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ABSTRAK 

 
Penelitian ini bertujuan untuk menganalisis pengaruh Total Asset Turnover 

(TATO), Debt to Equity Ratio (DER), dan Cash Conversion Cycle (CCC) terhadap 

kinerja keuangan perusahaan manufaktur sektor industri barang konsumsi yang terdaftar 

di Bursa Efek Indonesia periode 2020–2023. Pemilihan sektor manufaktur didasarkan 

pada karakteristiknya yang intensif dalam penggunaan aset dan modal kerja, sehingga 

efisiensi operasional dan keputusan pendanaan menjadi faktor penting dalam menentukan 

kinerja keuangan perusahaan. Penelitian ini menggunakan Return on Assets (ROA) 

sebagai proksi kinerja keuangan karena mampu mencerminkan efektivitas perusahaan 

dalam mengelola aset untuk menghasilkan laba. 

Metode penelitian yang digunakan adalah pendekatan kuantitatif dengan teknik 

analisis regresi linear berganda. Data yang digunakan merupakan data sekunder berupa 

laporan keuangan tahunan perusahaan. Sebelum dilakukan pengujian hipotesis, data diuji 

melalui uji asumsi klasik yang meliputi uji normalitas, multikolinearitas, 

heteroskedastisitas, dan autokorelasi. Hasil uji asumsi klasik menunjukkan bahwa model 

regresi memenuhi seluruh asumsi yang dipersyaratkan, sehingga layak digunakan untuk 

analisis lebih lanjut. 

Hasil penelitian menunjukkan bahwa secara parsial Total Asset Turnover dan 

Cash Conversion Cycle berpengaruh terhadap Return on Assets, sedangkan Debt to 

Equity Ratio tidak berpengaruh signifikan terhadap Return on Assets. Secara simultan, 

TATO, DER, dan CCC berpengaruh signifikan terhadap kinerja keuangan perusahaan. 

Temuan ini mengindikasikan bahwa efisiensi penggunaan aset dan pengelolaan modal 

kerja memiliki peran penting dalam meningkatkan kinerja keuangan perusahaan 

manufaktur pada periode pascapandemi. 

 

Kata kunci: Total Asset Turnover, Debt to Equity Ratio, Cash Conversion Cycle, Return 

on Assets, kinerja keuangan. 
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ABSTRAC 
 

This research aims to analyze the influence of Total Asset Turnover (TATO), Debt 

to Equity Ratio (DER), and Cash Conversion Cycle (CCC) on the financial performance 

of manufacturing companies in the consumer goods industry sector listed on the Indonesia 

Stock Exchange for the period 2020–2023. The selection of the manufacturing sector is 

based on its characteristics of being intensive in the use of assets and working capital, 

making operational efficiency and financing decisions important factors in determining 

corporate financial performance. This study uses Return on Assets (ROA) as a proxy for 

financial performance because it is able to reflect the effectiveness of companies in 

managing assets to generate profits. 

The research method employed is a quantitative approach with multiple linear 

regression analysis technique. The data used is secondary data in the form of companies' 

annual financial reports. Before hypothesis testing was conducted, the data was tested 

through classical assumption tests including normality test, multicollinearity, 

heteroscedasticity, and autocorrelation. The results of the classical assumption tests 

indicate that the regression model fulfills all the required assumptions, making it suitable 

for further analysis. 

The research findings show that partially, Total Asset Turnover and Cash 

Conversion Cycle have an effect on Return on Assets, while Debt to Equity Ratio does 

not have a significant effect on Return on Assets. Simultaneously, TATO, DER, and CCC 

have a significant effect on corporate financial performance. These findings indicate that 

efficiency in asset utilization and working capital management play an important role in 

improving the financial performance of manufacturing companies in the post-pandemic 

period. 

 

 

Keywords: Total Asset Turnover, Debt to Equity Ratio, Cash Conversion Cycle, Return 

on Assets, financial performance. 
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