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ABSTRACT: This study was aimed to analyze the factors that influence the performance of food and beverage companies on the 

Indonesia Stock Exchange. The data used in this study are secondary data sourced from the financial statements of food and 

beverage companies during the 2017-2022 period. The research sample was determined using purposive sampling with a total 

sample of 18 companies from 84 companies listed on the Indonesia Stock Exchange in 2022. Data were analyzed using 

descriptive statistical analysis and panel data regression analysis processed with E-Views 10. The results of the analysis found that 

the best regression model was the fixed effects model and it was known that institutional ownership and capital loans negative 

effect on financial performance. In addition, research also found that attention distraction has an effect on purchase intention and 

consumer loyalty. Other results also found that the ratio is fast, asset turnover ratio and company size has no effect on company 

performance. To improve company performance, it is necessary to minimize institutional share ownership, ensure a balance in the 

composition of debt and assets as business capital and be more careful in expanding assets.   

KEYWORDS: Capital expenditure, Firm Performance, Firm size, Institutional ownership, Leverage, Quick ratio, Total asset 

turnover ratio 

INTRODUCTION 

The food and beverage industry sector are one of the sectors that has great opportunities to grow & develop. Based on BPS data 

(2021) shown in Figure 1, the value and GDP growth of the food and beverage industry sector from 2017-2022 shows the 

development of the Food and Beverage Industry GDP in 2017. The GDP for the food and beverage industry was at 9.23%, in 

2018 it was at 7.91%, in 2019 it was at 7.78%, in 2020 it was at 1.58% and in 2021 it was at 2.54%. In 2020 it experienced a very 

significant decrease, which was at a percentage of 1.58%, and in 2021 it increased again, namely by 2.54%, which can be seen in 

2021 already being a year of improvement. Once in 2022, there will be another increase of 4.90%. Based on this, it can be stated 

that this sector is still the prima donna that makes a major contribution to the increase in GDP for the non-oil and gas processing 

industry. 

 
Figure 1. Food and Beverage Industry GDP Growth Chart 2012-2022 

Based on data from the Ministry of Industry (2022) it shows that this industry can contribute 37.82% to the GDP of the non-oil 

and gas processing industry in quarters III-2022. Based on BPS data (2021) it shows that the average public expenditure is used 

for the consumption of prepared food and beverages amounting to 31.74%. This shows that this sector continues to experience 
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very good performance growth every year and this is a good impact on companies, especially in attracting investors to invest in 

this industry. 

Good company performance illustrates that the activities carried out by the Company to achieve business goals, have 

good prospects, and also become one of the attractions of an investor's decision to invest in a company (Kim et al, 2021). 

Measuring company performance is one of the tools for reviewing success and as a means or indicator of improving the 

company's operational activities. Increased company performance will benefit shareholders. Therefore, companies need to 

continue to guarantee the stability of their financial performance so that investors are still interested in investing in the industry. 

Many factors affect the company's financial performance and need to be considered, including institutional ownership, quick ratio, 

total asset turnover ratio, financial leverage, firm size, and capital expenditure from the company. 

Ardillah and Halim (2022) say that institutional ownership is considered capable of monitoring and disciplining 

management effectively in every decision taken by the manager. This will be able to make management more careful in 

maintaining the financial stability of the company. Several studies have found that ownership structure affects company 

performance, including research conducted by Din et al, (2021) found that institutional ownership has a positive effect on the 

company's financial performance. Other research results were also disclosed by Widnyana et al, (2021) also found that 

institutional ownership positive effect on the company's financial performance. 

Quick ratio A high ratio indicates high company liquidity, providing high growth opportunities for companies. The more 

liquid a company is, the greater the creditors' trust in providing funding, thus improving the company's financial performance. 

Tias et al (2020) explains that the existence of this ratio can be an illustration of a company's ability to fulfill or pay obligations or 

current debt (short-term debt) with current assets without taking into account the reserve value (inventory). Therefore, the 

company's liquidity needs to be considered by the company's management because it will affect the company's performance and 

affect the interest of investors to invest capital in the company. Several studies have found that quick ratio has a positive effect on 

the company's financial performance as research conducted by Kim et al, (2021) and Pangestuti et al, (2021). 

The total asset turnover ratio is included in the activity ratio and according to Kim et al, (2021) this ratio helps 

management know how efficiently they are using their assets to increase sales. According to Dana et al, (2021) the higher the 

score total Asset Turnover (TATO) the better the company's performance because a higher ratio implies that the company 

generates more income or assets which then makes the stock price also rise and becomes the positive signal for investors to invest 

their shares in the company. Several studies have found that total Asset Turnover has a positive effect on the company's financial 

performance as research conducted by Kim et al. (2021), and Cahyani et al, (2022). 

Kim et al, (2021) stated that leverage describes the level of debt used by the company and this is related to capital and 

obligations in the company. If the greater the leverage ratio owned by a company, the greater the opportunity for the company's 

ability to ensure payment of obligations owned by the company. However, proper management by the company is needed to 

ensure the stability of this ratio so that the company's financial performance can be controlled. Several studies have found that 

financial leverage has a negative effect on the company's financial performance as research conducted by Kim et al. (2021), 

Jermias & Yigit (2022), and Lee & Isa (2022). 

Dewi and Praptoyo (2022) explain that company size describes how big the size of a company is seen from the size of the 

amount of capital that the company uses, the total assets that the company has, and the total sales that the company gets. The 

higher the total assets of a company show the assets owned by the company indicating that the company is classified as a large 

company. The higher the value of the asset structure, the better the company's ability to maintain its survival because the more 

significant the fixed assets of a company, the greater the ability of these assets to support operational activities the better (Mulyani 

and Agustinus, 2022). Several studies have found that firm size has a positive effect on the company's financial performance as 

research conducted by Din et al. (2021) and Jermias & Yigit (2022). 

Costs incurred by companies to acquire fixed assets and increase operational efficiency and the level of the productive 

capacity of fixed assets with a period or useful life of fixed assets of more than one year represent capital expenditure (Criselda 

and Nariman, 2021). If its increasing capital expenditure is issued, is expected to improve the company's performance. There is a 

decision to do capital expenditure in the company that will affect the level of investor confidence in the investment that has been 

made by the company, seen from the use of company assets and how much-retained earnings are used and utilized to generate 

greater profits. Several studies have found that capital expenditure has a positive effect on a company's financial performance such 

as research conducted by Lee & Isa (2022), while research conducted by Arsallya et al, (2021) found that capital expenditure has a 

negative effect on the company's financial performance. 

Based on the explanation above, the researcher is interested in knowing the determining factors of the financial 

performance of the company's food and beverage Which listed on the Indonesia Stock Exchange for the 2017-2021 period. In this 

study the ratio in describing financial performance proxy with return on assets. Although many studies like this have been carried 

out in Indonesia, this topic is still interesting to study, especially to see an overview of the company's financial performance as 

was done by Kim et al. (2021) who also conducted a similar study. Still, the difference is the proxy to describe financial 

performance used in this study are Return on Equity and Return on Sales, while this study uses return on assets as used by Jermias 
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& Yigit (2022) in the research conducted. Therefore, this research was conducted with the hope of helping the food and beverage 

industry in preparing the right strategy to improve the company's financial performance. 

 

THEORETICAL REVIEW AND HYPOTHESES DEVELOPMENT 

Financial Performance 

Kim et al, (2021) stated that company performance is used as a measure of company development and growth potential. 

Meanwhile, according to Mutende et al (2017) that financial performance refers to the company's ability to achieve planned 

financial results which are measured against the intended output. According to Malik and Nadeem (2014), financial performance 

is an analysis of a company's statement of financial position in a certain period, to find out how efficient and effective a company 

is in generating revenue. 

Kim et al. (2021) suggest that performance measurement is carried out to evaluate financial performance critically which 

includes reviewing financial data, calculating, measuring, interpreting, and providing solutions to company financial problems in 

certain periods and is measured using Kim et al. (2021) in his research measures financial performance using ratio return on 

equity (ROE), and return on sales (ROS). This study used the ratio return on assets (ROA) in describing the financial performance 

of food and Beverage Company. 

Institutional Ownership and Financial Performance 

In general, the share ownership structure in the company is owned by internal and external companies. According to Petta & 

Tarigan (2017), the ownership structure explains the proportion of share ownership in a company, as well as the actions taken by 

the shareholder. One type of share ownership in a company is institutional ownership. According to Widiastuti et al. (2013), 

institutional ownership is shared ownership by external institutions. Meanwhile, according to Darmawan (2017), institutional 

ownership is company shares owned by institutions or institutions (insurance companies, banks, investment companies, and other 

institutional ownership). The greater the institutional ownership, the greater the voice power and encouragement of the institution 

to oversee management. 

The ownership structure describes the control of shareholders who can influence the running of the company, especially regarding 

decision-making within the company and this will affect the company's performance in achieving company goals. One of the 

shareholders who provide control over the company is the shareholder from the institution. Several studies have found that 

institutional ownership influence on company performance including research conducted by Din et al, (2021) found that 

institutional ownership positive effect on the company's financial performance in 146 manufacturing companies listed on the 

Pakistan Stock Exchange in the period 2003-2012. Other research results were also disclosed by Widnyana et al, (2021) also 

found that institutional ownership has a positive effect on the company's financial performance in 319 non-financial companies 

listed on the Indonesia Stock Exchange. So does Ningrum et al, (2022) also found that institutional ownership has a positive effect 

on the company's financial performance in mining companies on the IDX during 2015-2018. Based on this, a hypothesis can be 

drawn, namely: 

H1: Institutional ownership significantly influences the return on assets. 

Quick Ratio and Financial Performance 

According to Tias et al. (2017), quick ratio (quick ratio) is a ratio to measure the company's ability to meet its current obligations 

using current assets by reducing the total current assets with the inventory owned by the company. Another function of the 

liquidity ratio is to show or measure the company's ability to meet its obligations that are due, both obligations to parties outside 

the company (business entity liquidity) and within the company (company liquidity). Or in other words, the liquidity ratio is what 

shows the company's ability to pay its short-term debts (liabilities) that are due, or the ratio to know the company's ability to 

finance and fulfill its obligations (debts) when they are billed. If the ratio is the higher quick ratio a company, the higher the 

company's ability to pay its current obligations without using inventory, that way the company can maximize the profits it gets 

(Rahayu and Hari, 2016). 

The quick ratio is one of the ratios that describe the company's liquidity. Companies with high liquidity describe the company's 

growth opportunities tend to be high. The more liquid a company is, the greater the creditors' trust in providing funding, thus 

improving the company's financial performance. Tias et al, (2020) explain that the existence of this ratio can be an illustration of a 

company's ability to fulfill or pay obligations or current debt (short-term debt) with current assets without taking into account the 

reserve value (inventory). Therefore, the company's liquidity needs to be considered by the company's management because it will 

affect the company's performance and affect the interest of investors to invest capital in the company. Several studies have found 

that quick ratio has a positive effect on the company's financial performance in 30 companies manufacturing food products in 

Vietnam as research conducted by Kim et al, (2021). Likewise, the research conducted by Pangestuti et al, (2021) also found that 

the quick ratio has a positive effect on the company's financial performance in 61 manufacturing companies on the Indonesia 

Stock Exchange. Meanwhile Tias et al, (2020) found that the quick ratio has a negative effect on the company's financial 
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performance in 7 metal sub-sector companies on the IDX for the 2011-2015 period. Based on this, the hypothesis can be drawn, 

namely: 

H2: Quick ratio significantly influences the return on assets. 

Total Asset Turnover Ratio and Financial Performance 

Tyas et al, (2021) Total asset turnover shows the efficiency level of the use of all company assets in generating a certain sales 

volume, TATO can be calculated by comparing net sales with average total assets. The higher the turnover of assets generated by 

the company, the more effective the level of use of these assets in generating total net sales so that the higher the impact on the 

profitability company, and investors will be interested in investing in that company. According to Prima and Ismawati (2018) total 

asset turnover ratio is useful for showing the level of efficiency in using company assets in generating a certain sales volume for 

the company. If the assets owned by the company are more and more, the number of sales obtained will increase and will lead to 

increased profits generated by the company (Yunita et al, 2019). 

The total asset turnover ratio is included in the activity ratio and according to Kim et al, (2021) this ratio helps management know 

how efficiently they are using their assets to increase sales. According to Dana et al (2021) the higher the score total Asset 

Turnover (TATO) the better the company's performance because a higher ratio implies that the company generates more income 

or assets which then makes the stock price also rise it becomes positive signal for investors to invest their shares in the company. 

Several studies have found that total Asset Turnover has a positive effect on the company's financial performance in 30 companies 

manufacturing food products in Vietnam as research conducted by Kim et al, (2021). Cahyani et al, (2022) found that total Asset 

Turnover has a positive effect on the company's financial performance at PT Kable Farma, Tbk for the 2016-2018 period. 

 Likewise, research conducted by Wulandari et al, (2021) also found that total Asset Turnover has a positive effect on the 

company's financial performance in agricultural sector companies on the Indonesia Stock Exchange for the 2014-2019 period. 

Then this research will use the hypothesis that: 

H3: Total asset turnover ratio significantly influences the return on assets 

Financial Leverage and Financial Performance 

According to Vidiyanna (2017), financial leverage describes the sources of operating funds used by the company and also shows 

the risks faced by the company. Wahyuniet al. (2019) stated that leverage is a financial ratio that describes the relationship 

between a company's debt to capital and company assets. If the greater the company's debt, the greater the risk faced by the owner 

so the owner will ask for a higher level of profit so that the company is not threatened with liquidation. Pangemanan (2017) argues 

that the ratio leverage is the ratio used to determine the company's ability to pay its obligations if the company is liquidated. This 

ratio is also called the leverage ratio (leverage) namely assessing the limits of the company in borrowing money. Leverage The 

greater it indicates the greater the investment risk. Companies with ratios leverage those with low risk of leverage are smaller. The 

ratio is high leverage indicates that the company is not solvable, meaning that the total debt is greater than the total asset. The high 

Leverage that the company got results in a high risk for the company in paying off its debts. This can also make investors believe 

that the company may not be able to fulfill its obligations (Endartono et al, 2022). 

Wahyuni et al, (2019) stated that leverage is a financial ratio that describes the relationship between a company's debt to capital 

and company assets. If the greater the ratio coverage owned by a company, the greater the opportunity for the company's ability to 

ensure payment of obligations owned by the company. However, proper management by the company is needed to ensure the 

stability of this ratio so that the company's financial performance can be controlled. Research conducted by Kim et al, (2021) 

found that financial leverage negative effect on the company's financial performance of 30 companies manufacturing food 

products in Vietnam. Apart from that, Jermias & Yigit (2022) also found that financial leverage also has a negative effect on the 

company's financial performance in 520 companies listed on the Compustat S&P500 and The Boardex for the 2010-2019 period. 

Likewise, Lee & Isa (2022) also found the same result that financial leverage has a negative effect on the company's financial 

performance in 50 Sharia companies in Malaysia for the 2010-2017 period. Then this research will use the hypothesis that: 

H4: Financial leverage significantly influences the return on assets. 

Firm Size and Financial Performance 

Firm size is a value that indicates the size of the company (Luckieta et al, 2021). If the company has large total assets, 

management will be more flexible in using the assets in the company. The size of a company size can be determined using various 

assessment metrics, including the use of income, total asset value, and others (Sari et al, 2022). (Mulyani and Agustinus (2022) 

added that when the higher the value of the asset structure, the better the company's ability to maintain its viability because the 

larger the fixed assets of a company, the greater the ability of these assets to support operational activities the better. 

Firm size according to Putri and Wahyuningsih (2021) is a variable that describes the size of the company as indicated by the size 

of the assets, the number of sales, the average level of sales, and the average total assets. The higher the total assets of a company 

show the assets owned by the company indicating that the company is classified as a large company. Mulyani and Agustinus 

(2022) and Luckieta et al, (2021) also revealed that if a company has large total assets, the company's profitability will be higher 

and it will be easier to obtain capital in the capital market compared to small companies. Research conducted by Jermias & Yigit 
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(2022) found that firm size has a positive effect on the company's financial performance in 520 companies listed on the Compustat 

S&P500 and The Boardex for the 2010-2019 period. Meanwhile, Lee & Isa (2022) found that results firm size has a negative 

effect on the company's financial performance in 50 Sharia companies in Malaysia for the 2010-2017 period. Bahri et al, (2022) 

also found the same results found that size positive effect on the company's financial performance. Therefore, a hypothesis can be 

drawn that: 

H5: Firm size significantly influences the return on assets 

Capital Expenditure and Financial Performance 

 According to Khan (2019), capital expenditure is the cost incurred for the purchase of capital goods used in carrying out business 

activities, such as the purchase of land, the purchase of machinery and equipment, the construction of buildings, roads, 

installations, networks, and other fixed assets. Another definition is presented by Anggraini and Tirtawati (2021) capital 

expenditure can be explained as any expenses for fixed assets that provide benefits for the long term or exceed the current 

operating period. Mispiyanti (2020) suggests that the use of capital expenditure as an investment decision can give a positive 

signal about the company's growth in the future and then responded well to investors. There is capital expenditure The company 

can minimize the risk of non-current production processes. If damage occurs to fixed assets, they can be repaired, modernized, or 

bought new assets as soon as possible. So that the production process runs smoothly and consumer demand can be fulfilled, the 

company's performance will improve. Good company performance will increase the company's stock price and subsequently 

affect the increase in company value (Mispiyanti, 2020). 

Mispiyanti (2020) suggests that the use of capital expenditure as an investment decision can give a positive signal about the 

company's growth in the future and then responded well to investors. There is capital expenditure The company can minimize the 

risk of non-current production processes. If damage occurs to fixed assets, they can be repaired, modernized, or bought new assets 

as soon as possible. So that the production process runs smoothly and consumer demand can be fulfilled, the company's 

performance will improve. Good company performance will increase the company's stock price and subsequently affect the 

increase in company value (Mispiyanti, 2020) 

Research conducted by Lee and Isa (2022) found that capital expenditure has a positive effect on the company's financial 

performance of 50 Sharia companies in Malaysia for the 2010-2017 period. Likewise, Cheema et al, (2021) also found that capital 

expenditure positive effect on the financial performance of pharmaceutical companies in Pakistan in the 2009-2018 period. Salain 

et al, (2022) found that capital expenditure negative effect on financial performance at BPKAD Badung Regency. Therefore, a 

hypothesis can be drawn that: 

H6: Capital expenditure significantly influences the return on assets 

 

RESEARCH METHOD 

This research is included in the type of quantitative research with a hypothesis-testing research design. The method of sampling 

which is used is with purposive sampling which according to Sugiyono (2019) is a sampling technique with certain 

considerations. The criteria/considerations in determining the sample to be used are 

 

Table 1. Sample Selection Procedure 

Information Amount 

Company food and beverage recorded during the period 2017-2022 84 

Companies that are not registered consecutively in the food and beverage industry category in the 

2017-2022 research period 

(66) 

Total research sample 18 

Total observation data of 18 food and beverage companies x 6 years (2017-2022) 108 

 

Based on the data, it was found that there were 84 companies registered or listed on the Indonesia Stock Exchange in 2022, but 

only 18 companies that met the criteria above were the samples for this study. The variables used in this study consist of two 

independent variables or "independent variables are institutional ownership (X1), quick ratio (X2), total asset turnover ratio (X3), 

financial leverage (X4), firm size (X5); capital expenditure (X6); and one dependent variable or "dependent variable" that is 

financial performance (Y). The following is a study of the definitions of each variable and variable measurements in Table 2. The 

data collected in this study will be processed using several analytical methods, namely descriptive analysis and panel data 

regression analysis. In this study, data processing was processed using software Microsoft Excel 2010, and Eviews 10. 

 

Table 2. Operational and Measurement Variable 

Variable Measurement Unit 

Institutional ownership 

(IO)  
Ratio 
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Quick ratio (QR) 
 

Ratio 

Total asset turnover ratio 

(TATO)  
Ratio 

Financial leverage (LEV) 
 

Ratio 

Firm size (SIZE)  Ratio 

Capital expenditure 

(CAPEX)  
Ratiot 

Financial Performance (Y) 

 
Ratio 

 

RESULT AND DISCUSSION 

Based on Table 3, the results showed that the amount of data from this study was 108 data from 18 companies that were used as 

research objects. In addition, the following results were also obtained: 

  

Table 3. Descriptive Statistics of Research Variables 

Variable N Minimum Maximum Mean Std. Deviation 

ROA 108 -2.6864 0.6072 0.0692 0.2940 

IO 108 0.2140 0.9152 0.6696 0.1691 

QR 108 0.1393 7.3574 1.7418 1.5529 

TATO 108 0.2363 3.5755 1.1059 0.6115 

LEV 108 0.0979 2.8999 0.4776 0.3947 

SIZE 108 11.7611 14.2563 12.4820 0.6384 

CAPEX 108 -0.8893 0.8051 0.0236 0.1469 

 

The company performance variable described by ROA has an average value of 0.0692 which can be said that the average food and 

beverage company has a profit of 6.92% of the total assets issued. This shows that food and beverage companies have been able to 

effectively manage their investment funds from assets to generate company revenues for the last five years. However, the standard 

deviation value of 0.2940 is still greater than the average value, this indicates that the magnitude of fluctuations in ROA values or 

variations in ROA values in companies is heterogeneous. The maximum value of company performance from the 18 companies 

studied was 0.6072 which was obtained by PT Tiga Pilar Sejahtera Tbk in 2019 that became a food and beverage company that 

was able to report the best company performance compared to 18 other companies over six years. The minimum value of 

company performance from the 18 companies studied was -2.6864 which was also obtained by PT Tiga Pilar Sejahtera Tbk, this 

shows that in 2017 this company became the company that got the worst company performance compared to 20 other companies 

over six years. 

Variable ownership structure which is illustrated by IO obtaining an average value of 0.6696 which can be said that the 

average share ownership owned by institutions in food and beverage companies is 66.96% of the total shares issued by the 

company. This shows that the average share ownership in food and beverage companies is owned by other institutions outside the 

company. The standard deviation value of 0.1691 is still smaller than the average value, this indicates that the variation in the IO 

value in the company is homogeneous. The maximum value ownership structure of the 18 companies studied, 0.9152 were 

obtained by PT Akasha International Tbk. As for the minimum value ownership structure of the 19 companies studied, 0.2140 was 

obtained by PT Ultrajaya Milk Industry and Trading Company Tbk. in which 21.40% of the company was owned by institutions, 

and the rest was dominated by individual and public ownership. 

Variable quick ratio which is illustrated by QR obtaining has an average value of 1.7418 which can be said that the 

average liquidity described by the quick ratio in food and beverage companies is 174.18% of the company's short-term debt. This 

shows that on average the company is still able to meet all of its current obligations or it can indicate that the financial condition 

of the food and beverage company is healthy because on average it is still able to pay off all of its dependents if necessary. The 

standard deviation value of 1.5529 is still greater than the average value, this indicates that the variation in QR values in 

companies is heterogeneous. quick ratio of the 18 companies studied, 7.3574 were obtained by PT Wilmar Cahaya Indonesia Tbk 

in 2022 from the 18 companies studied by the company. As the minimum value quick ratio of the 18 companies studied was 

0.1393, this shows that in 2018 of the 18 companies studied. 

The variable total asset turnover ratio which is described by TATO has an average value of 1.1059 which can be said that on 

average the company has been able to maintain its efficiency in using its assets by 110.59% to generate company profits. This 

shows that the average company is efficient in managing its assets to generate income for food and beverage companies. The 

standard deviation value of 0.6115 is still smaller than the average value, this indicates that the variation in TATO values in 
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companies is homogeneous. The maximum value of TATO from the 18 companies studied is 3.5755 which was obtained by PT 

Wilmar Cahaya Indonesia Tbk in 2022. The minimum value of TATO of the 18 companies studied was 0.2363 in 2017. 

Variable financial leverage which is described by obtaining LEV has an average value of 0.4776 which can be said that 

the average ability of the company's assets to bear the debts owned by the company is 47.76%. The maximum value financial 

leverage of the 18 companies studied was 2.8999 obtained by PT Tiga Pilar Sejahtera Tbk, this shows that in 2017, of the 18 

companies studied. The minimum value financial leverage of the 18 companies studied was 0.0979, this shows that of the 18 

companies studied, PT Wilmar Cahaya Indonesia Tbk will be in 2022. 

Variable firm size which is described by SIZE has an average value of 12.4820 which can be said that the average food 

and beverage company studied has a large asset value so that it can make it easier for companies to get investment and a wider 

market share. The standard deviation value of 0.6384 is still greater than the average value, this indicates that the variation in the 

SIZE value in the company is homogeneous. As for the maximum value firm size of the 18 companies studied, 14,2563 were 

acquired by PT Indofood Sukses Makmur Tbk in 2022. The minimum value firm size of the 18 companies studied was 11.7611 in 

2017. 

Variable capital expenditure which is illustrated by CAPEX obtaining has an average value of 0.0236 which can be said 

that the average company expenditure for expansion of fixed assets to increase company investment is 2.36% during the six-year 

study period. This shows that the company can manage assets effectively so that the company can perform well. The standard 

deviation value of 0.1469 is still greater than the average value, this indicates that the variation in CAPEX values in companies is 

heterogeneous. The capital expenditure of the 18 companies studied was 0.8051 which was obtained by PT Tri Banyan Tirta Tbk 

in 2017. The minimum value capital expenditure of the 18 companies studied was -0.8893 in 2017. 

The results of the regression model test in this study using the model fixed effect model. Based on the test results, the 

resulting equation model is as follows: 

ROA = 4.9748 – -2.1540 IO - 0.0013 QR – 0.0523 TATO – 0.4957 LEV - 0.2564 SIZE + 1.0766 CAPEX. 

 

Table 4. Overall Model Fit Test Results 

hypothesis Coefficient Probability Conclusion 

H1: Institutional ownership positive effect to return 

on assets 

-2.1540 0.0000 Influential 

H2: Quick ratio positive effect to return on assets -0.0013 0.9584 No effect 

H3: Total asset turnover intention positive effect to 

return on assets 

-0.0523 0.5001 No effect 

H4: Financial leverage negative effect to return on 

assets 

-0.4957 0.0000 Influential 

H5: Firm size positive effect to return on assets -0.2564 0.2021 No effect 

H6: Capital expenditure positive effect on return on 

assets 

1.0766 0.0000 Influential 

  

The Influence of Institutional Ownership to Return on Assets 

The results show that institutional ownership negative effect on company performance. This shows that the greater the influence 

of institutional ownership, the lower the company's performance. This is due to institutional investors acting as active monitoring 

so that for investors supervision of management in controlling corporate governance becomes very dominant. This causes an 

agency conflict in the corporate environment where the company considers that the institutions investing in the company are only 

oriented towards profit-oriented companies and can withdraw their share ownership in the company at any time. company stock 

price. This will have a bad effect on the market assessment of company performance. 

    The results of this study are not in line with research conducted by Hossain et al, (2015) who found that institutional 

ownership has a positive effect on company performance (ROA) in 15 pharmaceutical and chemical companies listed on the 

Dhaka Stock Exchange for the 2011-2020 period. Likewise, the results of this study are different from research conducted by Din 

et al, (2021) who found that institutional ownership positive effect on company performance (ROA) in 146 manufacturing 

companies listed on the Pakistan Stock Exchange in the period 2003-2012. 

The Influence of Quick ratio to Return on Assets 

The quick ratio is one of the ratios that describe the company's liquidity. Companies with high liquidity describe the company's 

growth opportunities tend to be high. The more liquid a company is, the greater the creditors' trust in providing funding, thus 

improving the company's financial performance. The statement is not in line with the results of research which found that a quick 

ratio does not affect the company's performance. This means that the greater the company's ability to meet its current obligations, 

it will not have any effect on increasing or decreasing the company's performance return on assets. Companies that can improve 

quick ratio. This will make the company trusted by investors to be able to effectively manage its current assets to pay the 

maximum for its current liabilities. In addition, if the company can increase the quick ratios, the company will be able to 
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maximize the allocation of idle assets to increase the productivity of the company by making short-term investments, and this will 

increase the maximum profit from the production carried out. But in food and beverage companies, both the increase and decrease 

quick ratio generated by the company is not a benchmark that convinces investors that food and beverage companies can 

effectively and manage their current assets to pay their current liabilities to the maximum. 

The results of this study are not in line with research conducted by Pangestuti et al, (2021) which found that quick ratio 

positive effect on ROA in 61 manufacturing companies on the Indonesia Stock Exchange. In addition, research conducted by 

Durrah et al, (2016) and Safdar et al, (2016) also found the same results that quick ratio positive effect on ROA in 8 food and 

beverage companies in Amman and 36 companies in the sugar industry in Pakistan. 

The Influence of Total Assets Turnover Ratio to Return on assets 

According to Dana et al, (2021) the higher the Total Asset Turnover (TATO) value, the better the company's performance because 

a higher ratio implies that the company generates more income or assets which then makes stock prices also rise so that it becomes 

a positive signal for investors. investors to invest their shares in the company. The statement is not in line with the results of 

research which found that the total assets turnover ratio does not affect the return on assets. This increase in TATO shows that the 

assets of food and beverage companies have a fast turnover rate so the profit earned is higher because the company can increase 

its sales. However, in food and beverage companies, the increase or decrease in TATO does not have any effect on increasing or 

decreasing company performance or return on assets. 

It is known that investors assess the increase in TATO as a positive signal because it shows that this company is very 

good at ensuring the company's sales continue well by ensuring the efficiency and effectiveness of its assets can encourage 

continuous achievement so that the company's profits can also increase. But at this food and beverage company, the ratio total 

asset turnover ratio is not an indicator that can attract investors to invest in this industry. The results of this study are not in line 

with the results of research conducted by Nurlaela et al, (2019) who found that TATO has a positive effect on ROA in the 

consumption industry sector which is listed on the Indonesia Stock Exchange for 2016-2018 period. In addition, research 

conducted by Dana et al, (2021) also found that TATO had a positive effect on ROA in 82 manufacturing companies on the 

Indonesia Stock Exchange. 

The Influence of Financial Leverage to Return on Assets 

             Tests that have been carried out find that DAR has a negative effect on ROA, which means that every increase in DAR 

made by the company will reduce the company's ROA. The results of this study are following the Pecking Order theory which 

states that there is a negative relationship between leverage and company profitability. The use of debt in the long term can 

increase the solvency ratio because if the debt is high it will result in a large financial risk. The more debt the company bears, the 

greater the cost of funds that must be borne to pay interest and installment obligations. If the company has debt that tends to be 

high, this condition will result in a decrease in company profits. 

The results of this study are in line with research conducted by Jermias and Yigit (2022) who found that financial 

leverage has a negative effect on ROA in 520 companies listed in the Compustat S&P500 and The Boardex for the 2010-2019 

period. Likewise, research conducted by Lee and Isa (2022) which found the same results, namely financial leverage negative 

effect on the ROA of 50 Sharia companies in Malaysia for the 2010-2017 period. 

The Influence of Firm size to Return on Assets 

The higher the total assets of a company shows the assets owned by the company indicating that the company is 

classified as a large company. Mulyani and Agustinus (2022) and Luckieta et al, (2021) revealed that if a company has large total 

assets, the company's profitability will be higher and it will be easier to obtain capital in the capital market compared to small 

companies. This statement is not following the results of this study which found that firm size does not affect the return on assets. 

This means that when the assets owned by a company are getting bigger, investors assess the company's ability to manage them to 

improve company performance or company profits. However, in food and beverage companies, increases and decreases in firm 

size do not have any influence on the increase or decrease in company performance or return on assets. Even though the size of 

food and beverage companies continues to increase, it will not have any impact on increasing or decreasing the company's 

performance or it can be said that firm size is not the main indicator that describes the increase or decrease in company 

performance. 

The results of this study are not following research conducted by Mulyani and Agustinus (2022) who found that company size has 

a positive effect on ROA for 13 trading companies on the Indonesia Stock Exchange for the 2017-2019 period. Likewise, research 

conducted by Jermias and Yigit (2022) found the same result that company size has a positive effect on ROA in 520 companies 

listed in the Compustat S&P500 and The Boardex for the 2010-2019 period. 

The Influence of Capital Expenditure to Return on Assets 

There is capital expenditure The company can minimize the risk of non-current production processes. If damage occurs 

to fixed assets, they can be repaired, modernized, or bought new assets as soon as possible. So that the production process runs 
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smoothly and consumer demand can be fulfilled, the company's performance will improve. Good company performance will 

increase the company's stock price and subsequently affect the increase in company value (Mispiyanti, 2020). Taipi and Ballkoci 

(2017) also stated that for companies that have gone public, capital expenditure becomes an obligation and a requirement for 

performance in a company, which will directly affect the effectiveness and efficiency of the company as it increases capital 

expenditure issued, is expected to increase the use of assets and also improve the performance of a company.The statement above 

is following the results of research that found that capital expenditure positive effect on return on assets. For investors, the greater 

the value capital expenditure issued by a company in the context of asset expansion as a company's future investment indicates 

that the company can effectively ensure the stability of the company's financial performance. The increasing number of companies 

expanding shows that the company is trying to provide certainty to investors that the company's finances will be maintained stably 

and the company has many guarantees when there are company obligations that must be paid immediately. However, the company 

still has to ensure the efficiency of use so as not to disrupt the company's capital and increase the company's debt so that the 

company's performance is not disturbed.The results of this study following research conducted by Lee and Isa (2022) found that 

capital expenditure has a positive effect on the company's financial performance in 50 Sharia companies in Malaysia for the 2010-

2017 period. Likewise, Taipi and Ballkoci (2017) also found that capital expenditure positive effect on the financial performance 

of 30 construction companies in Albania. 

 

CONCLUSIONS AND RECOMMENDATIONS 

Based on the results of the tests that have been carried out it was found that the best model is the model fixed effect model. The 

test results show that institutional ownership negative effect on return on assets. This means that an increase in the structure of 

share ownership, in this case, institutional shares, will reduce the company's performance. But the test results show that quick 

ratio, total asset turnover ratio, and firm size do not affect the return on assets. This means that an increase in company liquidity, 

the company's asset turnover ratio, and company size will not affect the increase or decrease in company performance. In addition, 

the test results show that financial leverage negative effect on return on assets. This means that an increase in the value of the 

company's debt guaranteed by the company's assets will reduce the company's performance. Finally, the test results show that 

capital expenditure positive effect on return on assets. This means that an increase capital expenditure issued by the company will 

improve the company's performance.The managerial implications that can be given to management and investors are management 

should minimize institutional ownership by prioritizing ownership originating from internal companies or originating from the 

general public, to avoid agency conflicts in the corporate environment. In addition, to be more careful in determining the 

arrangement leverage companies and it's a good idea for companies to minimize the use of debt as business capital. And in 

exploiting capital expenditure to remain more careful in deciding to expand or increase its fixed assets to prevent the company 

from a lack of capital, increase in corporate debt, and lead to difficulties in paying its obligations.As for investors, it is hoped that 

they can avoid companies with more institutional ownership to avoid agency conflicts between shareholders which have an impact 

on decreasing company performance. In addition, investors need to avoid companies with value coverage or those who have a 

debt composition that is greater than the value of the collateralized assets. This is because it allows the company to be unable to 

provide benefits for investors because of debt payments that must be paid. In addition, in the long term, it will allow the 

emergence of bankruptcy risk for the company. Likewise, it is hoped that investors will not be too interested in companies that 

continue to expand their assets. Use of capital expenditure in the framework of asset expansion does have a positive impact, but 

can also have a negative impact on the company's performance. There is the use of capital expenditure in the framework of large 

asset expansion that has a negative impact because it can generate a lot of debt for the company, a lack of working capital, and 

eroding profits for expansion. 

 

ACKNOWLEDGMENT 

This research cannot be separated from the existence of several limitations, among others, this research only uses return on assets 

to describe company performance, the quick ratio in describing the company's liquidity, the debt to assets ratio in describing 

financial leverage, SIZE ratio in describing company size, CAPEX in describing capital expenditure, total asset turnover ratio in 

describing the solvency of the company, and institutional ownership in describing ownership structure. This research also uses 

Food and Beverage companies with a sample size only in the 2017-2022 period. So, it cannot be said that it can describe the 

company's overall performance as a food and beverage company.Therefore, a suggestion is given to further research that it is 

better to be able to use the ratio return on Equity return on Asset as in the research conducted by Kim et al, (2021) or Tobin's Q as 

in Lee and Isa's research (2022) to measure company performance. Besides that, you can also add independent variables to sales 

growth as in the research conducted by Kim et al, (2021). Use of independent variable foreign ownership in measuring ownership 

structure as in Din et al, (2021). 

 



The Determinants of Financial Performance at Food and Beverage Companies in the Indonesia Stock Exchange 

IJSSHR, Volume 06 Issue 08 August 2023                         www.ijsshr.in                                                         Page 5021  

REFERENCES 

1) Aluchna, M., & Kaminski, B. (2017). Ownership Structure and Company Performance: A Panel Study from Poland. 

Baltic Journal of Management, 12(4), 485-502. Retrivied from https://doi.org/10.1108/BJM-01-2017-0025 

2) Anggraini, A., & Tirtawati, D. I. (2021). Pengaruh Internal Cash Flow, Sales Growth, Investment Opportunity terhadap 

Capital Expenditure. Jurnal Semarak Ilmiah, 107-129. Retrivied from  

http://openjournal.unpam.ac.id/index.php/smk/article/view/93 52/5915 

3) Ardillah K., & Halim, Y. (2022). The Effect of Institutional Ownership, Fiscal Loss Compensation, and Accounting 

Conservatism on Tax Avoidance. Journal of Accounting Auditing Business, 5(1), 1-15.  

https://doi.org/10.24198/jaab.v5i1.37310 

4) Arsallya, M. R., Azwardi, & Yusnaini. (2021). Analysis of Factors Affecting Capital Expenditure and Their Implications 

on Government Financial Performance Provinces in Indonesia 2011-2019. International Journal of Research in Business 

and Social Science, 10(5), 95-106. Retrivied from https://www.ssbfnet.com/ojs/index.php/ijrbs 

5) Badan Pusat Statistik. (2021). Laju Pertumbuhan PDB Seri 2010. Jakarta, ID: BPS. 

6) Bahri, A. S., Saefullah, K., & Anwar, M. (2022). The Effect of Firm Size and Leverage on Financial Performance and 

Their Impact on Firm Value in Food and Beverage Sector Companies Listed on The Indonesia Stock Exchange. Journal 

of Business Studies and Management Review, 5(2), 208-214. https://doi.org/10.22437/jbsmr.v5i2.18149 

7) Bank Indonesia. (2021). Laporan Perekonomian Indonesia. Jakarta, ID: Bank Indonesia. 

8) Basuki, A. T., & Prawoto, N. (2019). Analisis Regresi dalam Penelitian Ekonomi dan Bisnis. Depok, ID: PT 

Rajagrafindo Persada. 

9) Cahyani, R., Lestari, A., & Hulu, P. (2022). Pengaruh TATO, CR, NPM, terhadap ROA pada PT Kalbe Farma, Tbk 

Periode 2014-2022. Jurnal Penelitian Multidisiplin, 1(2), 22-30. https://doi.org/10.58705/jpm.v1i2.42 

10) Cheema, M. U., Ahmed, Z., Saleem, Q., Abideen, Z. U., & Jabeen, Z. (2021). The Nexus of Cash Flow, Capital 

Expenditures and Financial Leverage with Pharmaceutical Firm’s Performance in Pakistan. Palarch’s Journal of 

Archaeology of Egypt/Egytopology, 18(1), 1040-1050. https://archives.palarch.nl/index.php/jae/article/view/4193 

11) Chen, J., Liu, Q., & Yan, Y. (2022). The Impact of Institutional Investors on Firm Performance: Evidence from China. 

Business and Management Research, 211, 389-396. https://doi.org/10.2991/aebmr.k.220307.062 

12) Criselda, S., & Nariman, A. (2021). Analisis Faktor-Faktor yang Mempengaruhi Capital Expenditure. Jurnal Ekonomi, 

17-36. Retrivied from https://doi.org/ 10.24912/je.v26i11.765 

13) Dana, W. M., Kusuma, I. K., & Ardianti, P. N. (2021). Pengaruh CR, DER, TATO, dan DAR terhadap Kinerja 

Perusahaan Manufaktur yang Terdaftar di BEI. Karya Riset Mahasiswa Akuntansi, 1(1), 30-39. Retrivied from https://e-

journal.unmas.ac.id/index.php/karma/article/view/1610 

14) Darmawan, A. S. (2017). Pengaruh Struktur Kepemilikan terhadap Kinerja Perusahaan (Studi pada Perusahaan Subsektor 

Food &Beverages yang Terdaftar di Bursa Efek Indonesia Periode 2011-2015). Jurnal Ilmiah Mahasiswa FEB, 6(1), 1-

22. Retrivied from https://jimfeb.ub.ac.id /index.php/jimfeb/article/view/4422/0 

15) Data Indonesia. (2022). Kinerja Industri Makanan dan Minuman Naik 4.90% pada 2022. Diakses pada 

https://dataindonesia.id/industri-perdagangan/detail/kinerja-industri-makanan-dan-minuman-naik-490-pada-2022 

16) Dewi, L. A., & Praptoyo, S. (2022). Pengaruh Ukuran Perusahaan, Profitabilitas, dan Leverage terhadap Nilai Perusahaan. 

Jurnal Ilmu dan Riset Akuntansi, 11(2), 1-19. http://jurnalmahasiswa.stiesia.ac.id/index.php/jira/article/view/ 4474/4478 

17) Din, S.U., Arshad Khan, M., Khan, M.J., & Khan, M.Y. (2021). Ownership Structure and Corporate Financial 

Performance in an Emerging Market: A Dynamic Panel Data Analysis. International Journal of Emerging 

Markets. Retrivied from https://doi.org/10.1108/IJOEM-03-2019-0220 

18) Durrah, O., Rahman, A., Jamil, S., & Ghafeer, N. (2016). Exploring the Relationship between Liquidity Ratios and 

Indicators of Financial Performance: An Analytical Study on Food Industrial Companies Listed in Amman Bursa. 

International Journal of Economics and Financial Issues, 6(2), 435-411. Retrivied from 

https://www.econjournals.com/index.php /ijefi/article/view/2045 

19) Endartono, M. F., Hady, H. & Nalurita, F. (2022). Pengaruh Profitabilitas, Leverage, Likuiditas, Ukuran, Dividen Dan 

Struktur Aset Terhadap Nilai Perusahaan Industri Farmasi. Fair Value: Jurnal Ilmiah Akuntansi dan Keuangan, 

5(5),2085-2093. https://doi.org/10.32670/fairvalue.v5i5.2740 

20) Firdaus. (2020). Aplikasi Ekonometrika dengan E-Views, Stata dan R. Bogor, ID: IPB Press. 

21) Hossain, S. M. K., Sultan, M. I., & Ahmed, M.M. (2021). Ownership Structure and Firm Performance: Evidence 

Manufacturing Companies Listed in Dhaka Stock Exchange. International Journal of Financial, Accounting, and 

Management, 3(3), 227-243. Retrivied from https://doi.org/10.35912 /ijfam.v3i3.621 

22) Im, J., & Chung, Y. (2017). The Effects of Insider Ownership and Board Composition on Firm Performance in the 

Restaurant Industry. The Journal of Hospitality Financial Management, 25(1), 4-16. Retrivied from DOI:  

10.1080/10913211.2017.1313604 

https://doi.org/10.1108/BJM-01-2017-0025
https://www.ssbfnet.com/ojs/index.php/ijrbs
https://doi.org/10.58705/jpm.v1i2.42
https://archives.palarch.nl/index.php/jae/article/view/4193
https://doi.org/%2010.24912/je
https://e-journal.unmas.ac.id/index.php/karma/article/view/1610
https://e-journal.unmas.ac.id/index.php/karma/article/view/1610
https://jimfeb.ub.ac.id/
https://dataindonesia.id/industri-perdagangan/detail/kinerja-industri-makanan-dan-minuman-naik-490-pada-2022
http://jurnalmahasiswa.stiesia.ac.id/index.php/jira/article/view/
https://doi.org/10.1108/IJOEM-03-2019-0220
https://www.econjournals.com/index.php
https://doi.org/10.35912%20/ijfam.v3i3.621


The Determinants of Financial Performance at Food and Beverage Companies in the Indonesia Stock Exchange 

IJSSHR, Volume 06 Issue 08 August 2023                         www.ijsshr.in                                                         Page 5022  

23) Jermias, J., & Yigit, F. (2022). Investigating The Effects of Innovation Intensity and Lenders’ Monitoring on The 

Relation between Financial Slack and Performance. Journal of Accounting & Organizational Change. Retrivied from 

https://doi.org/10.1108/JAOC-05-2022-0078 

24) Juanda, & Junaidi. (2021). Ekonometrika Deret Waktu: Teori dan Aplikasi. Bogor, ID: IPB Press. 

25) KEMENPERIN. (2022). Kemenperin: Industri Makanan dan  Minuman Tumbuh 3.57% di Kuartal III-2022. Diakses 

pada https://kemenperin.go.id/artikel/23696/Kemenperin:-Industri-Makanan-dan-Minuman-Tumbuh-3,57-di-Kuartal-III-2022 

26) Khan, A. (2019). Capital Budgeting and Improvement Process. In: Fundamentals of Public Budgeting and Finance. 

Retrivied from http://dx.doi. org/10.1007/978-3-030-19226-68 

27) Kim, N. L. T., Duvernay, D., & Thanh, H. L. (2021). Determinants of Financial Performance of Listed Firms 

Manufacturing Food Products in Vietnam: Regression Analysis and Blinder-Oaxaca Decomposition Analysis. Journal of 

Economics and Development, 23(3), 267-283. Retrivied from https://doi.org/10.1108/JED-09-2020-0130 

28) Lee, S.P., & Isa, M. (2022). Environmental, Social and Governance (ESG) Practices and Financial Performance 

of Shariah-Compliant Companies in Malaysia. Journal of Islamic Accounting and Business Research. Retrivied from 

https://doi.org/10.1108/JIABR-06-2020-0183 

29) Leon, F. M., Suryaputri, R. V., & Purnamaningrum, T. K. (2023). Metode Penelitian Kuantitatif. Jakarta, ID: Penerbit 

Salemba Empat. 

30) Luckieta, M., Amran, A., & Alamsyah, D. P. (2021). Pengaruh DAR dan Ukuran Perusahaan terhadap ROA Perusahaan 

yang Terdaftar di LQ45 pada BEI. Persepktif: Jurnal Ekonomi dan Manajemen, 19(1), 17-23. Retrivied from 

https://doi.org/10.31294/jp.v17i2 

31) Malik, M. S., & Nadeem, M. (2014). Impact of Corporate Social Responsibility on The Financial Performance of Banks 

in Pakistan. International Letters of Social and Humanistic Sciences, 21(9), 9-19. Retrivied from 

http://dx.doi.org/10.18052/www.scipress.com /ILSHS.21.9 

32) Maria. (2014). Pengaruh Total Assets Turnover dan Return on Assets Terhadap Harga Saham pada Perusahaan 

Pertambangan yang Terdaftar di Bursa Efek Indonesia Tahun 2010-2012. Akuntansi Politeknik Sekayu, I(1), 32–38.  

Retrivied from https://jurnal.polsky.ac.id/index.php/acsy/article /view/7/4 

33) Masakure, O. (2016). The Effect of Employee Loyalty on Wages. Journal of Economic Psychology, 56, 274–298.  

https://doi.org/10.1016/j.joep.2016.08. 003 

34) Mispiyanti. (2020). Pengaruh Struktur Modal, Capital Expenditure, Profitabilitas dan Kebijakan Dividen terhadap Nilai 

Perusahaan pada Perusahaan BUMN Indonesia. Jurnal Akuntansi dan Pajak, 20(2), 133-144.  

http://dx.doi.org/10.29040/jap.v20i2.636 

35) Mulyani, N., & Agustinus, E. (2022). Analisa Pengaruh Ukuran Perusahaan, Struktur Aset, dan Struktur Modal terhadap 

Profitabilitas, Jurnal Arastirma, 2(1), 19-26. http://openjournal.unpam.ac.id/index.php/Jaras/article/view/16 844 

36) Mutende, E. A., Mwangi, M., Njihia, J M., & Ochieng, D. E. (2017). The Moderating Role of Firm Characteristics on the 

Relationship Between Free Cash Flows and Financial Performance of Firms Listed at the Nairobi Securities Exchange. 

Journal of Finance and Investment Analysis, 6 (4), 55-74. Retrivied from  

http://www.scienpress.com/download.asp?ID=438863 

37) Nurlaela, S., Mursito, B., Kustiyah, E., & Hartono, S. (2019). Asset Turnover, Capital Structure and Financial 

Performance Consumption Industry in Indonesia Stock Exchange. International Journal of Economics and Financial, 

9(3), 297-301. Retrivied from https://doi.org/10.32479/ijefi.8185 

38) Pangemanan, I. W., Karamoy, H., & Kalalo, M. (2017). Analisis Rasio Likuiditas, Leverage, dan Profitabilitas untuk 

Menilai Kinerja Keuangan pada PT Bank Central Asia, Tbk. Cabang Manado. Jurnal riset Akuntansi Going Concern, 

12(2), 25-34. https://doi.org/10.32400/gc.12.2.17386.2017 

39) Pangestuti, I., Pridarsanti, K., & Robiyanto (2021). Location, Working Capital, Corporate Governance, and Profitability: 

The Case of Indonesian Manufacturing Firms. International Journal of Business and Society, 22(2), 881-900. Retrivied 

from https://doi.org/10.33736/ijbs.3765.2021 

40) Petta, B. C., & Tarigan, J. (2017). Pengaruh Kepemilikan Institusional Terhadap Kinerja Keuangan Melalui Struktur 

Modal Sebagai Variabel Intervening Pada Perusahaan Manufaktur Yang Terdaftar Dalam Bursa Efek Indonesia (BEI). 

Business Accounting Review, 5(2), 625-636. Retrivied from https://publication. petra.ac.id/index.php/akuntansi-

bisnis/article/view/6638 

41) Prima, A., & Ismawati, L. (2018). Pengaruh Perputaran Total Aset (TATO) dan Tingkat Pengembalian Ekuitas (ROE) 

terhadap Harga Saham pada Perusahaan Sektor Tekstil dan Garmen yang Terdaftar di Bursa Efek Indonesia. Jurnal Ilmu 

Keuangan dan Perbankan, 8(1), 33-42. Retrieved from https://doi.org/10.34010/jika.v8i1.1926. 

42) Putri, V. R., & Putra, B. I. (2017). Pengaruh Leverage, Profitability, Ukuran Perusahaan dan Proporsi Kepemilikan 

Institusional terhadap Tax Avoidance. Jurnal Manajemen Daya Saing, 19(1), 1-11.  

https://doi.org/10.23917/dayasaing.v19i1.5100 

https://doi.org/10.1108/JAOC-05-2022-0078
https://doi.org/10.1108/JED-09-2020-0130
https://doi.org/10.1108/JIABR-06-2020-0183
https://doi/
http://dx.doi.org/10.18052/www.scipress.com%20/ILSHS.21.9
https://jurnal.polsky.ac.id/index.php/acsy/article%20/view/7/4
https://doi.org/10.1016/j.joep.2016.08
http://openjournal.unpam.ac.id/index.php/Jaras/article/view/16
http://www.scienpress.com/download.asp?ID=438863
https://doi.org/10.32479/ijefi.8185
https://doi.org/10.34010/jika.v8i1.1926


The Determinants of Financial Performance at Food and Beverage Companies in the Indonesia Stock Exchange 

IJSSHR, Volume 06 Issue 08 August 2023                         www.ijsshr.in                                                         Page 5023  

43) Putri, S. S. P., & Wahyuningsih, E. M. (2021). Firm Size, Leverage, Profitabilitas, Likuiditas, Kebijakan Dividen 

terhadap Nilai Perusahaan. Akuntabel, 18(1), 41-50. https://doi.org/10.30872/jakt.v18i1.8745 

44) Rahayu, A. S., & Hari, M. (2016). Pengaruh Current Ratio dan Quick Ratio terhadap Kebijakan Dividen Melalui Return 

on Equity pada Perusahaan Manufaktur yang Terdaftar di BEI Tahun 2014. Jurnal Ekonomi dan Bisnis, 21(2), 231-240.  

Retrieved from http://journal.um.ac.id/index.php/ekobis/arti cle/view/7435. 

45) Rehman, S. S. F. U. (2013). Relationship between Financial Leverage and Financial Performance: Empirical Evidence of 

Listed Sugar Companiesof Pakistan. Global Journal of Management and Business Research Finance, 13(8), 33–40. 

Retrivied from https://globaljournals.org/GJMBR _Volume13/4-Relationship-between-Financial.pdf 

46) Safdar, M., Awan, M., Ahmed, Z., Quraeshi, M., & Hasnain, T. (2016). What Does Matter? Liquidity or Profitability: A 

Case of Sugar Industry in Pakistan. Interntional Journal of Economics and Financial Issues, 6(S2), 144-152. Retrivied 

from https://www.econjournals.com/index.php/ijefi /article/view/2623 

47) Saleh, A. S., Halili, E., Zeitun, R., & Salim, R. (2017). Global Financial Crisis, Ownership Structure and Firm Financial 

Performance. Studies in Economics and Finance, 34(4), 447-465. Retrivied from DOI 10.1108/SEF-09-2016-0223 

48) Sari, L., Hady, H. & Nalurita, F. (2022). Pengaruh Faktor Eksternal dan Internal Terhadap Dinamika Struktur Modal 

Perusahaan Retail Trade yang Terdaftar di Indonesia. International Journal of Demos (IJD),  4(4), 1212-1223. 

 https://doi.org/10.37950/ijd.v4i4.339 

49) Siregar, R. Y. S., Anggraeni, L., & Pranowo, K. (2019). Impact of Capital Structure and Firm Financial Performance on 

Firm Value: Evidence of Agribusiness Firm in Indonesia Stock Exchange. RJOAS, 1(85), 445-451. https://doi.org/10. 

 18551/rjoas.2019-01.54. 

50) Sudha, S. (2020). Corporate Environmental Performance-Financial Performance Relationship in India Using Eco-

Efficiency Metrics. Management of Environmental Quality, 31(6), 1497-1514. Retrivied from  

https://doi.org/10.1108/MEQ-01-2020-0011 

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

52) Taipi, E., & Ballkoci, V. (2017). Capital Expenditure and Firm Performance Evidence from Albanian Construction 

Sector. European Scientific Journal, 13(28), 231-238. Retrivied from http://dx.doi.org/10.19044/esj. 2017.v13n28p231 

53) Tias, U. P., Purwanti, A., & Surtikanti. (2020). Pengaruh Likuiditas (Quick Ratio) dan Perputaran Modal Kerja terhadap 

Return on Asset (Studi Kasus pada Perusahaan Sub Sektor Logam yang Tedaftar di Bursa Efek Indonesia Periode 2011-

2015). Responsive, 3(1), 1-17. Retrivied from https://jimfeb.ub.ac.id/index.php/jimfeb/article/view/3506 

54) Wahyuni, S., Makhdalena, & Riadi, R. M. (2019). Pengaruh Firm Size dan Leverage terhadap Kinerja Keuangan 

Perusahaan (Studi pada Perusahaan Sub Sektor Makanan dan Minuman yang Terdaftar di Bursa Efek Indonesia Periode 

2013-2017). Jurnal Online Mahasiswa FKIP, 6(2), 1-15. Retrivied from  

https://jom.unri.ac.id/index.php/JOMFKIP/article/view/24609 

55) Widiastuti, M., Midiastuty, P. P., & Suranta, E. (2014). Dividend Policy and Foreign Ownership (Empirical Research in 

Nonfinance Company that Listed in Indonesian Stock Exchange). Simposium Nasional Akuntansi, 16, 3401-3425. 

Retrivied from http://repository.unib.ac.id /id/eprint/7001 

56) Widnyana, I., Wiksuana, I., Artini, L, & Sedana, I. (2021). Influence of Financial Architecture Intangible Assets on 

Financial Performance and Corporate Value in the Indonesia Capital Market. International Journal of Productivity and 

Performance Management, 70(7), 1837-1864. Retrivied from DOI 10.1108/IJPPM-06-2019-0307 

57) Yunita, Shelly, Ariani, N., Chandra, E., Pane, A., & Putra, S. K. (2019). Pengaruh Time Interest Earned Ratio, Total 

Asset Turnover dan Perputaran Modal Kerja terhadap Profitabilitas pada Perusahaan Sub Sektor Property dan Real Estate 

yang Terdaftar di Bursa Efek Indonesia periode 2013-2017. Jurnal Ekonomi & Ekonomi Syariah, 2(2), 1-12. Retrivied 

from https://doi.org /10.36778/jesya.v2i2.93 

 

 

 

 

 

 

 

 

There is an Open Access article, distributed under the term of the Creative Commons 

Attribution – Non Commercial 4.0 International (CC BY-NC 4.0) 

(https://creativecommons.org/licenses/by-nc/4.0/), which permits remixing, adapting and 

building upon the work for non-commercial use, provided the original work is properly cited. 

 

http://journal.um.ac.id/index.php/ekobis/arti%20cle/view/7435
https://globaljournals.org/GJMBR%20_Volume13/4-Relationship-between-Financial.pdf
https://www.econjournals.com/index.php/ijefi
https://doi.org/10
https://doi.org/10.1108/MEQ-01-2020-0011
http://dx.doi.org/10.19044/esj.%202017.v13n28p231
https://jimfeb.ub.ac.id/index.php/jimfeb/article/view/3506
https://jom.unri.ac.id/index.php/JOMFKIP/article/view/24609
https://doi.org/

