi.org/10.2478/9788366675827-063

Rinanda, R. N. S. N. T. (2021). Stock Price Prediction Model On Automotive Companies
And Its Components Listed On The Indonesia Stock Exchange. International Journal
of Science, Technology & Managemen, 6(2), 1723-1730.

Saraswati, S. A.N. P. F. B. G. B. N. P. S. M. B. T. D. (2024). The Influence Of Leverage,
Profitability, Solvency, Company Size, On Stock Prices In Food And Beverage
Industry Companies Listed On The Indonesian Stock Exchange (Bei) In 2018-2022.
IJAMESC, 2(February), 4-6.

Sholeha, 1. (2023). The Influence of Capital Structure, Profit Growth, Profitability and
Company Size on the Quality of Earnings. Scientia, 2(1), 53-62.
https://doi.org/10.51773/sssh.v2i1.133

Siswanto, D. J., Maudhiky, F., Wahyudi, I., & Syah, T. Y. R. (2022). The Influence of Debt
to Equity Ratio (DER), Return on Assets (ROA) and Company Size on Profit Growth.
Journal of Social Science, 3(6), 2137-2147. https://doi.org/10.46799/jss.v3i6.486

Soewarso, M. (2023). The Effect of Company Size, Investment Decisions and Capital
Structure on Company Value of Mining Companies Listed on the Indonesia Stock
Exchange for the .... Indonesian Journal of Banking and ..., 1(1), 1-9.
https://journal.formosapublisher.org/index.php/fintech/article/view/2825%0Ahttps://]
ournal.formosapublisher.org/index.php/fintech/article/download/2825/2416

Solihin, I. K. D. D. (2020). Pengaruh Current Ratio Dan Net Profit Margin Terhadap Harga
Saham Pada Perusahaan Makanan Dan Minuman Yang Terdaftar Di Bursa Efek
Indonesia (Bei) Periode 2015-2018. Jurnal limiah Feasible (JIF), 2(2), 183-191.
https://doi.org/10.32493/fb.v2i2.2020.183-191.6231

Suaryana, I. G. I. G. A. (2020). The Effect of Company Sizes, Sales Growth, And
Profitability On Firm Values. American Journal of Humanities and Social Sciences
Research, 4(6), 265-271. www.ajhssr.com

Tantorio, A., Purba, P. Y., Fransisca, C., Valencia, V., & Herawati, N. R. (2023). The
influence of liquidity DER ROA and TATO on stock price in wholesale sector and
small trade companies on IDX 2017-2021. Enrichment: Journal of Management,
13(2), 1164-1174.
https://enrichment.iocspublisher.org/index.php/enrichment/article/view/1405

Wulandari, B., Wijaya, W., Winata, V., & Stephani, L. (2021). the Effect of Der, Cr, Dpr,

500
IJEBIR, Volume 04 Issue 01, 2025

Copyright at authors some right reserved this work is licensed under a Creative
Commons Attribution-ShareAlike 4.0 International License.



http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

International Journal of Economics, Business and Innovation Research
https://e_journal.citakonsultindo.or.id/ p/

E-ISSN : 2964-0865

Eps, Inflation, and Growth of Operating Cash Flow on Stock Returns in Property,
Real Estate and Building Construction Companies in Indonesia Stock Exchange.
Business and Accounting, 4(2), 464—476.

Zamzam, Y. F. H. R. F. (2020). Pengaruh Return On Asset (ROA), Current Ratio (CR)
Dan Debt Equity Ratio (DER) terhadap Firm Value pada Perusahaan Manufaktur
Otomotif di Bursa Efek Indonesia. Integritas Jurnal Manajemen Profesional
(IIMPRO), 1(1), 105-117. https://doi.org/10.35908/ijmpro.v1il.11

501
IJEBIR, Volume 04 Issue 01, 2025

Copyright at authors some right reserved this work is licensed under a Creative
Commons Attribution-ShareAlike 4.0 International License.



http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

