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ABSTRAK

Penelitian ini dilatarbelakangi persepsi mengenai perusahaan sektor teknologi
yang merupakan sektor dengan potensi besar di masa digitalisasi dan perkembangan
teknologi. Namun, indeks saham sektor teknologi IDXTECHNO menunjukkan bahwa
perusahaan sektor teknologi mengalami penurunan signifikan di tahun 2021 akibat
kenaikan suku bunga oleh The Fed dan BI rate dan memicu munculnya fenomena Tech
Winter dan memicu aksi korporasi buyback saham dalam rangka efisiensi modal kerja.
Penelitian ini bertujuan untuk menganalisis pengaruh working capital efficiency
terhadap nilai perusahaan dengan profitabilitas sebagai variabel mediasi pada
perusahaan sektor teknologi yang terdaftar di BEI tahun 2019-2023.

Penelitian ini menggunakan pendekatan kuantitatif dengan metode penelitian
kausal menggunakan data sekunder. Populasi penelitian merupakan perusahaan yang
terdaftar di sektor teknologi BEI tahun 2019-2023. Sampel diambil menggunakan
teknik purposive sampling, sehingga diperoleh sebanyak 12 perusahaan untuk
dijadikan sampel penelitian. Variabel dependen dalam penelitian ini adalah nilai
perusahaan yang diukur melalui price to book value (PBV). Variabel independen terdiri
dari working capital turnover, cash turnover, receivable turnover, inventory turnover.
Variabel mediasi dalam penelitian ini adalah profitabiltas yang diukur melalui refurn
of assets (ROA). Teknik analisis yang digunakan adalah SEM-PLS dengan pengujian
hipotesis menggunakan bootstrapping.

Hasil penelitian menunjukkan bahwa working capital turnover dan inventory
turnover tidak, memengaruhi. nilai perusahaan. secara signifikan. cash turnover
memengaruhi ‘nilai. perusahaan “secara negatifi signifikan. receivable turnover
memengaruhi nilai perusahaan secara positif dan signifikan. working capital turnover,
receivable turnover, dan inventory turnover tidak memengaruhi profitabilitas secara
signifikan. cash turnover memengaruhi profitabilitas secara negatif dan signifikan.
profitabilitas tidak memediasi working capital turnover, cash turnover, receivable
turnover, dan inventory turnover dalam memengaruhi nilai perusahaan.

Dengan tidak signifikannya sebagian besar komponen efisiensi modal kerja
terhadap profitabilitas dan nilai perusahaan, manajemen perlu memperhatikan strategi
berbasis analisis kinerja spesifik, seperti kebijakan penggunaan kas yang perlu
diperketat dan optimalisasi piutang.

Kata Kunci: Nilai Perusahaan, Working Capital Efficiency, Profitabilitas
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ABSTRACT

This research is motivated by the perception of technology sector companies
which are sectors with great potential in the era of digitalization and technological
development. However, the IDXTECHNO technology sector stock index shows that
technology sector companies have experienced a significant decline in 2021 due to
rising interest rates by the Fed and Bl rate and triggering the emergence of the Tech
Winter phenomenon and triggering share buyback corporate actions in the context of
working capital efficiency. This study aims to analyze the effect of working capital
efficiency on firm value with profitability as a mediating variable in technology sector
companies listed on the IDX in 2019-2023

This study uses a quantitative approach with a causal research method using
secondary data. The research population is companies listed in the technology sector
of the IDX in 2019-2023. The sample was taken using purposive sampling technique,
so that 12 companies were obtained to be used as research samples. The dependent
variable in this study is the company value as measured by price to book value (PBV).
The independent variables consist of working capital turnover, cash turnover,
receivable turnover, inventory turnover. The mediating variable in this study is
profitability as measured by return on assets (ROA). The analysis technique used is
SEM-PLS with hypothesis testing using bootstrapping.

The results showed that working capital turnover and inventory turnover do not
significantly affect firm value. cash turnover affects firm value negatively and
significantly.. receivable turnover affects firm value pasitively and significantly.
working capital | turnover," receivable' turnover, . and | inventory turnover do not
significantly affect profitability. cash turnover affects profitability negatively and
significantly. profitability does not mediate working capital turnover, cash turnover,
receivable turnover, and inventory turnover in affecting firm value.

With the insignificance of most working capital efficiency components to
profitability and company value, management needs to pay attention to specific
performance analysis-based strategies, such as tightening cash usage policies and
optimizing receivables.

Keywords: Company Value, Working Capital Efficiency, Profitability
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