CHAPTER V. CONCLUSION

5. 1. Conclusion

Covid-19 has a significant impact on the global economy. The Covid-19
outbreak had a major effect on the Indonesian economy, particularly on government
initiatives like the social limitation policy, which affected a number of different
economic sectors. Companies in the food and beverage industries are among the
most impacted sectors. Yet, in light of the Covid-19 pandemic, the company still
seeks to make a profit while conducting business. Analysis and evaluation of a
company's profitability depend on its profitability ratios. The company’s

management effectiveness may also be evaluated using this ratio.

The purpose of this study is to determine whether there are any differences
in the financial performance figures of the food and beverage firms listed on the
Indonesian stock market before and during COVID-19 using the profitability ratios
Return on Assets (ROA), Return on Equity (ROE), and Net Profit Margin (NPM).
This empirical study examined thirty-seven (37) food and beverage companies
listed in Indonesia Stock Exchange from 2018 Q4 to 2021 Q3. Based on this

research here are finding can be concluded:

1. Return on Asset (ROA) of food and beverage companies in the pre-covid
period and the covid period show that there is no significant difference in
ROA before and during Covid-19.

2. Return on Equity (ROE) of food and beverage companies in the pre-covid
period and the covid period show that there is significant difference in
ROE before and during Covid-19

3. Net Profit Margin (NPM) of food and beverage companies in the pre-covid
period and the covid period show that there is no significant difference in
NPM before and during Covid-19.
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5. 2. Limitation

This study has some restrictions that affect the conclusions. First, from the
fourth quarter of 2018 to the third quarter of 2021, only 37 of the food and beverage
companies listed on the Indonesia Stock Exchange continued to release their
financial statements. Second, this study only does the profitability ratios which do
not include other measurement that affect the food and beverage Company’s
financial performance. Third, there is extreme value which make parametric

statistical test could not be used to test the data, so the nonparametric test is needed.

5. 3. Suggestions

The following are some suggestions for future research that may be done
while taking into consideration the present body of knowledge in order to provide
a current picture of how financial performance fluctuates before and after
COVID-19. In order to produce more reliable results and reduce the likelihood of
many extreme data points, additional unit sampling is advised. Future research
can also add other parameters to compare how the Covid-19 has affected financial

performance.

48



REFERENCES

Agustina, D. (2022). Dampak Covid 19 Terhadap Kinerja Keuangan Perusahaan Sub

Sektor Otomotif dan Elektronika Yang Terdaftar di Bursa Efek Indonesia. E-
Jurnal Akuntansi TSM, 1099-1114.

Akbar, J. S. (2021). THE EFFECT OF RETURN ON ASSETS AND RETURN ON

EQUITY ON PRICE TO BOOK VALUE ON BANKING COMPANIES
LISTED ON THE INDONESIA STOCK EXCHANGE. International Journal of

Economics, Business and Accounting Research (IJEBAR), 11-12.

Amelya, B. e. (2021). Analisis Perbandingan Kinerja Keuangan PT Indofood Chp Sukses

Ardi,

Makmur Tbk Sebelum Dan Setelah Adanya Pandemi Covid-19. Jurnal Iimiah
MEA, 5(3):534-51.

T. (2022). COMPARISON ANALYSIS OF COMPANY FINANCIAL
PERFORMANCE IN THE TIMES BEFORE AND DURING THE COVID-19
PANDEMIC. International Journal of Economics, Business and Accounting
Research (IJEBAR), 1696-1697.

Association, 1. A. (2021, September 27). Definition of Financial Statements, along with

the Types and Benefits! Retrieved  from  https://www.sterling-
team.com/news/en/definition-of-financial-statements-along-with-the-types-and-
benefits/#:~:text=The%20definition%200f%20financial%20statements,company
%20during%20a%20certain%20period.

Badan Pusat Statistik. (2020). Analisis Hasil Survei Dampak COVID-19 terhadap Pelaku

Usaha Jilid 2. Retrieved from Badan Pusat Statistik:
https://www.bps.go.id/publication/2020/12/21/7ec02d39d6732972dcebe54f/anal

isis-hasil-survei-dampak-covid-19-terhadap-pelaku-usaha-jilid-2.html

Board, I. A. (2021). IAS 1 Presentation of Financial Statements. Retrieved from

https://www.ifrs.org/issued-standards/list-of-standards/ias-1-presentation-of-

financial-statements/

49


http://www.bps.go.id/publication/2020/12/21/7ec02d39d6732972dcebe54f/anal
http://www.bps.go.id/publication/2020/12/21/7ec02d39d6732972dcebe54f/anal
http://www.ifrs.org/issued-standards/list-of-standards/ias-1-presentation-of-
http://www.ifrs.org/issued-standards/list-of-standards/ias-1-presentation-of-

Budiman Rahmad & Dudi Rudianto. (2023). Comparative Analysis of the Financial
Performance of the Food and Beverage Industry before and during the Pandemic

Period. International Journal of Management and Business Applied, 44-45.
Cashmere. (2009). Financial Statement Analysis. Jakarta: PT. King Grafindo Persada.

Commission, U. S. (2007, February 5). Beginners Guide to Financial Statement.
Retrieved from U.S  Securitiess And  Exchange = Commission:
https://www.sec.gov/reportspubs/investor-

publications/investorpubsbegfinstmtguidehtm.html

Creswell, J. W. (2014). Research Design: Qualitative Quantitative and Mixed Methods
Approaches. California: 4th Ed. Sage. Retrieved from
https://books.google.com/books?id=4uB761C_pOQC&printsec=frontcover&dg=
inauthor:%22John+W.+Creswell%22 &hl=en&sa=X&ved=0ahUKEw]jR46v3I0O
_gAhVLNdS8KHVEGB84Q6AEIKjAA#v=0nepage&q&f=false

Ediningsih, Srilsworo & Agung Satmoko. (2022). Perbedaan Kinerja Keuangan Sebelum
Dan Saat Pandemi Covid-19 Pada Perusahaan Makanan Dan Minuman Di Bursa
Efek Indonesia. 44-54.

Fahmi, 1. (2014). Financial Performance Analysis. Bandung: Third Print.
Fahmi, 1. (2015). Pengantar Manajemen Keuangan. Bandung: Alfabeta.
Fuad and Rustam. (2005). Dasar-Dasar Manajemen Keuangan . Jakarta: Bumi Aksara.

GAPMMILI. (2020, December 11). Industri Makanan dan Minuman Akan Kembali Normal
pada 2022. Retrieved from Gabungan Pengusaha Makanan dan Minuman
Indonesia: https://www.gapmmi.id/article/read/7669/industri-makanan-dan-

minuman-akan-kembali-normal-pada-2022
Gordon, J. (2022). Wilcoxon Test- Explained. What is Wilcoxon Test.

Hargrave, M. (2022, June 14). Investopedia. Retrieved from Investopedia:

https://www.investopedia.com/terms/r/returnonassets.asp

50


http://www.sec.gov/reportspubs/investor-
http://www.sec.gov/reportspubs/investor-
http://www.gapmmi.id/article/read/7669/industri-makanan-dan-
http://www.gapmmi.id/article/read/7669/industri-makanan-dan-
http://www.investopedia.com/terms/r/returnonassets.asp
http://www.investopedia.com/terms/r/returnonassets.asp

Harnanto. (2022, April 31). Financial Statement definition and discussion. Jakarta:
STEM.

Hartini, E. F. (2023). ROA, ROE, NPM dan Pertumbuhan Laba Perusahaan Makanan
Minuman Sebelum dan Saat Pandemi Covid-19. MASTER: Jurnal Manajemen

Strategik Kewirausahaan, 1-12.

Hartono, J. (2016). Metodologi Penelitian Bisnis Salah Kaprah dan Pengalaman.
Yogyakarta: BPFE UGM.

Herdiyana. (2021). The Effect of Financial Performance on the Profitability of Food and
Beverage Companies in Indonesia. International Journal of Financial Research,
Vol. 12, No. 1; 2021.

Hilam, C., & Laturette, K. (2021). nalisis Perbedaan Kinerja Perusahaan Sebelum dan
Saat Pandemi Covid-19. BALANCE: Jurnal Akuntansi, Auditing dan Keuangan,,
18(1), 91-109. Retrieved from
https://doi.org/https://doi.org/10.25170/balance.v18il

Indonesia, I. A. (2001). Standar Akuntansi Keuangan. Jakarta: Salemba Empat.

Indonesia, I. A. (2020, January 1). Standar Akuntansi Keuangan. Retrieved from

http://iaiglobal.or.id/v03/standar-akuntansi-keuangan/sak

IPSASB. (2012). Financial Statement Discussion and Analysis. In 1. P. Board.

International Federation of Accountants.
Irham, F. (2018). Pengantar Manajemen Keuangan. Bandung: Alfabeta.

Januarti, 1. (2016). Pendekatan dan Kritik Teori Akuntansi Positif”, Jurnal Akuntansi &
Auditing . vol. 1, no. 1 (2016): 84.

Junaidi & Salim. (2021). Dampak Pandemi Covid-19 terhadap Kinerja Perusahaan di
Moderasi Pendapatan. E- Jurnal Ekonomi. Spesial Issue, 208-226.

Kasmir. (2015). Analisis Laporan Keuangan. Yogyakarta: BPFE.

51


http://iaiglobal.or.id/v03/standar-akuntansi-keuangan/sak

Kemenkeu. (2020). Menjaga ekonomi Indonesia terhadap dampak negatif pandemik
Covid-19. Retrieved from Kemenkeu.go.id.:
https://www.kemenkeu.go.id/publikasi/siaran-pers/siaran-pers-menjaga-

ekonomi-indonesia-terhadap-dampak-negatif-pandemik-covid-19/

Kumala. (2021, February 3). Pengaruh Pandemi Virus Covid-19 terhadap Laporan
Keuangan Triwulan pada perusahaan LQ-45 yang Terdaftar di Bursa efek
Indonesia. E-Journal Universitas Islam Malang, E-JRA Vol. 10 No.

Kurniawan, R. (2020). Multibagger. Jakarta: Elex Media Komutindo.

Lim. (2022). Analisis Kinerja Keuangan Badan Usaha di Bursa Efek Indoensia Sub
Industri Jasa Kesehatan dan Farmasi Sebelum dan Saat Pandemi Covid-19. E-
Jurnal Akuntansi dan Pajak, 23(01).

Listiarti, A. A. (2022). Comparison of Financial Performance During Covid 19 Pandemic:
A Case Study at Transportation and Logistics Sector Listed in IDX. Nominal

Barometer Riset Akuntansi dan Manjemen, 194-206.

Mulyadi. (2001). Balanced Scorecard: alat manajemen kontemporer untuk

memperlipatgandakan. Jakarta: Salemba Empat.
Munawir, S. (2016). Analisis Laporan Keuangan. Yogyakarta: Liberty.

Murphy, C. B. (2022, April 26). Investopedia. Retrieved from
https://www.investopedia.com/terms/f/financial-
statements.asp#:~:text=Key%20Takeaways-
,Financial%20statements%20are%20written%20records%20that%20convey%20
the%20business%20activities,as%20a%20snapshot%20in%20time.

Nguyen, H. T. (2022). The Effect of COVID-19 Pandemic on Financial Performance of

Firms:. Journal of Asian Finance, Economics and Business, Vol 9 No 2.

Ozdemir, O. (2020). Coronavirus Disease 2019 (COVID-19). Coronavirus Disease 2019
(COVID-19): Diagnosis and Management, 1-2.

52


http://www.kemenkeu.go.id/publikasi/siaran-pers/siaran-pers-menjaga-
http://www.kemenkeu.go.id/publikasi/siaran-pers/siaran-pers-menjaga-
http://www.investopedia.com/terms/f/financial-
http://www.investopedia.com/terms/f/financial-

Prastowo, D. (2015). Analisis Laporan Keuangan Konsep Dan Aplikasi Edisi Ketiga.
Yogyakarta: UPP STIM YKPN.

Pratama, E. H. (2021). ANALISIS DAMPAK COVID-19 TERHADAP KINERJA
KEUANGAN PERUSAHAAN RITEL YANG TERDAFTAR DI BURSA EFEK
INDONESIA. Going Concern : Jurnal Riset Akuntansi , 111-118.

Rahmani. (2020). Dampak Covid-19 terhadap Harga Saham dan Kinerja Keuangan

Perusahaan. E-Journal Universitas Islam Bandung, 252-269.

Rintjap, Friske and Sri. M. R. (2015). Analisis Perbandingan Kinerja Keuangan Dengan
Pendekatan ROl Dan EVA Pada PT. XL AXIATA TBK dan PT. INDOSAT TBK.
Jurnal EMBA, 3(3): 180-188.

Riwayati, H. E. (2022). The Affect of Return on Equity, Debt to Equity Ratio and Net
Profit Margin Against Company's Stock Price. DIJEFA, 134.

Rizgi Muhyi Alfi Alhasbi & Handri, Azib. (2022). Analisis Perbandingan Profitabilitas
Sebelum dan di Masa Pandemi Covid-19 pada Perusahaan Sub Sektor Makanan
dan Minuman yang Terdaftar pada Indeks Lg45 dan Bisnis27 Periode Juli 2018 —
Desember 2019 dan Januari 2020 — Juni 2021. Bandung Conference Series, 147-
152.

Rudianto. (2013). Management Accoutning: Information for Strategic Decision Making.

Jakarta: PT. Gelora Aksara Pratama.

Saputro & Hapsari. (2022). Dampak Pandemi Corona terhadap Kinerja Keuangan
Perusahaan Pertambangan dan Perkebunan. E-Jurnal NCAF, 66-72.

Shalini, W., Chistianty, R., & Pattinaja, E. M. (2022). Pengaruh Manajemen Modal Kerja,
Likuiditas dan Leverage terhadap Profitabilitas pada Perusahaan Consumer
Goods di Bursa Efek Indonesia Periode 2017-2020. 6(2), 1841-1851. Retrieved
from https://doi.org/https://doi.org/10.33395/owner.v6i2.823

53



Sihombing, J. (2017). Positive Accounting Theory Dalam Keterkaitannya Dengan
Pembentukan Standar Akuntansi: Suatu Tinjauan Teoritis. Jurnal Ekonomi dan
Bisnis, vol. 6, no. 1 (2017): 20.

Statistics, L. (2018, April). Types of Variable. Retrieved from

https://statistics.laerd.com/statistical-guides/types-of-variable.php

Sutrisno. (2009). Financial Management Theory, Concepts and Applications.

Yogyakarta.

Syamsuddin, L. (2009). Manajemen Keuangan Perusahaan: Konsep Aplikasi dalam

Perencanaan, Pengawasan dan Pengambilan Keputusan. Jakarta: Rajawali Pers.

Umam, K., Utami, A. A., Zahrudin, & Maya. (2021). Analisis Profitabilitas Industri
Manufaktur Consumer Goods Sebelum dan di Saat Pandemi Covid-19 di
Indonesia. Journal of Applied Business and Economic (JABE), 8(2), 146-158.

WHO. (2019). Covid-19. Global research on coronavirus disease (COVID-19), 1.

Zumbo, B. D. & Jennings, M. J. (2002). The robustness of validity and efficiency of the

related samples t-test in the presence of outliers. Psicoldgica, 23(2), 415-450.

APPENDICES
Appendices 1. 1 Food And Beverage Companies that Do Not Meet the Criteria
Company
No Food And Beverage Company
Code
1 | Diamond Food Indonesia Thk DMND
2 | Kurniamitra Duta Sentosa KMDS
3 | Mulia Boga Raya Thk KEJU
4 | Garudafood Putra Putri Jaya Tbk GOOD
5 | Panca Mitra Multiperdana Tbhk PMMP
6 | Asia Sejahtera Mina Tbk AGAR
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Morenzo Abadi Perkasa Thk ENZO

Era Mandiri Cemerlang Tbk IKAN

Appendices 1. 2 Output SPSS
1. Descriptive Statistics

Descriptive Statistics

N Minimum Maximum Mean Std. Deviation

X1_ROAPreCovid 37 -.08 .23 .0381 .05563
X1 ROACOVID 37 -.16 21 .0258 .06716
X2_ROEPRECOVID 37 -44 A7 .0809 .19385
X2_ROECOVID 37 -1.47 .49 -.2113 1.28430
X3_NPMCOVID 37 -1.26 .25 .0103 .24358
X3_NPMPRECOVID 37 -.49 .36 .0419 12411
Valid N (listwise) 37
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2. Normality Test

Tests of Normality

Kolmogorov-Smirnov? Shapiro-Wilk
Statistic df Sig. Statistic df Sig.
X1_ROAPreCovid 105 37 200" 942 37 052
X1 ROACOVID 135 37 .086 .959 37 190
X2_ROEPRECOVID .296 37 .000 .706 37 .000
X2_ROECOVID .397 37 .000 .309 37 .000
X3_NPMPRECOVID .186 37 .002 770 37 .000
X_?;_NPMCOVID .267 37 .000 .556 37 .000
*. This is a lower bound of the true significance.
a. Lilliefors Significance Correction
3. Wilcoxon Signed Rank Test
Ranks
N Mean Rank Sum of Ranks
X1_ROACOVID - Negative Ranks 228 20.91 460.00
X1_ROAPreCovid Positive Ranks 15b 16.20 243.00
Ties 0c
Total 37
X2_ROECOVID - Negative Ranks 249 22.19 532.50
X2_ROEPRECOVID Positive Ranks 13¢ 13.12 170.50
Ties of
Total 37
X3_NPMCOVID - Negative Ranks 189 21.17 381.00
X3_NPMPRECOVID Positive Ranks 19" 16.95 322.00
Ties 0l
Total 37

a. X1_ROACOVID < X1_ROAPreCovid

b. X1_ROACOVID > X1_ROAPreCovid

c. X1_ROACOVID = X1_ROAPreCovid

d. X2_ROECOVID < X2_ROEPRECOVID
e. X2_ROECOVID > X2 _ROEPRECOVID
f. X2_ROECOVID = X2_ROEPRECOVID
g. X3_NPMCOVID < X3_NPMPRECOVID
h. X3_NPMCOVID > X3_NPMPRECOVID
i. X3_NPMCOVID = X3_NPMPRECOVID
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4, Statistic Test

Test Statistics?

X1_ROACOVID | X2_ROECOVID | X3_NPMCOVID

X1_ROAPreCovi | X2_ROEPRECO | X3_NPMPRECO
d VID VID

4 -1.637° -2.731° -.445P
Asymp. Sig. (2-tailed) .102 .006 .656

a. Wilcoxon Signed Ranks Test
b. Based on positive ranks.

5. ROA Hypothesis Test Result

Mull Hypothesis Te=t Sig. Decision
Felated-
The median of differences betweefiamplas Retain the
1 *¥1_ROAFreCovid and Wil oxan ADZ null
A1 _ROACOWVID equals 0. Signed Rank hypothesis.
Test

Asymptotic significances are displayed. The significance lewel is .05,

6. ROE Hypothesis Test Result

Mull Hypothesi= Test Sig. Decizian
Related-
The median of differences behveefiamples Feject the
1 ¥Z_ROEPRECOWID and Wilzoxon L05  null
A2 ROECOWID equals 0. Signed Rank hypothesis.
Test

Asymptotic significances are displayed. The significance level is 05,

7. NPM Hypothesis Test Result

Mull Hypothesis Test Sig. Decizion
Felated-
The median of differences bebtueefiamples Retain the
1 *Z_NPMFRECOWVID and Wrilcoxon G556 null
A3 _HPMCOWID equals 0. Signed Rank hypothesis.
Test

Azymptotic significances are displayed. The significance lewel iz .05,
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