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ABSTRACT

This research aimed at analyzing financial
performance as measured through analysis
of liquidity, profitability, and Market Value
Added (MVA) in airline sub-industry
companies listed on the Indonesian Stock
Exchange. The type of research applied in
this research is qualitative with a descriptive
approach. The data used in this research is
secondary data where the data collection
technique uses the documentation method.
The data used in this research is in the form
of annual financial reports in the form of
balance sheets and profit and loss reports
for airline sub-industry companies for the
2020-2022 period obtained via the website
www.idx.co.id. The sampling technique in
this research used purposive sampling
technique by several criteria to obtain 3
airline sub-industry companies. The results
of this research showed that based on the
analysis the liquidity of airline sub-industry
companies for the 2020-2022 period is not
good. Based on the results of the
profitability analysis of airline sub-industry
companies for the 2020-2022 period, it is
negative. Then, for MVA analysis, there is 1
company that has a positive value, namely
the company with the stock code CMPP.

Keywords: Airline Sub-industry, Financial
Performance, Liability, Market Value
Added, Profitability.
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INTRODUCTION

According to CNN Indonesia in 2020, national Gross Domestic Product (GDP) fell 0.18%
because the aviation industry fell 6.54%. Foreign tourists decreased by 75% due to the
decline in the aviation industry. (Purwaning Suci, 2022). There was an 80% decline in
the number of flights per day since the beginning of 2020. During the lockdown period,
several countries even decided to stop plane travel in several places. There are many
airline companies in Indonesia, including those from Indonesia and those from abroad,
but there are a number of companies that are interesting to research, they are well known
to both local and foreign people. The names of the companies in question are PT Jaya
Trishindo Tbk, PT Garuda Indonesia (Persero) Tbk, and PT AirAsia Indonesia Tbk.

Table 1. Profit/Loss of Airline Sub-Industry Companies Listed on The Indonesia Stock
Exchange for the 2020-2022 Period
Year PT Garuda Indonesia  PT AirAsia Indonesia PT Jaya Trishindo

(Persero) Tbk. Thbk. Thbk.
2020 -2.476.633.349 -2.802.871.323.234 6.673.275.656
2021 -4.174.004.768 -2.298.501.265.214 3.487.508.899
2022 3.736.670.304 -1.621.665.906.075 -86.259.127.601

Source: www.idx.co.id, 2023

Referring to the previous explanation, the author raises the research title, namely
analysis of liquidity, profitability, and market value added (MVA) which are used in
measuring financial performance in airline sub-industry companies listed on the IDX.
Researchers want to know the financial performance of airline sub-industry companies,
as well as the economic added value that companies can generate each year by
analyzing financial ratios, namely liquidity ratios based on the current ratio and cash ratio,
profitability ratios based on return on assets (ROA) and return on equity. (ROE), as well
as utilizing the market value added (MVA) method.

LITERATURE REVIEW

Agency Theory

According to Suryani (2020), agency theory explains that the relationship between
management (agents) and shareholders (stakeholders) is called the principal. Based on
this theory, there is a conflict of interest between the principal and the agent. The concept
of agency theory (Agency Theory) is the contractual relationship between the principal
and the agent. This relationship is carried out for a service where the principal gives
authority to the agent regarding making the best decisions for the principal by prioritizing
the interests of optimizing company profits so as to minimize burdens including tax
burdens by implementing agency theory tax avoidance.

Market Efficiency Theory

The concept of market efficiency discusses how the market (capital market) responds to
incoming information and how this information influences the movement of security
prices towards a new equilibrium price. All information, including information about the
company's condition, will influence share prices. Example: profit (company profit). The
higher the company's profit, the higher the share price. An efficient market is when the
prices of traded securities reflect all available information (prices are in accordance with
existing information).
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Financial Performance

Performance is a description of the company's ability or level of achievement in realizing
the organization's goals, objectives, vision and mission as stated in the company's
strategic planning (Wahyuningsih & Widowati, 2016). According to Hery (2016:13)
financial performance is a formal effort to evaluate the efficiency and effectiveness of a
company in generating profits and certain cash positions. Performance can be
interpreted as the achievements achieved by a company in a certain period which
reflects the level of health of the company. By measuring financial performance, the
company's financial growth and development prospects can be seen from relying on the
resources it has. Financial performance is a company's financial reports that can be
analyzed and assessed to find out how a company is performing (Sunardi, 2018). Past
financial report information is often used as a basis for predicting future financial position
and performance and other matters that directly attract the attention of users such as
dividends, wages, security price movements and the company's ability to fulfill its
commitments.

Liquidity Ratio

The liquidity ratio is a ratio that shows the company's ability to meet short-term
obligations (Suyanto & Nusantoro, 2016:41). Meanwhile, according to (Tamam &
Wibowo, 2017), liquidity is the company's ability to fulfill its short-term obligations when
they fall due. According to Hery (2016:23) Liquidity Ratio is a ratio that describes a
company's ability to fulfill its short-term obligations which are due soon. Based on the
definition above, it can be concluded that the liquidity ratio is a ratio that shows the
company's ability to fulfill its financial obligations which must be fulfilled immediately. The
liquidity ratios that are the focus of this research are the Current Ratio and Cash Ratio.

Profitability Ratio

According to (Mafiroh et al., 2018), profitability shows how efficient and effective a
company is in utilizing and using company assets in generating profits. The better the
profitability ratio, the better it describes the company's ability to generate high profits.
Profitability ratios are ratios that provide a measure of the level of management
effectiveness and assess the company's ability to seek profits or benefits. The
profitability ratios that are the focus of this research are Return On Assets (ROA) and
Return On Equity (ROE).

Market Value Added

According to Ekaningsih and Meilani (2018), Market Value Added is defined as the
difference between the market value of a company's equity and the equity value supplied
by its investors. Meanwhile, according to Rahayu and Utiyati (2017) Market value added
(MVA) is shareholder prosperity which is maximized by increasing the market value of
the company's capital above the value of the capital paid up by shareholders. According
to Wijayantini and Sari (2018) market value reflects market decisions regarding how
successful managers have invested the capital entrusted to them, in turning it into greater
value. The greater the MVA, the better the MVA indication.

RESEARCH METHOD

This study was descriptive and used a quantitative approach. The data used by
researchers comes from the airline sub-industry's annual financial report for the 2020—
2022 period, which was found at www.idx.co.id. The population studied includes financial
reports for airline sub-industry companies for the 2020-2022 period, totaling 4
companies.
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Purposive sampling is the sampling technique used in this study. The purposive sampling

technique is interpreted as a way of taking samples based on certain criteria that are

considered. (Sugiyono, 2019:133). The criteria intended by the author include:

a. Airline sub-industry companies listed on the IDX for the 2020-2022 period.

b. Airline sub-industry companies that publish annual financial reports for the 2020-
2022 period.

RESULTS
Liquidity ratio
a. Current ratio
If the current ratio is above one or above one hundred percent, the current ratio is
safer, which means all current debt can be paid with current assets.

Table 2. Results of current ratio analysis

Stock Code 2020 2021 2022 Average
GIAA 12.49% 5.30% 47.66% 21.82%
CMPP 3.48% 2.51% 3.86% 3.28%
HELI 110.22% 102.66% 49.22% 87.37%

Source: Processed secondary data

The following are the results of the current ratio analysis presented in graphical form:
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Image 1. Graph of Current Ratio Results

Judging from the graph and table which shows the value measured by the current ratio
of 3 airline sub-industry companies in 2020-2022, it can be concluded that in 2020 and
2021 only the HELI company has good current ratio results because the HELI company
has a current ratio >100%. Meanwhile, GIAA and CMPP have low current ratio values,
namely <100%. In 2022, HELI, GIAA and CMPP companies will have low current ratios,
namely <100%. However, potential investors or creditors need to look at the cash flow
used for operational activities. Furthermore, the average value that appears from the
current ratio of the 3 companies is low, the highest average current ratio is owned by PT
Jaya Trishindo Tbk. namely with a score of 87.37%, then the smallest average current
ratio value is owned by PT AirAsia Indonesia Tbk with a score of 3.28%.
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b. Cash ratio
The company's cash ability to fulfill its short-term obligations is shown by a higher
cash ratio (more than one hundred percent).

Table 3. Results of cash ratio analysis

Stock Code 2020 2021 2022 Average
GIAA 4.68% 0.94% 31.03% 12.22%
CMPP 0.38% 0.32% 0.36% 0.35%
HELI 2.49% 12.58% 27.86% 14.31%

Source: Processed secondary data

The following are the results of the current ratio analysis presented in graphical form:
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Image 2. Graph of Cash Ratio Results

Based on the table and graph above which depicts the results using the cash ratio of 3
airline sub-industry companies in 2020-2022, it can be concluded that in 2020-2022 the
companies HELI, GIAA, and CMPP have a low cash ratio value, namely <100%
Furthermore, the average value obtained from the cash ratio of the 3 companies is low,
the highest average cash ratio is owned by PT Jaya Trishindo Tbhk. namely 14.31%, while
the lowest average cash ratio value is owned by PT AirAsia Indonesia Tbk. namely
0.35%.

Profitability Ratio
The definition of the profitability ratio is a comparison in assessing the level of
management effectiveness and assessing the company's capacity to generate profits or
profits. In connection with this study, the author uses ROE and ROA. The following are
the results of profitability ratios for the airline sub-industry companies studied:
a. Return on asset
A good ROA is usually more than 5%, and if it is more than 20%, it is very good (Zinn,
2021; Birken, 2021).

Table 4. Results of Return On Asset analysis

Stock Code 2020 2021 2022 Average
GIAA -23.23% -57.87% 59.94% -7.05%
CMPP -46.10% -44.74% -30.27% -40.37%
HELI 1.99% 1.16% -38.02% -11.63%

Source: Processed secondary data
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The following are the results of the return on asset ratio analysis presented in graphical

form:
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Image 3. Graph of Return on Asset Results

Based on the table above which describes the results using return on assets from 3
airline sub-industry companies in 2020-2022, it can be concluded that in 2020 and 2021
only the HELI company had positive return on assets results even though the HELI
company had a return on assets <5%. Meanwhile, GIAA and CMPP have negative return
on assets values. In 2022, the GIAA company will experience a profit so it will have a
very good return on assets, namely >20%. Furthermore, the average value obtained from
the return on assets of the 3 companies is not good, the average ROA owned by PT
Garuda Indonesia (Persero) Tbk is -7.05%, the average of PT AirAsia Indonesia Tbk.
namely a score of -40.37%, while the average value of return on assets of PT Jaya

Trishindo Tbk. namely a score of -11.63%.

b. ROE

Giving birth to a higher ROE, the company is better at creating profits and value for
investors because the company knows how to reinvestigate its income to increase

value and profits.

Table 5. Results of Return On Equity

Stock Code 2020 2021 2022
GIAA -128.99% -6813% -243.46%
CMPP -96.30% -44.26% -23.79%
HELI 5.05% 2.47% -157.11%

Average
-146.86%
-54.79%
-44.62%

Source: Processed secondary data
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The following are the results of the current ratio analysis presented in graphical form:
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Image 4. Graph of Return On Equity Results

Referring to the table which depicts the results using ROE from 3 airline sub-industry
companies in 2020-2022, it can be concluded that in 2020 and 2021 only the HELI
company had positive return on equity results with scores of 5.05% and 2.47
respectively. %. Meanwhile, GIAA and CMPP have negative return on equity values. In
2022 HELI, GIAA, and CMPP will have negative return on equity values. Furthermore,
the average value that appears from the ROE of the 3 companies is not good, the
average ROA owned by PT Garuda Indonesia (Persero) Tbk. namely a score of -
146.86%, the average for PT AirAsia Indonesia Tbk. namely a score of -54.79%, while
the average value of return on assets of PT Jaya Trishindo Tbk. namely a score of -
44.62%.

Market Value Added

The comparison of a company's market value and the capital invested in it is known as
MVA. The following are the results of the MVA analysis of the airline sub-industry
companies studied:

Table 6. Results of Market Value Added Analysis

Stock 2020 2021 2022 Average
Code
GIAA -5184.855.702 -111.105.225 -2.422.627.173 -2.572.862.700

CMPP 1.547.895.997.437 1.206.495.713.578 573.725.862.104 1.109.372.524.373
HELlI  -120.153.066.435 -113.960.398.185 -26.011.745.812 -86.708.403.477

Source: Processed secondary data
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The following are the results of the current ratio analysis presented in graphical form
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Image 5. Graph of Market Value Added Results

Based on the table and graph above which depicts the results using market value added
from 3 airline sub-industry companies in 2020-2022, it can be concluded that in 2020-
2022 only CMPP companies will have good MVA results because CMPP companies
have MVA values>0 , Meanwhile GIAA and HELI have negative MVA values, namely <O.
Furthermore, for the average value obtained from MVA from 3 companies, the highest
average MVA is owned by PT AirAsia Indonesia Tbk. namely, it has a score of
1,109,372,524,373, while the lowest average MVA value is owned by HELI, namely -
86,708,403,477.

DISCUSSION

Liquidity Ratios in Airline Sub-Industry Companies Listed on the IDX in the 2020-
2022 Period

The current ratio of PT Garuda Indonesia (Persero) Tbk in 2020-2022 is not good
because it obtained a value of 12 .49%; 5.30%; and 47.66%; These values are <100%,
which means that the company is having difficulty fulfilling its short-term obligations. The
current ratio of PT AirAsia Indonesia Tbhk in 2020-2022 is not good because it obtained
a value of 3.48%; 2.51%; and 3.86%; These values are <100%, which means that the
company is having difficulty fulfilling its short-term obligations. PT Jaya Trishindo Tbk's
current ratio results in 2020-2021 are good because they obtained a value of 110.22%;
and 102.66%; These values are >100%, which means that current debt can be covered
by all current assets, while the current ratio of PT Jaya Trishindo Tbk in 2022 is not good
because it obtained a value of 49.22%. This value is <100%, which means it shows that
the company is having difficulty carry out the fulfillment of its short-term obligations.

It can also be seen that the cash ratio of PT Garuda Indonesia (Persero) Thk in 2020-
2022 is not good because it obtained a value of 4.68%; 0.94%; and 31.03%; These
values are <100%, which means that it shows the company's cash inability to meet
current obligations. PT AirAsia Indonesia Tbk's cash ratio in 2020-2022 is not good
because it obtained a value of 0.38%; 0.32%:; 0.36%; These values are <100%, which
means that it shows the company's cash inability to meet current obligations. PT Jaya
Trishindo Tbk's cash ratio results in 2020-2022 were not good because it obtained a
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value of 2.49%:; 12.58%:; 27.86%; These values are <100%, which means that it shows
the inability of the company's cash to fulfill its short-term obligations..

Profitability Ratios in Airline Sub-Industry Companies Listed on the IDX in the
2020-2022 Period

ROA of PT Garuda Indonesia (Persero) Tbk in 2020-2021 is not good because it
obtained a value of -23.23%; and -57.87% of these values are negative and <5%, which
means that the company's performance is not good in making profits. Meanwhile, PT
Garuda Indonesia (Persero) Tbk's return on assets in 2022 is very good because it
obtained a value of 59.94%, this value is >20%, which means the company's
performance is very good in generating profits. The return on assets of PT AirAsia
Indonesia Tbk in 2020-2022 is not good because it obtained a value of -46.10%; -
44.74%; and -30.27%; These values are <5%, which means that the company's
performance is not good in generating profits. PT Jaya Trishindo Tbk's ROA results in
2020-2021 were not good because they obtained a value of 1.99%; and 1.16%; These
values are <5%, which means that the company's performance is not good in generating
profits. Meanwhile, the return on assets of PT Jaya Trishindo Tbk in 2022 is not good
because it obtained a value of -38.02%, this value is negative and <5%, which means
that the company's performance is not good in generating profits.

It can be seen that the ROE of PT Garuda Indonesia (Persero) Tbk in 2020-2022 is not
good because it obtained a value of -128.99%; -68.13%; and -243.46%; These values
are negative, which means they indicate the company's inability to create profits and
value for investors. PT AirAsia Indonesia Thk's ROE in 2020-2022 is not good because
it obtained a value of -96.30%; -44.26%; and -23.79%; These values are negative, which
means they indicate the company's inability to create profits and value for investors. PT
Jaya Trishindo Tbk's ROE results in 2020-2021 were good because it obtained a value
of 5.05%; and 2.47%; These values are positive, which means that the company is able
to create profits and value for investors. Meanwhile, PT Jaya Trishindo Tbk's return on
equity in 2022 is not good because it obtained a value of -157.11%. This value is
negative, which means it shows the company's inability to create profits and value for
investors.

Market Value Added (MVA) in Airline Sub-Industry Companies Listed on the IDX in
the 2020-2022 Period

Based on the analysis of financial performance with market value added at PT Garuda
Indonesia (Persero) Thk in 2020-2022 it is not good because it obtained values of -
5,184,855,702, -111,105,225, -2,422,627,173, these values are negative or <0, which
means the company is less able to increase the capital invested by investors and
management is unable to increase the wealth of shareholders and the company. For the
market value added of PT AirAsia Indonesia Tbk in 2020-2022, it is good because it
obtained a value of 1,547,895,997,437, 1,206,495,713,578, and 573,725,862,104.
These values are positive, which means it shows the company's success in increasing
the capital invested by investors and management are unable to increase the wealth of
shareholders and the company.

The market value added results of PT Jaya Trishindo Tbk in 2020-2022 were not good
because they obtained -120,153,066,435, 113,960,398,185, and -26,011,745,812.
These values were negative or <0, which means the company was unable to increase
the capital that had been invested by investors as investments and management are
unable to increase the wealth of shareholders and the company..
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CONCLUSION

Based on the results of the data analysis and discussion above, it can be concluded that
the liquidity ratio for airline sub-industry companies listed on the IDX in the 2020-2022
period using the current ratio and cash ratio shows that the average value generated
from 3 airline sub-industry companies is not good or <100%. The profitability ratio of
airline sub-industry companies listed on the IDX in the 2020-2022 period which uses
return on assets and return on equity shows that the average value generated by the 3
airline sub-industry companies is negative or not good. Market Value Added (MVA) in
airline sub-industry companies listed on the IDX in the 2020-2022 period shows that for
the average value generated by airline sub-industry companies, only PT AirAsia
Indonesia Tbk has a positive average MVA or >0. Meanwhile, PT Garuda Indonesia
(Persero) Tbk and PT Jaya Trishindo tbk have an average MVA value that is negative or
<0.

REFERENCES

Agensi, I. T., Pasar, E., Sinyal, T., Teori, D. A. N., Dalam, K., Akuntansi, P., & Pt, P.
(2022). SINYAL DAN TEORI KONTRAK DALAM PELAPORAN. November.

Almira, N. P. A. K., & Wiagustini, N. L. P. (2020). Return on Asset, Return on Equity, Dan
Earning Per Share Berpengaruh Terhadap Return Saham. E-Jurnal
Manajemen, 9(3), 1069-1088.
https://doi.org/https://doi.org/10.24843/EJMUNUD.2020.v09.i03.p13

Amelia, R. W., & Sunarsi, D. (2020). Pengaruh Return On Asset dan Return On Equity
Terhadap Debt to Equity Ratio pada PT. Kalbe Farma, TBK. Ad-Deenar: Jurnal
Ekonomi Dan Bisnis Islam, 4(01), 105-114.

Arini, N. M. T. W. (2015). Analisis kinerja keuangan berdasarkan metode eva studi pada
perusahaan telekomunikasi yang tercatat di bursa efek indonesia (bei) tahun
2013. Ekuitas: Jurnal Pendidikan Ekonomi, 3(1).

Birken, E. G., & Curry, B. (2021). Understanding Return On Assets (ROA). From
Nasdaq: https://www. nasdag. com/articles/understanding-return-on-assets-roa-
2021-04-06.

Butarbutar, L. (2017). Analisis Kinerja Keuangan Menggunakan Pendekatan Economic
Value Added (EVA) dan Maket Value Added (MVA) pada Perusahaan BUMN
Sektor Petambangan Yang Tedaftar di BEI Periode 2011-2015. Jurnal Online
Mahasiswa Bidang Akuntansi, Vol 2, No 2, 2017. Diambil pada 4 April 2018, dari
http://jom.unpak.ac.id.

Dewi, A. C. (2016). Pengaruh Investment Opportunity Set, Free Cash Flow, Struktur
Modal, Profitabilitas dan Likuiditas Terhadap Kebijakan Dividen (Studi Empiris pada
Perusahaan Manufaktur yang terdaftar di Bursa Efek Indonesia Tahun 2012-
2014) (Doctoral dissertation, Universitas Muhammadiyah Surakarta).

Ekaningsih, L. A. F., & Meilani, K. (2018). Rasio Profitabilitas, Economic Value Added
(EVA) dan Market Value Added (MVA) dalam Penilaian Kinerja Keuangan di PT.
Unilever Indonesia Tbk. MALIA: Jurnal Ekonomi Islam, 10(1), 43-64.

Fahmi, I. (2017). Analisis Laporan Keuangan (9th ed.). Alfabeta.

Harahap, S. S. (2016). Analisa Kritis atas Laporan Keuangan. Jakarta: Rajawali Pers.

Hery. (2014). Analisis Laporan Keuangan,Bumi Aksara: Jakarta.

Hery. (2015). Analisis Laporan Keuangan: Pendekatan rasio keuangan. Yogyakarta:
CAPS.

Hery. (2016). Analisis Laporan Keuangan. Yogyakarta: CAPS (Center for. Academic
Publishing Service).

HUTABARAT, M. I. (2020). Penerapan Akuntansi Pertanggungjawaban Sebagai Alat
Evaluasi Kinerja PT. Gunung Selamat Lestari Labuhan Batu Selatan. Jurnal limiah

1411



Economics and Business International Conference Proceeding
Vol. 1 No. 2, pp. 1402-1413, August, 2024

Maksitek, 5(3), 55-67.

Kasmir. (2016). Analisis Laporan Keuangan. Raja Grafindo Persada.

Mafiroh, A., & Triyono, T. (2018). Pengaruh Kinerja Keuangan Dan Mekanisme
Corporate Governance Terhadap Financial Distress (Studi Empiris pada
Perusahaan Manufaktur yang Terdaftar di Bursa Efek Indonesia Periode 2011-
2014). Riset Akuntansi Dan Keuangan Indonesia, 1(1), 46-53.

Muhani, M. (2022). Pengaruh Karakteristik Dinamis Perusahaan Terhadap Financial
Distress Melalui Kinerja Keuangan Pada Perusahaan Sub Sektor Otomotif Di
Indonesia= The Effect Of Company Dynamic Characteristics On Financial Distress
Through Financial Performance On Automotive Industry Companies In
Indonesia (Doctoral dissertation, Universitas Hasanuddin).

Mustika, G., & Apriliani, I. N. (2022). Analisis Rasio Likuiditas Terhadap Kinerja
Keuangan PT Garuda Indonesia Pada Masa Pandemi (2020). Eco-Igtishodi: Jurnal
liImiah Ekonomi Dan Keuangan Syariah, 3(2), 95—-104.

Nugraheni, A., Mursito, B., & Sudarwati, S. (2019). Analisis Kinerja Keuangan Pada
Perusahaan Telekomunikasi Yang Terdaftar Dalam Bursa Efek Indonesia Tahun
2015-2017. Jurnal llmiah Edunomika, 3(02).

Purwaning Suci, P. (2022). Analisis komparasi kinerja keuangan sebelum dan selama
pandemi Covid-19: studi kasus PT. AirAsia Indonesia, Tbk. Proceeding of National
Conference on Accounting & Finance, 4, 426-432.
https://doi.org/10.20885/ncaf.vol4.art53

Rahayu, E. P., & Utiyati, S. (2017). Pengaruh EPS, RI, EVA, MVA, PER terhadap return
saham pada perusahaan manufaktur. Jurnal Ilmu dan Riset Manajemen
(JIRM), 6(2).

Ramadona, A., Tanjung, A. R., & Rusli, R. (2016). Pengaruh Struktur Kepemilikan
Manajerial, Struktur Kepemilikan Institusional, Ukuran Perusahaan dan Leverage
terhadap Konservatisme Akuntansi (Studi pada Perusahaan Makanan dan
Minuman yang Terdaftar di Bursa Efek Indonesia Tahun 2011-2014) (Doctoral
dissertation, Riau University).

Saputra, F. (2022). The effect of return on equity, earning per share and price earning
ratio to the stock prices of manufacturing companies listed in Indonesia stock
exchange. Dinasti International Journal of Economics, Finance and Accounting
(DIJEFA), 3(1), 82—-94. https://doi.org/https://doi.org/10.38035/dijefa.v3il

Sugiyono. (2019). Metode Penelitian Kuantitatif Kualitatif dan R&D. Bandung: Alfabeta.

Sugiono, A. (2016). Panduan Praktis Dasar Anlisa Laporan Keuangan. Gramedia
Widiasarana.

Sujarweni, V. W. (2017). Analisis Laporan Keuangan: teori, aplikasi, dan hasil
penelitian/V. Wiratna Sujarweni.

Sunardi, N. (2018). Analisis Economic Value Added (EVA), Financial Value Added (FVA)
dan Market Value Added (MVA) dengan Time Series Approach sebagai alat
penilaian Kinerja Keuangan. Jurnal Sekuritas, 2(1), 62.

Suryani, E. (2020). Pengaruh Audit Capacity Stress, Spesialisasi Industri Auditor Dan
Komite Audit Terhadap Kualitas Audit (Studi Empiris pada Perusahaan Subsektor
Makanan dan Minuman yang Terdaftar di Bursa Efek Indonesia Periode 2014-
2018). eProceedings of Management, 7(2).

Suyanto, & Nusantoro, J. (2016). Analisis Laporan Keuangan: Aplikasi Konsep &
Metode. Metro: Fakultas Ekonomi UM Metro.

Tamam, D. B., & Wibowo, S. (2017). Pengaruh tangibility, profitability, liquidity, firm size
dan non debt taxshield terhadap capital structure pada sektor pertanian. Jurnal
Bisnis dan Akuntansi, 19(1), 129-135.

Widodo, D. F. H. A. Analisis Kinerja Keuangan Dengan Menggunakan MetodeEconomic
Value Added (EVA) dan Financial Value Added (FVA) dan MarketValue Added
(MVA) Studi pada Operator Telekomunikasi yang terdaftardi Bursa Efek Indonesia
(BEI) Periode 2009-2013. e-Proceeding of Management, 2, 2.

1412


https://doi.org/10.20885/ncaf.vol4.art53

Economics and Business International Conference Proceeding
Vol. 1 No. 2, pp. 1402-1413, August, 2024

Widowati, M., & Wahyuningsih, P. (2016). Analisis ROA dan ROE Terhadap Nilai
Perusahaan dengan Corporate Social Responsibility Sebagai Variabel
Moderating. Jurnal STIE Semarang, 8(3), 133058.

Wijaya, T. (2022). Pengaruh Komisaris Independen, Kualitas Audit dan Financial
Distress terhadap Integritas Laporan Keuangan pada Perusahaan Pertambangan
yang Terdaftar di BEI Tahun 2018-2020. In FORBISWIRA FORUM BISNIS DAN
KEWIRAUSAHAAN-SINTA 4 (Vol. 11, No. 2, pp. 185-199).

Wiranthie, I. K., & Putranto, H. (2020). Analisis Pengaruh Capital Adequancy Ratio
(CAR), Loan To Deposit Ratio (LDR) dan Non Performing Loan (NPL) terhadap
Return On Asset (ROA). Jurnal Ekonomi, Manajemen Dan Perbankan, 6(1), 13—23.
https://doi.org/10.32832/manager.v3il.3836

Yulianingtyas, D. (2016). Pengaruh Corporate Social Responsibility dan Good Corporate
Governance terhadap Kinerja Keuangan. Jurnal Ilimu dan Riset Manajemen
(JIRM), 5(10).

Zinn, D. (2021). Return on Assets: How ROA can help you assess how much bang a
company is getting for its buck. Retrieved on June, 5, 2022

1413



