Volume 5, Issue 4, April — 2020

International Journal of Innovative Science and Research Technology

ISSN No:-2456-2165

Dupont Analysis for the Financial
Performance of Trading, Service &
Investment Companies in Indonesia

Citra Shahnia
Magister Manajemen Universitas Mercu Buana

Abstract:- The research objective measures the
financial performance of companies in the trade,
services & investment sector by taking seven companies
listed on the Jakarta Stock Exchange during the 2014-
2018 period. The research method uses DuPont analysis
through measurement of return on equity and return on
assets that are useful in measuring the operating
performance of a company. Detailed financial analysis
of seven companies using the DuPont Analysis system
shows that investing in PT Kresna Graha Investama
Tbk, PT ABM Investama Tbk and PT Global
Mediacom Tbk will result in higher returns to
shareholders than investing in PT Bakrie and Brothers,
PT Polaris Investama , PT Alakasa Industrindo Thk
and PT Saratoga Investama Sedaya Thk.
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I INTRODUCTION

A company in running its business must be able to run
the company's performance well in order to survive in
competitive competition in the current era. Information on
financial position and financial performance in the past is
also often used as a reference to predict the financial
position in the future, because there are 7 similar
companies that can make doubts about an investor who
wants to invest in a company, so that predictions are carried
out in making decisions to look for investors for financial
performance is very important for the company's business
in selling its shares, for that it is necessary to conduct an
analysis of the company's financial performance, one of
which is by using a du pont system analysis tool (Endri et
al., 2019).

The du pont system analysis is used to measure the
company's financial performance in more detail by showing
how the net profit margin, total asset turnover and equity
multiplier to determine the rate of return on equity. In
conducting this du pont system analysis, it can provide
information about various factors that cause financial
performance ups and downs in a company. In fact, this
method is almost the same as analyzing ordinary financial
statements, but the approach is more integrative by using
the composition of financial statements that are used as
elements of its analysis, namely by analyzing financial
ratios so that companies can find out various factors that
can affect the effectiveness of the company in managing the
resources owned by the company, so that the company's
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financial plan will be better in the future (Sivilianto &
Endri, 2019). The purpose of this analysis can be used to
determine the extent of the effectiveness of a company in
managing company assets from sales made by generating
profits, so this analysis includes various financial ratios.

1. LITERATURE REVIEW

Financial ratios can be used to compare risks and
yield rates of various companies to help investors and
creditors make good investment and credit decisions
(Wijaya, 2015). There are four categories of ratios that can
be used to measure various aspects of the relationship of
risk and return (Wijaya, 2015), which are as follows:

» Liquidity analysis, used to measure the adequacy of a
company's cash sources to meet obligations related to
cash in the short term.

» Analysis of solvency and long term debt (leverage),
used to examine the company's capital structure,
including sources of long-term funds and the company's
ability to meet investment obligations and long-term
debt.

» Activity analysis, used to evaluate the revenue and
output generated by company assets.

» Profitability analysis, used to measure relative company
earnings

> Profitability analysis, used to measure the company's
earnings (profit) relative to revenue (sales) and invested
capital.

Liquidity ratio is the ratio used to measure the ability
to meet short-term obligations when billed by a company.
The liquidity ratio consists of the current ratio, quick ratio,
cash ratio and investory to net working capital (Kasmir
2014: 134-142). According to Kasmir (2014: 151) the
solvency or leverage ratio is a ratio used to measure the
extent to which a company's assets are financed with debt.
The solvency ratio consists of the ratio of debt to total
assets, debt to equity ratio and long term debt to equity
ratio. The profitability ratio or often called the profitability
of a company shows the ability of a company to generate
profits with capital invested in the company. Profitability
ratios consist of net profit margin, return on investment and
return on equity. Operating Profit Margin is a ratio that
describes what is usually called the Pure Profit received for
each rupiah from sales made (Nuriyah et al., 2018).
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Analysis of the Du Pont System

In 1919 Du Pont Corporation pioneered one of the
methods of analyzing the company's performance, which
until now is known as du pont analysis. "The Du Pont
System Analysis is an analysis that covers all activity ratios
and profit margins for a sale to illustrate how this ratio
affects profitability”. (Brigham & Houston, 2010). Return
on Assets is also often called Return on Investment is the
ratio of profit after tax to the amount of investment or asset.
Return on Assets is used to measure the ability of capital
invested in the form of assets to generate net profits
(Harahap, 2018).

According to Harahap (2018) Du Pont system
provides information about various factors that can cause
ups and downs of a company's financial performance. The
method is almost the same as the analysis of ordinary
financial statements, but the approach is more integrative
and uses the composition of financial statements as an
element of analysis. The Du Pont system is a system that
uses a certain approach to ratio analysis to evaluate the
effectiveness of a company (Liesz & Maranville, 2008).

I1. RESEARCH METHODOLOGY

To test the research hypothesis, this study uses
secondary data from financial statements for 2014 to 2018
from seven investment companies listed on IDX, namely
PT Bakrie and Brothers, PT Kresna Graha Investama Tbk,
PT Polaris Investama, PT ABM Investama Tbk, PT
Alakasa Industrindo Thk, PT Global Mediacom Thk and
PT Saratoga Investama Sedaya Thk. The model used for
this research is both for investment decision making by
potential investors and for the purpose of policy making by
banks and other corporate organizations.
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V. RESULT AND DISCUSSION

A. Data Analysis

+ Financial Ratio Analysis

Financial ratio analysis involves two types of
comparisons. First the analysis can compare current ratios
with ratios in the past and expected in the future (Sheela &
Karthikeyan (2012). Ratio analysis allows the company's
financial managers and interested parties to evaluate
whether a company is healthy (Hendrawati, 2017). This
analysis is used to provide information about the financial
position and performance of a company that can be used as
a guide in making business decisions (Endri & Fathony,
2020). A good indicator to see a company's growth is
profit, which is the main goal in the company (Andriani,
2015). The analysis used is the liquidity ratio, activity ratio,
solvency ratio and profitability ratio.

» Liquidity Ratio

Liquidity ratio is a ratio that aims to measure the
company's ability to pay obligations or debts that are
nearing maturity, which means the ability to pay
obligations that are due within the time limit that has been
set. Current Ratio is the ability of a company to meet a debt
need when due. The higher the value of the current ratio
means the greater the company's ability to meet short-term
obligations (Widyawati & Endri. (2018). Whereas the
higher the quick ratio means the company is faster in
fulfilling its short-term obligations because without
inventory the company can meet short-term obligations, so
the company can maximize profits (Rahayu & Mohammad,
(2016).
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Current Ratio Quick Ratio

Nama
Perusahaan Tahun
2014
2015
BNBR 2016
2017
2018
2014
2015
KREN 2016
2017
2018
2014
2015
PLAS 2016
2017
2018
2014
2015
ABMM 2016
2017
2018
2014
2015
ALKA 2016
2017
2018
2014
2015
BMTR 2016
2017
2018
2014
2015
SRTG 2016
2017
2018

047 039
0.28 0.22
027 021
0.29 0.24
0.97 0.89
253 253
470 470
225 225
3.04 2.65
3.52 338
143 (0.02)
142 (0.17)
120 (0.05)
1.08 (0.00)
0.34 (4.66)
1.02 0.90
0.87 0.82
0.7 0.72
1.59 145
145 132
126 117
101 101
091 0.58
129 112
116 110
417 417
153 153
118 118
2.18 2.18
134 134
230 219
151 133
0.15 0.15
2.18 150
484 484

Table 1:- Liquidity Ratio Period 2014-2018
Source: Trade, Service & Investment Sector Financial

Reports for 2014-2018 Period (processed data)

Based on the calculation of Liquidity Ratios in Table
1 it can be explained as follows:

» Current Ratio

Current Ratios from 2014-2018, companies that have
proven to be healthy are PT Kresna Graha Investama Thk
and PT Global Mediacom Tbk, the second company
approved since 2014-2018 with a ratio value of 1. As is
known, the current ratio that can be healthy is estimated to
be more of 1 or above 100%. More than the amount that
should be.

» Quick Ratio

Fast Ratio from 2014-2018, companies that claim to
be healthy are PT Kresna Graha Investama Tbk and PT
Global Mediacom Tbk, the second company that is
approved to be healthy because of the value needed by all.
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can. The greater this ratio, the better and the ratio does not
have to be 100%, Even though the ratio does not reach
100%, but succeeded 100% has also been healthy.

» Activity Ratio

Activity ratio describes a relationship between a
company's operating level (sales) with assets needed to
support a company's operational activities (Delen et al.,
2013). Measuring tool that can be used is to calculate the
total asset turnover (TATO) and Fixed Asset Turnover.

Total Asset Turnover (TATO) is the ratio of the
acquisition between sales generated by the toal obtained by
the company. The higher the company's turnover, the more
effective the company will be in managing its assets and
the higher the level of use efficiency in supporting sales
(Pongrangga et al., 2015). While the turnover of fixed
assets is a measure of business needs to use fixed inventory
to produce a sale (Sunjoko, 2016).
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Nama

Perusahaan Tahun

TATO  Fixed Asset Turnover

2014
2015
BENBR 2016
2017
2018

2014
2015
KREN 2016
2017
2018

2014
2015
PLAS 2016
2017
2018

2014
2015
ABMM 2016
2017
2018

2014
2015
ALKA 2016
2017
2018

2014
2015
BMTR 2016
2017
2018

2014
2015
SRTG 2016
2017
2018

0.56 2.48
0.50 192
0.31 0.82
0.24 0.68
0.23 1.43
0.25 1155
0.26 13.08
0.22 21.18
0.78 76.60
2.05 55.47
0.08 1931
0.06 9.63
0.10 31.18
0.17 35.88
0.14 0.15
0.63 1.08
0.55 0.88
0.55 0.89
0.66 1.14
0.90 1.92
5.02 85.77
517 47.54
8.42 47.87
6.33 85.50
5.53 177.60
0.42 1.69
0.39 1.33
0.42 122
0.39 0.95
0.40 0.91
0.37 532
0.25 3.60
0.25 1.01
0.08 0.20
(0.06) (0.08)

Table 2:- Activity Ratio Period 2014-2018
Source: Trade, Service & Investment Sector Financial Reports for 2014-2018 Period (processed data)

Based on the calculation of Activity Ratios in Table 2,
it can be explained as follows:

» Total Asset Turnover (TATO)

Total Asset Turnover (TATO) from 2014-2018 can be
explained that the company PT Alakasa Industrindo Thk
has the best value every year from 2014-2018. As is known
if the total asset turnover is measured by sales volume. The
greater the value of this ratio, the operational conditions of
the company are getting better.

» Fixed Asset Turnover

Fixed Asset Turnover from 2014-2018 can be
explained that the company PT Alakasa Industrindo Tbk
has the best value every year from 2014-2018. As it is
known that this ratio serves to evaluate the ability of a
company to utilize its assets effectively so that revenue
increases which are recorded in accordance with the types
of financial statements. If the velocity is slower, then the
capacity becomes too large or the availability of fixed
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assets is much so that it is less useful, so the higher the
ratio, the more effective the use of assets.

» Solvency Ratio

Solvency ratio is a ratio to measure the extent to
which a company's assets are financed with debt, meaning
how much debt burden is borne by the company compared
to its assets (Widyawati & Endri. (2018). The solvency
ratio consists of the ratio of debt to total assets (debt to
assets ratio) and the ratio of debt to equity (Yusra, 2016).

Debt to Asset Ratio measurement is a comparison
between current debt and long term debt and the total
amount of known assets. This ratio shows some parts of the
total assets used by debt (Kamal, 2016), while Debt to
Equity Ratio (DER) is the ratio used by analysts and
investors to be able to see how much the amount of
company debt compared to the amount of equity owned by
the company or shareholders (Irman et al., 2020).
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Nama

P Tahun Debt Asset Ratio  Debt Equity Ratio
erusahaan
2014 1.18 0.028
2015 142 0.025
BNBR 2016 1.92 (2.08)
2017 1.81 (2.23)
2018 0.81 4.35
2014 041 0.67
2015 0.24 0.32
KREN 2016 047 0.85
2017 032 0.49
2018 0.25 0.34
2014 0.34 0.53
2015 0.33 0.51
PLAS 2016 041 0.70
2017 046 0.87
2018 0.18 0.23
2014 0.82 4.55
2015 0.85 5.85
ABMM 2016 0.85 5.74
2017 0.84 542
2018 0.70 243
2014 0.74 2.87
2015 0.57 1.33
ALKA 2016 0.55 1.23
2017 0.74 2.89
2018 0.84 5.44
2014 0.37 0.60
2015 042 0.73
BMTR 2016 043 0.77
2017 048 0.96
2018 0.50 1.02
2014 0.29 0.41
2015 031 045
SRTG 2016 022 0.30
2017 048 0.96
2018 0.22 1.50

Table 3:- Solvency Ratio Period 2014-2018
Source: Trade, Service & Investment Sector Financial Reports for 2014-2018 Period (processed data)

From the above calculation the Solvency Ratio in
Table 3, can be explained as follows:

» Debt To Asset Ratio

In the debt to asset ratio from 2014-2018, all
companies have a good ratio value because the resulting
ratio value is less than 100% or 1 except PT Bakrie and
Brothers the ratio value is more than 1. As is known if the
debt to asset ratio shows high numbers, the more debt
funding will be and the more difficult it will be for a
company to be able to get an additional loan (Kasmir,
2014). If the value of the calculation shows 100% or 1 time,
it means that the total assets are equal to the total debt.
Thus the company does not have excess assets over the
debt it has, then the company must endeavor so that the
value of DAR is less than 100% or 1 time, so that it can be
said to be good.

» Debt To Equity Ratio

From the results of the calculation of Debt to Equity
Ratio from 2014-2018, it can be explained that the
company PT Bakrie and Brothers, PT Kresna Graha
Investama Tbk and PT Polaris Investama have a good ratio
value because the value is less than 1 which means that in
fulfilling obligations by using capital that there is, this
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company has a good ability because the amount of equity is
higher than the amount of debt and considering the smaller
the value of debt to equity ratio, the better.

» Profitability Ratio

Profitability ratios are used to measure the overall
effectiveness of management which can be addressed by
the size of the profitability in relation to sales and
investment. The better the value of the profitability ratio,
the better the ability to describe the high profitability of the
company (Harahap, 2018). Measuring instruments used are
by calculating ROA and ROE. ROA is one of the
profitability ratios that can be used to measure the
effectiveness of the company in generating profits by
utilizing the total assets owned.

ROA is the ratio of profit before tax to the total assets
of the bank (Endri, 2012). While the level of ROE has a
positive relationship with stock prices, the greater the ROE
the greater the market price, because the amount of ROE
can provide an indication that the returns to be received by
investors will be high so investors will be more interested
in buying these shares and this can cause stock market
prices tend to rise.
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Nama

Tahun ROA ROE
Perusahaan
2014 0.01 0.14
2015 (0.18) 0.11
BNBR 2016 (0.55) 0.61
2017 (012) 0.15
2018 (0.08) (0.47)
2014 0.08 0.14
2015 0.08 0.11
KREN 2016 0.13 0.24
2017 0.14 0.22
2018 0.20 0.28
2014 0.01 0.03
2015 (0.02) (0.04)
PLAS 2016 (0.05) (0.09)
2017 (0.03) (0.07)
2018 (0.002) 0.01
2014 (0.10) (0.57)
2015 (0.03) (0.26)
ABMM 2016 0.006 0.04
2017 0.003 0.23
2018 0.07 0.27
2014 0.01 0.04
2015 (0.008) (0.02)
ALKA 2016 0.003 0.01
2017 0.05 0.19
2018 0.03 0.23
2014 0.05 0.08
2015 0.01 0.02
BMTR 2016 0.03 0.06
2017 0.03 0.07
2018 0.04 0.09
2014 0.06 0.09
2015 0.08 0.13
SRTG 2016 022 0.29
2017 0.03 0.07
2018 (0.05) (0.38)

Table 4:- Profitability Ratio Period 2014-2018
Source: Trade, Service & Investment Sector Financial Reports for 2014-2018 Period (processed data)

Based on the calculation of the Profitability Ratios in
Table 4 can be explained as follows:

» Return On Asset (ROA)

In general, ROA in 2014-2018, all companies in
generating net income when measured from the value of
their assets have a low return on assets, because all these
companies have not been efficient in utilizing their assets in
the company's operational activities. Because the
company's assets are greater than the net profit received.
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» Return On Equity (ROE)

In general ROE in 2014-2018, companies that have
good ROE values are PT Kresna Graha Investama Thk and
PT Global Mediacom Tbk because of the higher ROE
values. If high ROE often reflects the company's
acceptance of good investment opportunities and cost
effective management.

B. Financial Ratio

Based on the assessment of the company's financial
performance using financial ratios that include liquidity
ratios, activity ratios, solvency ratios, and profitability
ratios. The following table calculates the average ratio from
2014 to 2018:
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Rasio Rasio Rasio Rasio
Perusahaan | Tahun Likuiditas Solvabilitas Aktivitas Profitabilitas
CR OR DAR DER TATO FAT ROA ROE
BNEBR 2014 047 0.39 1.18 0.02 056 248 0.01 0.14
KREN 2014 253 253 041 067 025 11.55 0.08 0.14
PLAS 2014 143 (0.02) 034 053 0.08 1931 0.01 0.03
ABMM 2014 1.02 0.90 0.82 455 0.63 1.08 (0.10) (0.57)
ALKA 2014 126 1.17 0.74 287 502 85.77 0.01 0.04
BMTR 2014 417 4.17 0.37 0.60 042 1.69 0.05 0.08
SRTG 2014 230 2.19 0.29 041 037 532 0.06 0.09
RATA —RATA 1.88 1.62 0.59 138 209 18.17 0.02 (0.007)
Rasio Rasio Rasio Rasio
Perusahaan | Tahun Likuiditas Solvabilitas Aktivitas Profitabilitas
CR OR DAR DER TATO FAT ROA ROE
BENEBR 2015 028 122 142 0.02 0.50 192 (0.18) 011
KREN 2015 470 470 0.24 032 026 13.08 0.08 011
PLAS 2015 142 (0.17) 0.33 0.51 0.06 9.63 (0.02) (0.04)
ABMM 2015 0.87 0.82 0.85 5.85 0.55 0.88 (0.03) (0.26)
ALKA 2015 1.01 1.01 0.57 1.33 517 4754 | (0.008) | (0.02)
BMTR 2015 1.53 1.53 042 0.73 0.39 133 0.01 0.02
SRTG 2015 1.51 1.33 0.31 045 025 3.60 0.08 013
RATA —RATA 1.62 1.35 0.59 131 1.02 11.14 | (0.008) | 0.007
Rasio Rasio Rasio Rasio
Perusahaan | Tahun Likuiditas Solvabilitas Aktivitas Profitabilitas
CR OR DAR DER TATO FAT ROA ROE
BENEER 2018 097 0.89 0.81 435 0.23 143 (0.08) (047)
KREN 2018 3.52 3.38 0.25 0.34 205 55.47 0.20 0.28
PLAS 2018 034 (4.66) 0.18 023 0.14 0.15 (0.002) 0.0
ABMM 2018 145 1.32 0.70 243 0.90 1.92 0.07 027
ALKA 2018 1.16 1.10 0.84 544 553 177.60 0.03 0.23
BEMTER 2018 134 1.34 0.50 1.02 040 091 0.04 0.09
SRTG 2018 484 4.84 22 1.50 (0.06) (0.08) (0.05) (0.38)
FATA —RATA 194 1.17 0.50 219 131 3391 0.02 0.004
Rasio Rasio Rasio Rasio
Perusahaan | Tahun Likuiditas Solvabilitas Alktivitas Profitabilitas
CR OR DAR DER TATO FAT ROA ROE
BNBR 2016 027 0.21 1.92 (2.08) 031 0.82 (0.55) 0.61
KREN 2016 225 22 047 0.85 22 21.18 0.13 0.24
PLAS 2016 1.20 (0.05) 041 0.70 0.10 31.18 (0.05) | (0.09)
ABMM 2016 0.79 0.72 0.85 5.74 0.55 0.89 0.006 0.04
ALKA 2016 0.91 0.58 0.55 1.23 842 47 87 0.003 0.01
BMTR 2016 1.18 1.18 043 0.77 042 22 0.03 0.06
SRTG 2016 0.19 0.19 22 0.30 025 1.0 122 029
RATA —RATA 097 0.72 0.69 1.07 147 14 .88 (0.03) 0.16
Rasio Rasio Rasio Rasio
Perusahaan | Tahun Likuiditas Solvabilitas Alktivitas Profitabilitas
CR OR DAR DER TATO FAT ROA ROE
BNBR 2017 029 0.24 1.81 (2.23) 024 0.68 (0.12) 015
KREN 2017 3.04 2.65 032 049 078 76.60 0.14 22
PLAS 2017 1.08 (0.00) 046 0.87 017 35.88 (0.03) | (0.07)
ABMM 2017 159 1.45 0.84 542 0.66 1.14 0.003 023
ALKA 2017 1.29 1.12 0.74 2.89 6.33 85.50 0.05 0.19
BMTR 2017 218 218 048 0.96 039 095 0.03 007
SRTG 2017 218 1.50 048 0.96 0.08 0.20 0.03 0.07
RATA —RATA 1.66 1.30 0.73 134 123 28.70 0.01 012

Table 5:- Industry Average Period 2014-2018
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From table 5 above it can be seen the company's
performance for 5 years, namely from 2014 to 2018. Where
during the 5 years the company's financial performance has
fluctuated or is unstable. Following is an explanation for
each ratio, namely liquidity ratios, activity ratios, solvency
ratios, and profitability ratios for the 5 years running. The
following discussion summarizes the industry averages as
follows:

+ Likuidity Ratio

Based on liquidity ratios, which are the current ratio
and quick ratio, it is said to be liquid if the value of the
liquidity ratio is above the average per year, which means
that the company is able to finance its current debt when it
is due, then the company's financial performance in the four
sector companies The Trade, Services & Investment are:

» Year 2014

The company's financial performance is seen from the
current ratio and quick ratio values above the industry's
highest average owned by PT Kresna Graha Investama
Tbhk, PT Global Mediacom Tbk, and PT Saratoga
Investama Sedaya Tbk, while values below the industry’s
lowest average are owned by PT Bakrie and Brothers, PT
Polaris Investama, PT ABM Investama Tbk, and PT
Alakasa Industrindo Thk.

> Year 2015

The company's financial performance can be seen
from the current ratio and quick ratio values above the
industry's highest average owned by PT Kresna Graha
Investama Tbk and PT Global Mediacom Tbk, while the
values below the industry's lowest average are owned by
PT Bakrie and Brothers, PT Polaris Investama, PT ABM
Investama Thk, PT Saratoga Investama Sedaya Thk and PT
Alakasa Industrindo Thk.

> Year 2016

The company's financial performance can be seen
from the current ratio and quick ratio values above the
industry's highest average owned by PT Kresna Graha
Investama Thk and PT Global Mediacom Tbk, while the
values below the industry's lowest average are owned by
PT Bakrie and Brothers, PT Polaris Investama, PT ABM
Investama Tbk, PT Saratoga Investama Sedaya Thk and PT
Alakasa Industrindo Tbk.

» Year 2017

The company's financial performance is seen from the
current ratio and quick ratio values above the industry's
highest average owned by PT Kresna Graha Investama
Tbk, PT Global Mediacom Tbk, and PT Saratoga
Investama Sedaya Tbk, while values below the industry's
lowest average are owned by PT Bakrie and Brothers, PT
Polaris Investama, PT ABM Investama Tbk, and PT
Alakasa Industrindo Thbk.

» Year 2018

The company's financial performance can be seen
from the current ratio and quick ratio values above the
industry's highest average owned by PT Kresna Graha
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Investama Tbk and PT Saratoga Investama Sedaya Tbk,
while the values below the industry's lowest average are
owned by PT Bakrie and Brothers, PT Polaris Investama,
PT ABM Investama Tbk, PT Global Mediacom Tbk and
PT Alakasa Industrindo Tbk.

«» Activity Ratio

Based on the activity ratio, namely the asset turnover
ratio and the inventory turn over ratio, it is said to be good
if the value of the activity ratio is above the average per
year which means the company is able to manage assets to
generate sales, then the financial performance of health
companies these are:

» Year 2014

The financial performance of health companies is seen
from the Total Asset Turnover Ratio value above the
industry's highest average owned by PT Alakasa
Industrindo Tbk. While the lowest average industry values
are PT Bakrie and Brothers, PT Polaris Investama, PT
ABM Investama Tbk, PT Global Mediacom Tbk, PT
Kresna Graha Investama Tbhk and PT Saratoga Investama
Sedaya Thbk.

Meanwhile, if viewed from the Fixed Asset Turnover
Ratio, the value above the industry's highest average is
owned by PT Alakasa Industrindo Thk and PT Polaris
Investama. While the industry's lowest average values are
PT Bakrie and Brothers, PT ABM Investama Thk, PT
Global Mediacom Tbk, PT Kresna Graha Investama Tbk
and PT Saratoga Investama Sedaya Thk.

> Year 2015

The financial performance of health companies is seen
from the Total Asset Turnover Ratio value above the
industry’'s highest average owned by PT Alakasa
Industrindo Tbk. While the lowest average industry values
are PT Bakrie and Brothers, PT Polaris Investama, PT
ABM Investama Tbk, PT Global Mediacom Tbk, PT
Kresna Graha Investama Thk and PT Saratoga Investama
Sedaya Thk.

Meanwhile, if viewed from the Fixed Asset Turnover
Ratio, the value above the industry's highest average is
owned by PT Alakasa Industrindo Tbk and PT Kresha
Graha Investama Thk. While the industry's lowest average
values are PT Bakrie and Brothers, PT ABM Investama
Tbk, PT Global Mediacom Tbk, PT Polaris Investama and
PT Saratoga Investama Sedaya Thbk.

> Year 2016

The financial performance of health companies is seen
from the Total Asset Turnover Ratio value above the
industry's highest average owned by PT Alakasa
Industrindo Thk. While the lowest average industry values
are PT Bakrie and Brothers, PT Polaris Investama, PT
ABM Investama Tbk, PT Global Mediacom Tbk, PT
Kresna Graha Investama Thk and PT Saratoga Investama
Sedaya Thk.
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Meanwhile, if viewed from the Fixed Asset Turnover
Ratio, the value above the highest industry average is
owned by PT Alakasa Industrindo Tbk, PT Polaris
Investama and PT Kresna Graha Investama Tbk. While the
lowest average industry value is PT Bakrie and Brothers,
PT ABM Investama Tbk, PT Global Mediacom Tbk and
PT Saratoga Investama Sedaya Tbk.

» Year 2017

The financial performance of health companies is seen
from the Total Asset Turnover Ratio value above the
industry's highest average owned by PT Alakasa
Industrindo Tbk. While the lowest average industry values
are PT Bakrie and Brothers, PT Polaris Investama, PT
ABM Investama Tbk, PT Global Mediacom Tbk, PT
Kresna Graha Investama Tbhk and PT Saratoga Investama
Sedaya Thk.

Meanwhile, if viewed from the Fixed Asset Turnover
Ratio, the value above the highest industry average is
owned by PT Alakasa Industrindo Tbk, PT Polaris
Investama and PT Kresna Graha Investama Tbk. While the
lowest average industry value is PT Bakrie and Brothers,
PT ABM Investama Tbk, PT Global Mediacom Tbk and
PT Saratoga Investama Sedaya Tbk.

> Year 2018

The financial performance of health companies is seen
from the Total Asset Turnover Ratio value above the
industry's highest average owned by PT Alakasa
Industrindo Thk and PT Kresna Graha Investama Thbk.
While the lowest average industry value is PT Bakrie and
Brothers, PT Polaris Investama, PT ABM Investama Thk,
PT Global Mediacom Thk and PT Saratoga Investama
Sedaya Thk.

Meanwhile, if viewed from the Fixed Asset Turnover
Ratio, the value above the industry's highest average is
owned by PT Alakasa Industrindo Tbk, and PT Kresna
Graha Investama Thk. While the industry’'s lowest average
values are PT Bakrie and Brothers, PT ABM Investama
Tbk, PT Polaris Investama, PT Global Mediacom Tbk and
PT Saratoga Investama Sedaya Thk.

++ Solvability Ratio

Based on the solvency ratio that is the ratio of debt to
assets (debt to assets) and the ratio of debt to equity (debt to
equity) is said to be good if the value of the solvency ratio
is above the average per year which means the company is
able to finance its debt using its own capital, then the
financial performance of health companies these are:

» Year 2014

The financial performance of health companies is seen
from the highest Debt to Asset Ratio above the industry
average, owned by PT Bakrie and Brothers, PT ABM
Investama Thk and PT Alakasa Industrindo Tbk. While the
value below the lowest industry average is owned by PT
Kresna Graha Investama Tbk, PT Polaris Investama, PT
Global Mediacom Tbk, and PT Saratoga Investama Sedaya
Thbk.
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Meanwhile, if viewed from the Debt to Equity Ratio,
the value above the industry's highest average is owned by
PT ABM Investama Tbk and PT Alakasa Industrindo Tbk.
While the value below the lowest industry average is
owned by PT Bakrie and Brothers, PT Kresna Graha
Investama Tbk, PT Polaris Investama, PT Global
Mediacom Thk, and PT Saratoga Investama Sedaya Thk.

» Year 2015

The financial performance of health companies is seen
from the Debt to Asset Ratio value above the industry's
highest average owned by PT Bakrie and Brothers and PT
ABM Investama Tbk. While the value below the lowest
industry average is owned by PT Kresna Graha Investama
Tbk, PT Alakasa Industrindo Tbk, PT Polaris Investama,
PT Global Mediacom Thbk, and PT Saratoga Investama
Sedaya Tbk.

Meanwhile, if viewed from the Debt to Equity Ratio,
the value above the industry's highest average is owned by
PT ABM Investama Tbk and PT Alakasa Industrindo Thk.
While the value below the lowest industry average is
owned by PT Bakrie and Brothers, PT Kresna Graha
Investama Tbk, PT Polaris Investama, PT Global
Mediacom Thk, and PT Saratoga Investama Sedaya Thk.

> Year 2016

The financial performance of health companies is seen
from the Debt to Asset Ratio value above the industry's
highest average owned by PT Bakrie and Brothers and PT
ABM Investama Tbk. While the value below the lowest
industry average is owned by PT Kresna Graha Investama
Tbk, PT Alakasa Industrindo Tbk, PT Polaris Investama,
PT Global Mediacom Tbk, and PT Saratoga Investama
Sedaya Thk.

Meanwhile, if viewed from the Debt to Equity Ratio,
the value above the industry's highest average is owned by
PT ABM Investama Tbk and PT Alakasa Industrindo Tbk.
While the value below the lowest industry average is
owned by PT Bakrie and Brothers, PT Kresna Graha
Investama Tbk, PT Polaris Investama, PT Global
Mediacom Thbk, and PT Saratoga Investama Sedaya Thk.

> Year 2017

The financial performance of health companies is seen
from the highest Debt to Asset Ratio above the industry
average, owned by PT Bakrie and Brothers, PT ABM
Investama Thk and PT Alakasa Industrindo Tbk. While the
value below the lowest industry average is owned by PT
Kresna Graha Investama Tbk, PT Polaris Investama, PT
Global Mediacom Tbk, and PT Saratoga Investama Sedaya
Thk.

Meanwhile, if viewed from the Debt to Equity Ratio,
the value above the industry's highest average is owned by
PT ABM Investama Tbk and PT Alakasa Industrindo Tbk.
While the value below the lowest industry average is
owned by PT Bakrie and Brothers, PT Kresna Graha
Investama Tbk, PT Polaris Investama, PT Global
Mediacom Tbk, and PT Saratoga Investama Sedaya Tbk.
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» Year 2018

The financial performance of health companies is seen
from the highest Debt to Asset Ratio above the industry
average, owned by PT Bakrie and Brothers, PT ABM
Investama Thk and PT Alakasa Industrindo Tbk. While the
value below the lowest industry average is owned by PT
Kresna Graha Investama Tbk, PT Polaris Investama, PT
Global Mediacom Tbk, and PT Saratoga Investama Sedaya
Thbk.

Meanwhile, if viewed from the Debt to Equity Ratio,
the value above the industry's highest average is owned by
PT Bakrie and Brothers, PT ABM Investama Thk and PT
Alakasa Industrindo Tbk. While the value below the lowest
industry average is owned by PT Kresna Graha Investama
Tbk, PT Polaris Investama, PT Global Mediacom Tbk, and
PT Saratoga Investama Sedaya Tbk.

« Profitability Ratio

Based on profitability ratios namely return on assets
ratio and return on equity ratio, it is said to be good if the
profitability ratio value is above the average per year which
means the company is able to obtain maximum profit, then
the performance of the health company is:

> Year 2014

The financial performance of health companies is seen
from the Return on Asset Ratio values above the industry's
highest average owned by PT Kresna Graha Investama
Tbk, PT Global Mediacom Tbk and PT Saratoga Investama
Sedaya Thk. While the lowest average industry value is PT
Bakrie and Brothers, PT Polaris Investama, PT ABM
Investama Tbk and PT Alakasa Industrindo Thk.

Meanwhile, if viewed from the Return on Equity
Ratio, the value above the industry average is owned by PT
Kresna Graha Investama Tbk, PT Bakrie and Brothers, PT
Polaris Investama, PT Alakasa Industrindo Tbk, PT Global
Mediacom Tbk and PT Saratoga Investama Sedaya Tbk.
While the industry's lowest average value is PT ABM
Investama Thbk.

» Year 2015

The financial performance of health companies is seen
from the Return on Asset Ratio values above the industry's
highest average owned by PT Kresna Graha Investama
Tbk, PT Alakasa Industrindo Thk, PT Global Mediacom
Tbhk and PT Saratoga Investama Sedaya Tbk. While the
lowest average industry value is PT Bakrie and Brothers,
PT Polaris Investama and PT ABM Investama Thk.

Meanwhile, if viewed from the Return on Equity
Ratio, the value above the industry's highest average is
owned by PT Kresna Graha Investama Tbk, PT Bakrie and
Brothers, PT Global Mediacom Tbk and PT Saratoga
Investama Sedaya Tbk. While the lowest average industry
value is PT Polaris Investama, PT Alakasa Industrindo Thk
and PT ABM Investama Thk.
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» Year 2016

The financial performance of a health company can be
seen from the Return on Asset Ratio values above the
industry's highest average owned by PT Kresna Graha
Investama Tbk, PT Alakasa Industrindo Thk, PT ABM
Investama Thk, PT Global Mediacom Tbk and PT Saratoga
Investama Sedaya Tbk. While the lowest average industry
value is PT Bakrie and Brothers and PT Polaris Investama.

Meanwhile, if viewed from the Return on Equity
Ratio, the value above the industry's highest average is
owned by PT Kresna Graha Investama Thk, PT Bakrie and
Brothers and PT Saratoga Investama Sedaya Tbk. While
the lowest average industry value is PT Polaris Investama,
PT Global Mediacom Thk, PT Alakasa Industrindo Tbk
and PT ABM Investama Thk.

» Year 2017

The financial performance of health companies is seen
from the Return on Asset Ratio values above the industry's
highest average owned by PT Kresna Graha Investama
Tbk, PT Alakasa Industrindo Thk, PT Global Mediacom
Tbhk and PT Saratoga Investama Sedaya Tbk. While the
industry's lowest average values are PT ABM Investama
Tbk, PT Bakrie and Brothers and PT Polaris Investama.

Meanwhile, if viewed from the Return on Equity
Ratio, the value above the industry's highest average is
owned by PT Kresna Graha Investama Tbk, PT ABM
Investama Tbk, PT Bakrie and Brothers and PT Alakasa
Industrindo Thk. While the lowest average industry value is
PT Polaris Investama, PT Global Mediacom Tbk and PT
Saratoga Investama Sedaya Thk.

> Year 2018

The financial performance of health companies is seen
from the Return on Asset Ratio values above the industry's
highest average owned by PT Kresna Graha Investama
Tbk, PT Alakasa Industrindo Tbk, PT ABM Investama Tbk
and PT Global Mediacom Thk. While the industry's lowest
average values are PT Saratoga Investama Sedaya Thk, PT
Bakrie and Brothers and PT Polaris Investama.

Meanwhile, if viewed from the Return on Equity
Ratio, the value above the industry's highest average is
owned by PT Kresna Graha Investama Tbk, PT Polaris
Investama, PT Global Mediacom Tbk, PT Alakasa
Industrindo Tbk and PT ABM Investama Tbk. While the
lowest average industry value is PT Bakrie and Brothers
and PT Saratoga Investama Sedaya Tbk.

C. Analysis of Du Pont

Du pont system analysis can measure financial
performance in more detail which shows how net profit
margins, total asset turnover and equity multiplier in
determining the rate of return on equity (Doorasamy,
2016). If the asset turnover ratio is multiplied by sales net
income the result is the rate of return on assets (ROA) or
often also called the rate of return on investment (ROI).
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e PT ABM Investama Thk (ABMM)
namely: e PT Alakasa Industrindo Thk (ALKA)
e PT Bakrie and Brothers (BNBR) e PT Global Mediacom Tbk (BMTR)
e PT Kresna Graha Investama Tbk (KREN) e PT Saratoga Investama Sedaya Tbk (SRTG)
e PT Polaris Investama (PLAS)
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Fig 1:- Analysis of Du Pont PT Bakrie and Brothers

» Discussion PT Bakrie and Brothers

Returns on assets or ROA (Return On Assets) at PT
Bakrie and Brothers has decreased every year. Starting
from 2014 which is 0.01%, for 2015 which is -0.18%, for
2016 which is -0.55%, then increasing for 2017 which is -
0.12% and for 2018 which is -0, 08%. This is because the
net profit margin has decreased every year except in 2017
and 2018 has increased and the total assets turnover has
also decreased every year. Net profit margin has decreased
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due to higher sales compared to net income received while
total asset turnover has decreased due to higher total assets
compared to sales.

Based on the discussion of the results of the data
analysis, it can be concluded that the Return On Assets of
PT Bakrie and Brothers for five years shows that the
company's ability is still not good in managing its own
asset management to make a profit.
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Fig 2:- Analysis of Du Pont PT Kresna Graha Investama Thk

» Discussion PT Kresna Graha Investama Tbk

Returns on assets or ROA (Return On Assets) in the
Discussion of PT Kresna Graha Investama Tbk has
increased every year. Starting from 2014 which amounted
to 0.08%, for 2015 amounting to 0.08%, for 2016
amounting to 0.13%, then for 2017 amounting to 0.14%
and for 2018 amounting to 0.20%. This is because the net
profit margin has increased every year and total asset
turnover has also increased every year. Net profit margins
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have increased due to higher sales than net income received
while total assets turnover has increased due to higher total
assets compared to sales.

Based on the discussion of the results of the data
analysis, it can be concluded that the Return On Assets of
PT Kresna Graha Investama Tbk for five years shows that
the company's ability is good enough in managing its own
asset management to make a profit.
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Fig 3:- Analysis of Du Pont PT Polaris Investama

» Discussion PT Polaris Investama

Return on assets or ROA (Return On Assets) at PT Polaris Investama has decreased every year. Starting from 2014 which is
0.01%, for 2015 which is -0.02%, for 2016 which is -0.05%, then increasing for 2017 which is -0.03% and for 2018 which is -
0.002% . This is because the net profit margin has decreased every year except in 2017 and 2018 has increased and the total assets
turnover has also decreased every year. Net profit margin has decreased due to higher sales compared to net income received
while total asset turnover has decreased due to higher total assets compared to sales.

Based on the discussion of the results of the data analysis, it can be concluded that the Return On Assets of PT Polaris
Investama for five years shows that the company's ability is still not good in managing its own asset management to make a profit.
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Fig 4:- Analysis of Du Pont PT ABM Investama Thk

» Discussion PT ABM Investama Thk

Returns on assets or ROA (Return On Assets) in the Discussion of PT ABM Investama Tbk has increased every year.
Starting from 2014 that is -0.10%, for 2015 which is -0.03%, for 2016 which is 0.006%, then for 2017 that is 0.003% and for 2018
which is 0.07%. This is because the net profit margin has increased every year and total asset turnover has also increased every
year. Net profit margins have increased due to higher sales than net income received while total assets turnover has increased due
to higher total assets compared to sales.

Based on the discussion of the results of the data analysis, it can be concluded that the Return On Assets of PT ABM
Investama Tbk for five years shows that the company's ability is good enough in managing its own asset management to make a
profit.
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2015 33.506.344 855
2016 18.043.707.000
201F 81361336000
2015:1058.004.757.000

Fig 5:- Analysis of Du Pont PT Alakasa Industrindo Thk

» Discussion PT Alakasa Industrindo Tbk

Returns on assets or ROA (Return On Assets) at PT Alakasa Industrindo Thk has decreased every year. Starting from 2014
in the amount of 0.01%, for 2015 in the amount of -0.008%, in 2016 there was an increase of 0.003%, then increased in 2017 in
the amount of 0.05% and in 2018 decreased in the amount of 0, 03%. This is due to the decrease in net profit margin every year
except in 2016 and 2017 has increased and the total assets turnover has also decreased every year. Net profit margin has decreased
due to higher sales compared to net income received while total asset turnover has decreased due to higher total assets compared
to sales.

Based on the discussion of the results of the data analysis, it can be concluded that the Return On Assets of PT Alakasa
Industrindo Tbk for five years shows that the company’s ability is still not good in managing its own asset management to make a
profit.
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ROA
2014: 0.05
2015:0.01
2016:0.03
2017:0.03
2015:0.04
| |
Martgit LabaB erah Perputaran Total Altiva
2014: 0.121 2014: 0420
2015 0.026 2015: 0.399
2014 0.075 2016: 0424
2017 0.097 2017:0.391
2018:0.115 2018:0.403
I I
| | | ]

Laba Bersih Penjualan Penjualan Total Aktiva
2014: 1.290.008 2014: 10.657.152 2014: 10.657.152 2014: 25.365.211
2015: 283439 2015: 10.572.834 2015: 10.572.834 2015: 26.492.179
2016: 736.540 2016: 10.450.641 2016: 10.459.641 2016: 24.624.431
2017: 1.054.125 2017: 10.829.450 2017: 10.829.450 2017 27.694.734
201&:1.351.480 201511695216 2015:11.695.216 2015:28.963.162

|

Penjualan Alktiva Lancar Aldtiva Tetap

2014: 100657152
2015 10,572,834
2016: 10.459.641
2017: 10.829.450
2018:11.695.216

2014: 10.699.101
2015: 9.900.012
2016: 8687868
2017 9385823
2018:9.380.777

2014: 14.666.110
2015 16.592.167
2016: 15.936.563
2017: 13.308.911

2018:19.587.385

Pitang Dagang
2014: 3.617.304
2015:3.912.542
2016:3.272738
2017:3.381.244
2018:3.207.560

Total Biaya
2014: 9.367.144
2015: 10.289.395
2016: 9.673.101
2017 8775325
2018:10.343.736

Persediaan
2014: 2.038756
2015:1.911.910
2016 2.180.567
2017 2.925139
2018 3.249.041

Aldiva Lancar Lain
2014: 5.043.041
2015: 4.075.560
2016: 3.234.563
2017 3.079.440
2018:2924 178

Fig 6:- Analysis of Du Pont PT Global Mediacom Thk

» Discussion PT Global Mediacom Tbk

Returns on assets or ROA (Return On Assets) in the Discussion of PT Global Mediacom Thk has increased every year.
Starting from 2014 which amounted to 0.05%, for 2015 it decreased to become 0.01%, for 2016 it increased to 0.03%, then for
2017 amounted to 0.03% and for 2018 amounted to 0.04% . This is because the net profit margin has increased every year and
total asset turnover has also increased every year. Net profit margins have increased due to higher sales than net income received
while total assets turnover has increased due to higher total assets compared to sales.

Based on the discussion of the results of the data analysis, it can be concluded that the Return On Assets of PT Global
Mediacom Tbk for five years shows that the company's ability is good enough in managing its own asset management to make a
profit.
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ROA
2014: 0.06
2015 0.08
2016: 0.22
2017:0.03
2018:70.05y

Iargin Laba B ersih Perputaran Total Aldiva
2014: 0173 2014 0.374
2015: 0.338 2015: 0.256
2016: 0.599 2016: 0.252
2017: 0459 2017 0.082
2018:0.846 2018 (0.068)
| I
I ] ] ]
Lahba Bersih Penjualan Perjualan Total Aktiva

2014: 1.064.810
2015 1451612
2016: 5703.425
2017: 1.054.125
2018:(6.134.83 10

2014: A.123 875
2015:4.282.278
2016: 6.343. 880
2017 2.203.403
2018:(7.251.251)

2014: 16.347.904
2015: 16.701.440
2016: 25.144.272
2017: 27.694.734
2018: 106.519.383

2014: 6.123.875
20154 282,278
2016: 6.343.889
2017:2.203.403
2018:(7.251.251)

Penjualan

Aldiva Lancar

Altiva Tetap

2014: 6.123.875
20154282278
2016: 6343 880
2017 2203403
2018 (7.251.3510

2014: 1.865.600
2015 1.560.608
2016: 1.140.419
2017: 9385823
2018: 20.028.383

2014: 14 482,295
2015: 15131742
2016: 24.003.853
2017 18.308.911
2018: 86.491.000

Total Biaya
2014: 5.059.065
2015 2830.666
2016: 640464
2017: 1.239.278

2018: 7111641

Piutang Dagang
2014: 66.819
2015 652,629

2016: 380.600
2017: 3.381.244
2018: 365900

Persediaan
2014: 90,907
2015: 190089

2016: -
2017: 2,925,139
2018: -

Aldiva Lancar Lain
2014: 1.707 883
2015 726980

2016: 750810
2017: 3.079.440
2018: 19.662.483

Fig 7:- Analysis of Du Pont PT Saratoga Investama Sedaya Thk

» Discussion PT Saratoga Investama Sedaya Tbk

Returns on assets or ROA (Return On Assets) at PT
Saratoga Investama Sedaya Tbk has increased and
decreased every year. Starting from 2014 which amounted
to 0.06%, for 2015 which amounted to 0.08%, for 2016
experienced which amounted to 0.22%, then decreased for
2017 which amounted to 0.03% and for 2018 which
amounted to -0, 05%. This is because the net profit margin
has increased every year except in 2017 has decreased and
total asset turnover has also decreased every year. Net
profit margin has decreased due to higher sales compared to
net income received while total asset turnover has
decreased due to higher total assets compared to sales.

Based on the discussion of the results of the data
analysis, it can be concluded that the Return On Assets of
PT Saratoga Investama Sedaya Tbk for five years shows
that the company's ability is still not good in managing its
own asset management to make a profit.
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V. CONCLUSION

This study tries to measure financial performance in
the trade, services & investment sectors by taking seven
companies listed on the Jakarta Stock Exchange, namely
PT Bakrie and Brothers, PT Kresna Graha Investama Thk,
PT Polaris Investama, PT ABM Investama Thk, PT
Alakasa Industrindo Thk, PT Global Mediacom Thk and
PT Saratoga Investama Sedaya Tbk for the 2014-2018
period. To achieve this goal, this study has measured the
ROE ratio, ROA applying DuPont analysis, which has been
shown with a table to show periodic changes. DuPont
analysis is based on Return on Asset (ROA) & Return on
Equity (ROE) analysis. Disaggregated equity returns
Performance is divided into three components: Net Profit
Margin, Total Asset Turnover, and Equity Multiplier. This
study emphasizes a comparative analysis of 7 companies in
the trade, service & investment sectors.
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The following shows a discussion of the results of this
study: First, the company's financial ratios in the trade,
service & investment sectors. The liquidity ratio measures
the company's ability to meet current obligations. They are
familiar with the financial health of the business and how
well the company can meet its short and long term
obligations. Companies that are said to be healthy in
liquidity ratios are PT Kresna Graha Investama Thk and PT
Global Mediacom Tbk, both companies are said to be
healthy because from 2014-2018 the value of the ratio is
above 1. Activity ratio measures the relationship between
the level of company operations (sales) with the assets
needed to support company operations. The company PT
Alakasa Industrindo Tbk has the best value every year from
2014-2018. As is known that the ratio of activity is
measured based on sales volume. The greater the value of
this ratio, the better the company's operating conditions.
Second, DuPont analysis shows that investing in PT Kresna
Graha Investama Thk, PT ABM Investama Tbk and PT
Global Mediacom Tbk will result in higher returns to
shareholders than investing in PT Bakrie and Brothers, PT
Polaris Investama, PT Alakasa Industrindo Tbhk and PT
Saratoga Investama Sedaya Thk.

There are a number of limitations to this study that
prevent us from further improvement: First of all, this will
be a limited scope of research in 7 companies listed on the
Jakarta Stock Exchange. The sample is small and cannot
represent various economic sectors. Findings might be
different if a larger sample was included, and for the period
studied from 2014 to 2018, it ranged small enough to show
the long-term impact of these variables on financial
performance. To address the scope of research, for future
research we recommend including a larger sample and
extending the study period. Secondly, annual data is also
the best we can get right now.
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