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 ABSTRACT  

 This research analyzes the influence of Working Capital Turnover 
(WCT), Debt to Asset Ratio (DAR), and Fixed Asset Turnover (FATO) 
on Return on Assets (ROA) in F&B companies listed on the IDX from 
2019 to 2023. Adopting a quantitative approach with panel data, the 
study utilizes panel data regression, classical assumption tests, t-tests, 
F-tests, and the coefficient of determination. The findings indicate that 
WCT and FATO positively impact ROA but not significantly, whereas 
DAR has a significant negative effect. Collectively, these three 
variables do not exhibit a significant effect on ROA. 

Keywords: 
Working Capital Turnover, Debt to Asset 

Ratio, Fixed Asset Turnover, Return on 

Assets. 

 
This work is licensed under a  

Creative Commons Attribution 4.0 

International License. 

Corresponding Author: 
 
Muhammad Yamin Siregar 
 
Faculty of Economic and Business Universitas Medan Area, 
Sumatra Utara, Indonesia  
Email: yaminsiregar@staff.uma.ac.id 

 

INTRODUCTION 
Company profitability represents long-term performance and is evaluated through 
profitability ratios, which assess the ability to generate profits and management 
efficiency. This study employs Return on Assets (ROA) as a key indicator to measure 
how effectively a company utilizes its assets. A higher ROA signifies improved asset 
management and profitability. The efficiency of asset utilization can be analyzed 
through working capital turnover, the debt-to-asset ratio, and fixed asset turnover, 
which compare sales to asset investments to achieve an optimal balance. 
Table 1 below presents the relationship between the independent variables and the 
dependent variable in Food and Beverage companies listed on the IDX during the 
2019-2023 period. It highlights the impact of Working Capital Turnover (WCT), Debt 
to Asset Ratio (DAR), and Fixed Asset Turnover (FATO) on Return on Assets (ROA). 
Additionally, the table provides an overview of the performance of both the 
independent and dependent variables throughout the 2019-2023 timeframe. 
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Table 1 above highlights several problematic phenomena. In the Working Capital 
Turnover (WCT) variable, the WCT value consistently declined from 2019 to 2023, as 
seen in Indofood CBP. Meanwhile, fluctuations in WCT values occurred in companies 
such as Mayora Indah, Ultra Jaya, Siantar Top, Garuda Food, and Indofood Sukses 
Makmur. WCT is a key ratio used to assess a company's ability to generate profits by 
comparing total sales with current assets and liabilities. If total sales exceed current 
liabilities and assets, WCT increases. Conversely, a lower WCT indicates reduced total 
sales. Since sales are a crucial component of WCT, any decline in sales leads to a drop 
in WCT, ultimately affecting company profitability. According to (Sandi, 2022), higher 
working capital turnover contributes to higher company profits. Additionally, issues 
arise in the relationship between WCT and Return on Assets (ROA). Ideally, these 
variables should move in the same direction—when WCT increases, ROA should also 
increase, and when WCT decreases, ROA should follow suit. 
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A unidirectional relationship was identified in companies such as Mayora Indah, Ultra 
Jaya, and Nippon Indosari, where an increase in WCT did not lead to a higher ROA. 
(Allen & Sack, 2021) stated that excessive debt can reduce ROA due to high interest 
expenses. Although the Debt to Asset Ratio (DAR) among F&B companies declined 
from 2019 to 2023, ROA also decreased, which contradicts expectations, as observed in 
Mayora Indah, Garuda Food, and Nippon Indosari. Furthermore, fluctuations in DAR 
did not always correspond to changes in ROA, as seen in Garuda Food and Sariguna 
Primatirta. 
Discrepancies are also evident in previous studies. (Sugiarti et al., 2022) concluded that 
WCT had a positive but insignificant impact on ROA, whereas (Meisaroh & Dewi, 
2023) found a positive and significant effect. Similarly, (Firmansyah & Syarifudin, 
2021) reported that FATO had a positive but insignificant effect on ROA, while Sinaga 
et al. (2021) observed a negative and insignificant impact. Considering these business 
phenomena and research inconsistencies, this study seeks to empirically analyze 
whether WCT, DAR, and FATO have a significant influence on ROA. 
 

METHODS 
This study applies a quantitative approach to data analysis. In quantitative research, 
data analysis takes place once data from all participants or other relevant sources has 
been gathered (Reski, 2022). As noted by (Danford, 2023), the data analysis process 
includes activities such as categorizing and organizing data by variables, presenting 
data for each variable studied, performing calculations to address the research 
questions, and testing the proposed hypotheses. The analysis methods used in this 
study are descriptive and verification analyses. For the verification analysis, panel data 
regression (pooled data) is employed. The data processing tool utilized in this study is 
Eviews 10. 
 
Return on Asset (ROA) 
According to (Sudianto, 2023), profitability ratios assess how efficiently a company's 
assets generate net profit. A higher Return on Assets (ROA) signifies better asset 
management and increased profitability, while a lower ROA indicates a reduced net 
profit derived from asset utilization. (Khofiyah et al., 2023) explains that ROA 
measures how effectively a company’s assets contribute to generating net profit. In 
other words, it gauges the amount of net profit generated for each rupiah invested in 
total assets. This ratio is determined by dividing net profit by total assets. A higher 
ROA reflects greater net profit per rupiah of assets, while a lower ROA signifies less 
net profit from the same investment in assets. 
 

Return on Asset (ROA) = 
𝑵𝒆𝒕 𝑷𝒓𝒐𝒇𝒊𝒕

𝑻𝒐𝒕𝒂𝒍 𝑨𝒔𝒔𝒆𝒕𝒔
 x 100% 

 
Working Capital Turnover (WCT) 
(Siswanto & Maylani, 2022) states that Working Capital Turnover is a ratio used to 
evaluate the efficiency of a company's working capital over a specific period. It reflects 
the extent to which working capital is utilized or 'turned over' during that time. This 
ratio is calculated by comparing sales to working capital, or the average working 
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capital. The formula for calculating Working Capital Turnover is as follows: 
 

Working Capital Turnover = 
𝑵𝒆𝒕 𝑺𝒂𝒍𝒆𝒔

𝑾𝒐𝒓𝒌𝒊𝒏𝒈 𝑪𝒂𝒑𝒊𝒕𝒂𝒍
 

 
This ratio measures the relationship between total sales and current assets and 
liabilities. When sales surpass these liabilities and assets, working capital turnover 
increases. On the other hand, a decrease in sales results in a lower working capital 
turnover, leading to reduced profits (Sinaga et al., 2021). A high working capital 
turnover indicates efficient use of capital, allowing for quicker cash recovery and 
greater profitability, while low turnover signals inefficiency. discovered that working 
capital turnover has a positive and significant impact on profitability (Mahardika & 
Suci, 2021). 
 
Debt to Asset Ratio (DAR) 
(Siswanto & Maylani, 2022) explains that the Debt to Asset Ratio (DAR) measures the 
proportion of total debt relative to total assets, showing how much of a company's 
assets are funded by debt. A higher DAR indicates greater reliance on debt, which can 
result in a lower Return on Assets (ROA) (Allen & Sack, 2021). A high DAR suggests 
that the company depends more on debt than equity, leading to increased financial 
strain due to interest and repayment obligations, which can negatively impact 
profitability. (Lestiyadi, 2023) classifies DAR as a leverage ratio, which helps assess a 
company’s ability to meet external financial obligations while maintaining a balance 
between its fixed assets and capital. 
 

Debt to Asset Ratio = 
𝑻𝒐𝒕𝒂𝒍 𝑫𝒆𝒃𝒕

𝑻𝒐𝒕𝒂𝒍 𝑨𝒔𝒔𝒆𝒕𝒔
 𝒙 𝟏𝟎𝟎% 

 
Fixed Assets Turnover (FATO) 
(Siswanto & Maylani, 2022) defines Fixed Asset Turnover as a ratio that measures how 
often the funds invested in fixed assets are utilized within a given period. In other 
words, it evaluates whether the company has fully maximized the use of its fixed asset 
capacity. This ratio is calculated by comparing net sales with fixed assets over a specific 
period. 
 

Fixed Assets Turnover = 
𝑺𝒂𝒍𝒆𝒔

𝑻𝒐𝒕𝒂𝒍 𝑭𝒊𝒙𝒆𝒅 𝑨𝒔𝒔𝒆𝒕𝒔
 

 
This ratio indicates the effectiveness of fixed assets in generating revenue. A high 
turnover ratio suggests that fixed assets are being utilized efficiently, with a small 
amount of assets generating a significant amount of sales. 
 
Conceptual Framework 
Working capital turnover assesses how effectively a company manages its current 
assets in relation to liabilities. A high turnover rate signals efficient asset management, 
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which leads to improved liquidity and profitability. Efficient working capital turnover 
is anticipated to have a positive impact on ROA by boosting operational efficiency and 
net profit. 
At the same time, both the Debt to Asset Ratio (DAR) and Fixed Asset Turnover 
(FATO) also influence ROA. DAR indicates the proportion of assets funded by debt, 
with a higher ratio suggesting increased financial risk. If the costs of debt surpass the 
income generated from assets, ROA may decrease. 
Conversely, Fixed Asset Turnover (FATO) evaluates how effectively a company 
utilizes its fixed assets. A higher turnover ratio suggests that assets are being used 
more efficiently, potentially leading to a higher ROA. In the food and beverages sector, 
where investments in fixed assets are typically substantial, optimizing the use of these 
assets can significantly enhance financial performance. 
Based on the explanation above, the conceptual framework for this research is: 

 
Figure 1. Conceptual Framework 

 
Rersearch Hypothesis  
(Balaka, 2022) defines a hypothesis as a provisional answer whose validity is to be 
tested through research. According to (Danford, 2023), a hypothesis is a formal 
statement that outlines the expected relationship between an independent variable 
and a dependent variable. From the definitions provided by various experts, it can be 
concluded that a hypothesis contains several key elements: temporary assumptions, 
the relationship between variables, and a test for truth. Based on the previously stated 
issues, the following hypothesis is proposed: 
1. Working Capital Turnover positively and significantly influences Return on 

Assets in food and beverage companies listed on the IDX during the 2019-2023 
period. 

2. Debt to Asset Ratio negatively and significantly affects Return on Assets in food 
and beverage companies listed on the IDX for the 2019-2023 period. 

3. Fixed Asset Turnover positively and significantly impacts Return on Assets in 
food and beverage companies listed on the Indonesia Stock Exchange (BEI) for the 
2019-2023 period. 
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4. Working Capital Turnover, Debt to Asset Ratio, and Fixed Asset Turnover 
collectively have a positive and significant impact on Return on Assets in 
companies listed on the Indonesia Stock Exchange (BEI) for the 2019-2023 period. 

 

 
RESULTS AND DISCUSSION 

Research Results 
Descriptive Statistical Analysis 
Descriptive statistical analysis offers insights into the data by presenting key 
information such as the mean, minimum and maximum values, standard deviation, 
and sample size of the variables involved. 
 

Table 2. Descriptive Analysis 
 WCT DAR FATO ROA 

Mean 6.134524 0.150024 2.694524 0.099405 

Median 4.150000 0.140000 2.740000 0.090000 

Maximum 30.00000 0.393000 5.350000 0.260000 

Minimum 1.600000 0.001000 1.000000 0.000000 

Std. Deviation 5.877971 0.104935 1.178337 0.064354 

Skewness 2.569780 0.578737 0.267237 0.644070 

Kurtosis 9.575659 2.635468 2.006309 3.205128 

Jarque-Bera 121. 8952 2.577099 2.227896 2.977415 

Probability 0.000000 0.275670 0.328260 0.225664 

Sum 257.650 6.301000 1.13170 4.175000 

Sum Sq. Deviation 1.426 0.451469 5.6927640 0.169798 

Observations 42 42 42 42 

Source: Data Processing Results with Eviews 10 Software 
 

The findings from the descriptive analysis in Table 2 above can be explained as follows: 
1. According to the calculations from the descriptive statistical analysis, the Working 

Capital Turnover (WCT) variable has a minimum value of 1,600 and a maximum 
value of 30,000, with an average of 6,134 and a standard deviation of 5,877. This 
indicates that the standard deviation is smaller than the mean, suggesting an even 
distribution of the data. 

2. According to the descriptive statistical analysis calculations, the Debt to Asset 
Ratio (DAR) variable has a minimum value of 0.001000 and a maximum value of 
0.393000, with an average of 0.150024 and a standard deviation of 0.104935. Since 
the standard deviation is smaller than the mean, this indicates an even distribution 
of the data. 

3. Based on the descriptive statistical analysis calculations, the Fixed Asset Turnover 
(FATO) variable has a minimum value of 1.000000 and a maximum value of 
5.350000, with an average of 2.694524 and a standard deviation of 1.178337. Since 
the standard deviation is smaller than the mean, this suggests an even distribution 
of the data. 

4. According to the descriptive statistical analysis calculations, the Return on Assets 
(ROA) variable has a minimum value of 0.000000 and a maximum value of 
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0.260000, with an average of 0.099405 and a standard deviation of 0.064354. Since 
the standard deviation is smaller than the mean, it indicates an even distribution 
of the data. 

 
Quantitative Analysis 
Selection of Panel Data Regression Models 
The initial step involves selecting the best model from the three options by conducting 
the Chow test, Hausman test, and Lagrange Multiplier test (Rahmawati & Khoiriawati, 
2022). 
Chow Test 
This test was conducted to evaluate the common effect and fixed effect models, using 
the Eviews10 software. 
 

Table 3. Chow Test Results 

 
Source: Data Processing Results with Eviews 10 Software 
 

Output Analysis: 

• Based on the results of the Chow Test, the probability value is 0.0000, which is less 
than 0.05, indicating that the Fixed Effect Model (FEM) should be selected. 
Therefore, the next step is to proceed with the Hausman Test. 

 
Hausman Test 
This test was performed to determine whether the data should be analyzed using 
fixed effects or random effects, and it was conducted using the Eviews10 software. 
 

Table 4. Hausman Test Results 

 
Source: Data Processing Results with Eviews 10 Software 
 

Output Analysis: 
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• According to the results of the Hausman Test, the probability value is 0.3769, 
which is greater than 0.05, indicating that the Random Effect Model (REM) should 
be selected. Therefore, the next step is to proceed with the Lagrange Multiplier 
Test (LM Test). 

 
Lagrange Multiplier Test 
This test was conducted to determine whether the data should be analyzed using 
random effects or common effects, and it was performed using the Eviews10 software. 
 

Table 5. Lagrange Multiplier Test Results 

 
Source: Data Processing Results with Eviews 10 Software 
 

Output Analysis 
Based on the results of the Lagrange Multiplier Test (LM Test), the probability value 
is 0.0014, which is less than 0.05, indicating that the Random Effect Model (REM) 
should be selected. 
 

Table 6. Recapitulation of Selection Results of Panel Data Regression Model 
  

Test 

 

Results Conslusion 

Chow Test 
Prob > 0,05 CEM 

Prob < 0,05 FEM 

Hausman Test Prob > 0,05 REM 

Prob < 0,05 FEM 

Uji Lagrange Multiplier (LM Test) Prob > 0,05 CEM 

Prob < 0,05 REM 

 Source: Data Processing Results with Eviews 10 Software 
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Notes: 
Among the three tests conducted, the Random Effect Model (REM) was found to be 
the most suitable. Therefore, for the regression analysis, the Random Effect Model 
(REM) is chosen. 
 
Classical Assumption Test 
Normality Test 
To assess whether the data follows a normal distribution, a normality test was 
conducted in the research (Rahmawati & Khoiriawati, 2022). 

 
Source: Data Processing Results with Eviews 10 Software 

 
Figure 2. Normality Test Result 

 
As shown in Figure 2, the Jarque-Bera Probability Value is 0.060, which is greater than 
0.05. Therefore, it can be concluded that the data is normally distributed, and the Data 
Normality Test has been satisfied. 
 
Multicollinearity Test 
To determine if there is a strong correlation between the independent variables, a 
multicollinearity test was conducted on the regression model (Rahmawati & 
Khoiriawati, 2022). 

Table 7. Multicollinearity Test Results 

 
Source: Data Processing Results with Eviews 10 Software 

 
The correlation coefficient between X1 and X2 is 0.193232, and the correlation 
coefficient between X1 and X3 is -0.432675, both of which are less than 0.85. Therefore, 
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it can be concluded that there is no multicollinearity, and the model passes the 
Multicollinearity Test. 
 
Heterocedasticity Test 
To detect any inequality in residuals and variance across different conditions in the 
regression model, a heteroscedasticity test was performed (Hani Rosanti & Yayuk Sri 
Rahayu, 2023). 

 
Source: Data Processing Results with Eviews 10 Software 

 
Figure 2. Heterocedasticity Test Results 

 
Based on the residual graph (blue), it can be observed that the values do not exceed 
the limits of 500 and -500, indicating that the residual variance is consistent. Therefore, 
there are no signs of heteroscedasticity, and the model passes the Heteroscedasticity 
Test. 
 
Table 8. Analysis of Random Effect Model (REM) Output Panel Data Regression 
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Source: Data Processing Results with Eviews 10 Software 
 
Table 8 presents the results of the panel data regression analysis using the REM 
approach, as shown in the following equation: 

 
ROA = 0.119281 + 1.386 X1 - 0.206 X2 + 2.964 X3 

 

• The constant value obtained is 0.119281, indicating that for each 1% increase in the 
independent variables (X1 = Working Capital Turnover (WCT), X2 = DAR, and X3 
= FATO), the dependent variable (ROA) is expected to increase by 0.119281 or 
11.9% on average. 

• The regression coefficient for Variable X1 (Working Capital Turnover, WCT) is 
1.386, meaning that for every 1% increase in WCT, the dependent variable (ROA) 
is expected to increase by 1.386 or 138.6%, assuming all other variables remain 
constant. 

• The regression coefficient for Variable X2 (DAR) is -0.206, meaning that for every 
1% increase in DAR, the dependent variable (ROA) is expected to decrease by 0.206 
or 20.6%, assuming all other variables remain constant. 

• The regression coefficient for Variable X3 (Fixed Asset Turnover, FATO) is 2.964, 
indicating that for every 1% increase in FATO, the dependent variable (ROA) is 
expected to rise by 2.964 or 296.4%, assuming all other variables remain constant. 

 

----------------------------------------------------- 
© ️Hak Cipta Di Lindungi Undang-Undang 
----------------------------------------------------- 
1. Dilarang Mengutip sebagian atau seluruh dokumen ini tanpa mencantumkan sumber 
2. Pengutipan hanya untuk keperluan pendidikan, penelitian dan penulisan karya ilmiah 
3. Dilarang memperbanyak sebagian atau seluruh karya ini dalam bentuk apapun tanpa izin Universitas Medan Area 

Document Accepted 3/7/25 
 
 
 
 

Access From (repository.uma.ac.id)3/7/25 
 
 
 

Access From (repository.uma.ac.id)

UNIVERSITAS MEDAN AREA

Ismail Mahara Musmar - The Effect of Working Capital Turnover, Debt to Asset Ratio...



435 

 

 
 
Hypothesis Testing 
Partial Test (t-Test) 

• Variable X1 (Working Capital Turnover, WCT) has a t-statistic value of 0.988 with 
a significance level of 0.3296, which is greater than 0.05. Therefore, it can be 
concluded that WCT has a positive but insignificant effect on Return on Assets 
(ROA). 

• Variable X2 (Debt to Asset Ratio, DAR) has a t-statistic value of -2.542 with a 
significance level of 0.0152, which is less than 0.05. Therefore, it can be concluded 
that DAR has a negative and significant effect on Return on Assets (ROA). 

• Variable X3 (Fixed Asset Turnover, FATO) has a t-statistic value of 0.340 with a 
significance level of 0.7358, which is greater than 0.05. Therefore, it can be 
concluded that FATO has a positive but insignificant effect on Return on Assets 
(ROA). 

 
Simultaneous Test (F-Test) 
The F-statistic value is 2.165 with a significance level of 0.108, which is greater than 
0.05. Therefore, it can be concluded that the Working Capital Turnover (WCT), Debt 
to Asset Ratio (DAR), and Fixed Asset Turnover (FATO) variables do not have a 
significant simultaneous effect on Return on Assets (ROA). 
 
Coefficient of Determination Test (R Square) 
The Adjusted R-Squared value is 0.0785, which indicates that the Working Capital 
Turnover (WCT), Debt to Asset Ratio (DAR), and Fixed Asset Turnover (FATO) 
variables collectively explain 7.9% of the variation in Return on Assets (ROA). The 
remaining 92.01% is influenced by factors not included in this study. 
 
Discussion 
The Effect of Working Capital Turnover on Return on Assets (ROA) 
Based on the results of data analysis and hypothesis testing using Eviews-10, it can be 
concluded that Working Capital Turnover (WCT) has a positive but insignificant effect 
on Return on Assets (ROA). As a result, Hypothesis-1 (H1) is rejected. 
This study reveals a unidirectional relationship between WCT and ROA, though the 
effect is not statistically significant. These findings do not align with the theory 
(Sudianto, 2023), suggesting that the company’s working capital is not being utilized 
efficiently to support sales, profitability, or growth. The funds allocated for company 
operations and profit generation have yet to be optimized. Companies need to enhance 
their operational efficiency to sustain operations and increase profitability. 
 
The findings of this study are consistent with (Sugiarti et al., 2022), who reported that 
WCT has a positive but insignificant effect on ROA among 31 F&B companies listed 
on the IDX (2019-2022). However, it contradicts (Meisaroh & Dewi, 2023), who found 
a positive and significant effect of WCT on ROA in property and real estate companies 
listed on the IDX during the same period. 
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The Effect of Debt to Asset Ratio on Return on Assets (ROA) 
Based on the data processing and hypothesis testing results using Eviews-10, it can be 
concluded that the Debt to Asset Ratio (DAR) has a negative and significant effect on 
Return on Assets (ROA). Therefore, Hypothesis-2 (H2) is accepted. A higher DAR 
indicates greater reliance on debt, leading to a lower ROA (Allen & Sack, 2021). The 
relationship between DAR and ROA is not unidirectional: as DAR increases, ROA 
tends to decrease. 
This finding aligns with (Allen & Sack, 2021), who state that a higher Debt to Asset 
Ratio (DAR) reflects a stronger dependence on debt financing, which increases 
financial burdens from interest and installment payments, ultimately lowering ROA. 
This research is consistent with previous studies. (Amrulloh et al., 2022) found that 
DAR negatively and significantly affects ROA in property and real estate companies. 
Similarly, (Pangestika et al., 2021) reported a negative and significant impact of DAR 
on ROA in F&B companies listed on the IDX from 2014-2020. (Dewi, 2023) also 
confirmed this negative and significant relationship in consumer goods sector 
companies from 2013-2017. 
 
The Effect of Fixed Asset Turnover on Return on Assets (ROA) 
Based on data processing and hypothesis testing using Eviews-10, Fixed Asset 
Turnover (FATO) has a positive but insignificant effect on Return on Assets (ROA), 
leading to the rejection of Hypothesis-3 (H3). This suggests that asset management is 
not yet efficient in generating income from fixed assets, and a high FATO does not 
necessarily result in higher net profit or an increased ROA. 
These results do not entirely align with (Sudianto, 2023)ksmir, who asserted that a 
higher FATO should improve revenue generation. However, in this study, while an 
increase in FATO does positively influence ROA, the effect is not statistically 
significant. 
 
The Effect of Working Capital Turnover, Debt to Asset Ratio, and Fixed Asset 
Turnover on Return on Assets (ROA) 
Based on the results of data processing and hypothesis testing using Eviews-10, it can 
be concluded that the Working Capital Turnover (WCT), Debt to Asset Ratio (DAR), 
and Fixed Asset Turnover (FATO) variables do not have a significant effect on Return 
on Assets (ROA) when considered together. As a result, Hypothesis-4 (H4) is rejected. 
This indicates that the company's operational activities, including its use of working 
capital turnover, reliance on debt to maximize assets and meet obligations as indicated 
by DAR, and its asset utilization in generating revenue and profit as reflected in FATO, 
do not significantly influence the profitability represented by ROA. 
 

CONCLUSION 

Based on the research findings, the author draws several conclusions. First, Working 
Capital Turnover (WCT) has a positive but insignificant effect on Return on Assets 
(ROA) in food & beverage companies listed on the IDX for 2019-2023. Second, Debt to 
Asset Ratio (DAR) negatively and significantly affects ROA, showing that higher debt 
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reduces profitability. Third, Fixed Asset Turnover (FATO) also has a positive but 
insignificant effect on ROA. Lastly, the combined effect of WCT, DAR, and FATO does 
not significantly impact ROA in these companies. These results suggest that while 
individual factors may influence profitability, their overall effect on ROA is not 
significant. 
 

SUGGESTION 

Based on the research findings, the author suggests that future studies could explore 
additional variables that may impact ROA. This could include incorporating more 
independent variables, extending the research period, or examining different sectors 
listed on the IDX to identify potential differences and achieve more accurate and 
comprehensive results.  
 
 REFERENCES  
Allen, B. R., & Sack, R. (2021). Understanding Basic Financial Statements. SSRN 

Electronic Journal. https://doi.org/10.2139/ssrn.2974044 
Amrulloh, A., Abdullah, L. O., Ramdan, A., & Laksmiwati, M. (2022). PENGARUH 

CURRENT RATIO, DEBT TO EQUITY RATIO, TOTAL ASSET TURNOVER dan 
RETURN ON ASSET TERHADAP NILAI PERUSAHAAN. Jurnal Ekonomika Dan 
Manajemen. https://doi.org/10.36080/jem.v11i2.2068 

Balaka, M. Y. (2022). Metode penelitian Kuantitatif. Metodologi Penelitian Pendidikan 
Kualitatif. 

Danford, C. A. (2023). Understanding the Evidence: Qualitative Research Designs. 
Urologic Nursing. https://doi.org/10.7257/2168-4626.2023.43.1.41 

Dewi, K. S. (2023). Pengaruh Perputaran Modal Kerja ( Working Capital Turnover), 
Likuiditas (Current Ratio), Dan Leverage ( Debt To Asset Ratioa) Terhadap 
Profitabilitas ( Return On Asset ) Dan Dampaknya Terhadap Nilai Perusahaan 
Jasa Penunjang Migas Yang Terdaftar Pada Bursa Efek Indosesia Periode Tahun 
2008- 2016 ). JURNAL SeMaRaK. https://doi.org/10.32493/smk.v6i1.32261 

Firmansyah, I., & Syarifudin, M. Y. (2021). PENGARUH FIXED ASSET TURN OVER 
DAN CURRENT RATIO TERHADAP ROA PADA SUB SEKTOR SEMEN YANG 
TERDAFTAR DI BEI PERIODE 2015-2019. LAND JOURNAL. 
https://doi.org/10.47491/landjournal.v2i2.1343 

Hani Rosanti, & Yayuk Sri Rahayu. (2023). Corporate Image As Mediator of Islamic 
Marketing Mix to Intention in Becoming a Customer of Bank Syariah Indonesia in 
East Java. Jurnal Ekonomi Syariah Teori Dan Terapan. 
https://doi.org/10.20473/vol10iss20233pp305-321 

Khofiyah, N. A., Aqidawati, E. F., & Rahayu, S. (2023). Studi Kelayakan Bisnis Rental 
Drone Pertanian dengan Pendekatan Model Komersialisasi Goldsmith. G-Tech: 
Jurnal Teknologi Terapan. https://doi.org/10.33379/gtech.v7i4.3219 

Lestiyadi, A. P. (2023). Analisa Rasio Keuangan Sebagai Alat Ukur Penilaian Kinerja 
Keuangan pada PT. Telekomunikasi Indonesia (Persero), Tbk. JIIP - Jurnal Ilmiah 
Ilmu Pendidikan. https://doi.org/10.54371/jiip.v6i8.2727 

Mahardika, K. T. W., & Suci, N. M. (2021). Pengaruh Perputaran Modal Kerja dan 
Likuiditas terhadap Profitabilitas pada Sub Sektor Property dan Real Estate di 

----------------------------------------------------- 
© ️Hak Cipta Di Lindungi Undang-Undang 
----------------------------------------------------- 
1. Dilarang Mengutip sebagian atau seluruh dokumen ini tanpa mencantumkan sumber 
2. Pengutipan hanya untuk keperluan pendidikan, penelitian dan penulisan karya ilmiah 
3. Dilarang memperbanyak sebagian atau seluruh karya ini dalam bentuk apapun tanpa izin Universitas Medan Area 

Document Accepted 3/7/25 
 
 
 
 

Access From (repository.uma.ac.id)3/7/25 
 
 
 

Access From (repository.uma.ac.id)

UNIVERSITAS MEDAN AREA

Ismail Mahara Musmar - The Effect of Working Capital Turnover, Debt to Asset Ratio...



438 

 

Bursa Efek Indonesia. Jurnal Akuntansi Profesi. 
https://doi.org/10.23887/jap.v12i1.31958 

Meisaroh, R., & Dewi, S. (2023). Pengaruh Perputaran Modal Kerja, Struktur Modal, 
Perputaran Piutang Dan Ukuran Perusahaan Terhadap ROA. Jurnal Bisnis 
Mahasiswa. https://doi.org/10.60036/jbm.v3i3.128 

Pangestika, M., Mayasari, I., & Kurniawan, A. (2021). Pengaruh DAR dan TATO 
terhadap ROA pada Perusahaan Subsektor Makanan dan Minuman di BEI Tahun 
2014-2020. Indonesian Journal of Economics and Management. 
https://doi.org/10.35313/ijem.v2i1.3137 

Rahmawati,  maylina alfin, & Khoiriawati, N. (2022). Pengaruh Rasio Likuiditas , Rasio 
Profitabilitas dan Rasio Aktivitas Terhadap Kinerja Keuangan Perusahaan Sektor 
Keuangan yang Terdaftar di BEI. Ekonomika. 

Reski, A. (2022). Pengembangan Buku Ajar Statistika Dasar Untuk Penelitian 
Pendidikan Fisika. DWIJA CENDEKIA: Jurnal Riset Pedagogik. 
https://doi.org/10.20961/jdc.v6i2.63392 

Sandi, I. M. (2022). Analisa Kelayakan Bisnis Terhadap Aspek Ekonomi, Sosial, Dan 
Politik Menggunakan Metode Deskriptif Kualitatif. Jurnal Pusdansi. 

Siswanto, S., & Maylani, D. A. (2022). ANALISIS LAPORAN KEUANGAN UNTUK 
MENILAI KINERJA KEUANGAN PEMERINTAH DAERAH. Nominal Barometer 
Riset Akuntansi Dan Manajemen. https://doi.org/10.21831/nominal.v11i1.48423 

Sudianto, S. (2023). Analisis pengaruh kinerja keuangan dalam memprediksi 
pertumbuhan laba. JPPI (Jurnal Penelitian Pendidikan Indonesia). 
https://doi.org/10.29210/020231901 

Sugiarti, S., Rahmiyatun, F., Oktayani, R., Aliudin, R. T., & Aina, E. N. (2022). Analisis 
Pengaruh Perputaran Modal Kerja terhadap Profitabilitas pada PT Gudang 
Garam Tbk. Equity: Jurnal Ekonomi. https://doi.org/10.33019/equity.v10i1.84 

 

----------------------------------------------------- 
© ️Hak Cipta Di Lindungi Undang-Undang 
----------------------------------------------------- 
1. Dilarang Mengutip sebagian atau seluruh dokumen ini tanpa mencantumkan sumber 
2. Pengutipan hanya untuk keperluan pendidikan, penelitian dan penulisan karya ilmiah 
3. Dilarang memperbanyak sebagian atau seluruh karya ini dalam bentuk apapun tanpa izin Universitas Medan Area 

Document Accepted 3/7/25 
 
 
 
 

Access From (repository.uma.ac.id)3/7/25 
 
 
 

Access From (repository.uma.ac.id)

UNIVERSITAS MEDAN AREA

Ismail Mahara Musmar - The Effect of Working Capital Turnover, Debt to Asset Ratio...



Jurnal Akuntansi, Manajemen dan Ilmu Ekonomi (JASMIEN) 
(Online) 2723-813X l (Print) 2723-8121 

 

https://journal.cattleyadf.org/index.php/Jasmien/index 
 

Letter of Acceptance 

No.1176/Jasmien/VOL 05/N0.02/2025 

Herewith, the Jurnal Jasmien Publication informs that the 

manuscript has been sent with the following data: 

 

Title The Effect of Working Capital Turnover, Debt to Asset 

Ratio, and Fixed Asset Turnover on Return on Assets in 

F&B Companies Listed on the IDX from 2019 to 2023 

 

Author Ismail Mahara Musmar1, Muhammad Yamin Siregar2 

Afiliation Universitas Medan Area 

 

 

The article has met the requirements and is accepted and published in 

the Jurnal Akuntansi, Manajemen dan Ilmu Ekonomi (Jasmien)Vol. 05 No. 

02, 2025. It is thus this certificate to be used properly. 

 

 

Medan, 18 December 2024 

Editor Cheef 

 

 

Pandi Barita Nauli Simangunsong, M.Kom 

Decision conveyed to 

1. Concerned 
2. Residence documents 

----------------------------------------------------- 
© ️Hak Cipta Di Lindungi Undang-Undang 
----------------------------------------------------- 
1. Dilarang Mengutip sebagian atau seluruh dokumen ini tanpa mencantumkan sumber 
2. Pengutipan hanya untuk keperluan pendidikan, penelitian dan penulisan karya ilmiah 
3. Dilarang memperbanyak sebagian atau seluruh karya ini dalam bentuk apapun tanpa izin Universitas Medan Area 

Document Accepted 3/7/25 
 
 
 
 

Access From (repository.uma.ac.id)3/7/25 
 
 
 

Access From (repository.uma.ac.id)

UNIVERSITAS MEDAN AREA

Ismail Mahara Musmar - The Effect of Working Capital Turnover, Debt to Asset Ratio...

https://journal.cattleyadf.org/index.php/Jasmien/index


Form Review article Jasmien 
 
Article Title : The Effect of Working Capital Turnover, Debt to Asset Ratio, and Fixed 
Asset Turnover on Return on Assets in F&B Companies Listed on the IDX from 2019 to 

2023 

 

Assessment 
variables 

Description Assessment indicators 
VB B E G VG 

A. General 
Relevance Suitability of articles with publication topics and template      

Contribution The quality of the paper is viewed from the ideas and originality, 
novelty and innovation 

   √  

B. Writing technique 
Article 
organization 

The language used, clarity of article content and ease of 
understanding by readers 

     

Abstract (English) Short, clear and complete, can attract attention 
and encourage people to take the time to 
get and read the full paper 

  √   

Introduction Clarity of disclosure of background of the problem, 
differences with previous studies, and 
contributions to be made 

   √  

Research Method Research design, procedures(diagrams, algorithms, 
pseudocode or flowchart) 

  √   

Results and analysis Presentation of results and analysis acumen 
Can be accompanied by tables and figures for easy understanding ) 

   √  

Tables, pictures 
and citations 

Title and numbering and citation techniques   √   

Conclusion The essence of the findings from the research carried out andthere 
presentation according to the problem 

     

Reference Appropriateness of references given, procedures for 
writing and referencing the manuscript 
(all references must be referenced in the text) 

   √  

C. Result 
Decision 1. Articles can be published directly [√] 

2. Articles can be published with minor revisions [√] 
3. Articles can be published withmajor revisions […] 
4. Please submit articles for evaluation after revision […] 
5. The articles not eligible for publication based on the above reasons […] 

Suggestions and 
comments 

The article is good enough, but a few points need to be fixed. 
Scientific contribution, the path of completion is unclear, and the stages in the 
research method are incorrect. 

* ) Give sign () forgrading in one column each row. Medan, 18 December 2024 
 

Indicator table 
 

 Keterangan 
VB Very Bad 
B Bad 
E Enough 
G Good 

VG Very Good 
Pandi Barita Nauli Simangunsong, M.Kom 

 

 

----------------------------------------------------- 
© ️Hak Cipta Di Lindungi Undang-Undang 
----------------------------------------------------- 
1. Dilarang Mengutip sebagian atau seluruh dokumen ini tanpa mencantumkan sumber 
2. Pengutipan hanya untuk keperluan pendidikan, penelitian dan penulisan karya ilmiah 
3. Dilarang memperbanyak sebagian atau seluruh karya ini dalam bentuk apapun tanpa izin Universitas Medan Area 

Document Accepted 3/7/25 
 
 
 
 

Access From (repository.uma.ac.id)3/7/25 
 
 
 

Access From (repository.uma.ac.id)

UNIVERSITAS MEDAN AREA

Ismail Mahara Musmar - The Effect of Working Capital Turnover, Debt to Asset Ratio...




