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Abstrak

Sektor pertambangan merupakan salah satu sektor yang berperan penting dalam
perekonomian Indonesia, namun Kinerja keuangan perusahaan dipengaruhi oleh fluktuasi
harga komoditas, ketidakpastian ekonomi global, dan dampak pasca pandemi Covid-19.
Kondisi tersebut menyebabkan perbedaan tingkat likuiditas, solvabilitas, aktivitas, dan
profitabilitas antar perusahaan tambang. Selain itu, hasil penelitian terdahulu mengenai
pengaruh rasio keuangan terhadap kinerja keuangan masih menunjukkan hasil yang belum
konsisten. Oleh karena itu, penelitian ini dilakukan untuk memberikan bukti empiris
mengenai pengaruh rasio keuangan terhadap kinerja keuangan perusahaan tambang yang
terdaftar di Bursa Efek Indonesia periode 2021-2025.

Penelitian ini bertujuan menganalisis pengaruh Quick Ratio (QR), Cash Ratio (CR),
Debt to Equity Ratio (DER), Long-Term Debt to Equity Ratio (LTDER), Total Asset
Turnover (TATO), Inventory Turnover (ITO), Return on Equity (ROE), dan Net Profit
Margin (NPM) terhadap Return on Assets (ROA). Penelitian menggunakan pendekatan
kuantitatif dengan data sekunder berupa laporan keuangan 20 perusahaan tambang batu bara
yang terdaftar di Bursa Efek Indonesia periode 2021-2025, dengan total 94 observasi
(unbalanced panel). Analisis data dilakukan menggunakan regresi data panel dengan
bantuan perangkat lunak EViews versi 13.

Hasil penelitian menunjukkan bahwa Quick Ratio berpengaruh positif dan
signifikan terhadap Return on Assets karena nilai koefisiennya 0,139 serta nilai
probabilitasnya 0,000 (<0,05), Cash Ratio berpengaruh negatif dan signifikan terhadap
Return on Assets karena nilai koefisiennya -0,140 serta nilai probabilitasnya 0,000 (<0,05),
Debt to Equity Ratio berpengaruh positif dan signifikan terhadap Return on Assets karena
nilai koefisiennya 0,096 serta nilai probabilitasnya 0,000 (<0,05), Long-Term Debt to Equity
Ratio berpengaruh negatif dan signifikan terhadap Return on Assets karena nilai
koefisiennya -0,072 serta nilai probabilitasnya 0,000 (<0,05), Total Asset Turnover
berpengaruh positif dan signifikan terhadap Return on Assets karena nilai koefisiennya
0,098 serta nilai probabilitasnya 0,0002 (<0,05), Inventory Turnover berpengaruh positif
dan signifikan terhadap Return on Assets karena nilai koefisiennya 0,038 serta nilai
probabilitasnya 0,0003 (<0,05), Return on Equity berpengaruh positif dan signifikan
terhadap Return on Assets karena nilai koefisiennya 0,174 serta nilai probabilitasnya 0,000
(<0,05), Net Profit Margin berpengaruh negatif dan signifikan terhadap Return on Assets
karena nilai koefisiennya -0,013 serta nilai probabilitasnya 0,000 (<0,05). Selanjutnya, hasil
uji F mengindikasi bahwa delapan variabel indenpeden secara simultan berpengaruh
signifikan terhadap Return on Asset dengan nilai probabilitas F 0,000 (<0,05). Penelitian
ini memiliki kebaruan dengan meneliti likuiditas,solvabilitas,aktivitas, dan profitabilitas
terhadap kinerja keuangan yang fokus perusahaan subsektor pertambangan. Penelitian ini
terbatas pada perusahaan tambang yang terdaftar di BEI, Laporan keuangan periode tahun
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2021 — 2025, dan laporan keuangan dalam mata uang rupiah. Oleh karena itu, perusahaan
disarankan mengoptimalkan pengelolaan aset, struktur modal, dan profitabilitas, sedangkan
penelitian selanjutnya diharapkan menambahkan variabel dan memperluas objek penelitian.
Kata kunci: rasio keuangan; kinerja keuangan; ROA; perusaahaan tambang; BEI
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The mining sector plays an important role in Indonesia's economy; however,
companies' financial performance is influenced by commodity price fluctuations, global
economic uncertainty, and the post-COVID-19 pandemic. These conditions have resulted
in differences in liquidity, solvency, activity, and profitability among mining companies. In
addition, previous studies on the effect of financial ratios on financial performance have
produced inconsistent findings. Therefore, this study was conducted to provide empirical
evidence on the effect of financial ratios on the financial performance of mining companies
listed on the Indonesia Stock Exchange during the 2021-2025 period.

This study aims to analyze the effect of the Quick Ratio (QR), Cash Ratio (CR),
Debt to Equity Ratio (DER), Long-Term Debt to Equity Ratio (LTDER), Total Asset
Turnover (TATO), Inventory Turnover (ITO), Return on Equity (ROE), and Net Profit
Margin (NPM) on Return on Assets (ROA). A quantitative approach was employed using
secondary data from the financial statements of 20 coal mining companies listed on the
Indonesia Stock Exchange during 2021-2025, resulting in 94 unbalanced panel
observations. The data were analyzed using panel data regression with EViews software.

The research results indicate that the Quick Ratio has a positive and significant
effect on the Return on Assets, with a coefficient value of 0.139 and a probability value of
0.000 (less than 0.05). The Cash Ratio has a negative and significant effect on the Return
on Assets, with a coefficient value of -0.140 and a probability value of 0.000 (less than
0.05). The Debt to Equity Ratio has a positive and significant effect on the Return on Assets,
with a coefficient value of 0.096 and a probability value of 0.000 (less than 0.05). The Long-
Term Debt to Equity Ratio has a negative and significant effect on the Return on Assets,
with a coefficient value of -0.072 and a probability value of 0.000 (less than 0.05). Total
Asset Turnover has a positive and significant effect on the Return on Assets, with a
coefficient value of 0.098 and a probability value of 0.0002 (less than 0.05). Inventory
Turnover has a positive and significant effect on the Return on Assets, with a coefficient
value of 0.038 and a probability value of 0.0003 (less than 0.05). Return on Equity has a
positive and significant effect on the Return on Assets, with a coefficient value of 0.174 and
a probability value of 0.000 (less than 0.05). Net Profit Margin has a negative and
significant effect on the Return on Assets, with a coefficient value of -0.013 and a
probability value of 0.000 (less than 0.05). Furthermore, the F-test results indicate that the
eight independent variables simultaneously have a significant effect on the Return on
Assets, with an F-probability value of 0.000 (less than 0.05). This study offers novelty by
examining the effects of liquidity, solvency, activity, and profitability on financial
performance, focusing specifically on companies within the mining sub-sector. This
research is limited to mining companies listed on the Indonesia Stock Exchange (IDX),
financial statements from the 2021-2025 period, and financial statements reported in
Indonesian Rupiah (IDR). Therefore, companies are advised to optimize their asset
management, capital structure, and profitability, while future research is expected to add
variables and expand the scope of the study.

Keywords: financial ratios, financial performance, Return on Assets, mining companies.
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