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Accepted : 2026-06-07 by the Debt-to-Equity Ratio (DER), and post-IPO investment, represented by
Published : 2026-06-11 asset growth, on the financial performance of companies, gauged by Return on
Assets (ROA). The research concentrates on industrial sector firms that were
Keywords: registered on the Indonesia Stock Exchange from 2020 to 2024. An associative-
Post-IPO Investment; causal design is employed in a quantitative manner. Purposive sampling was
Financial Performance; employed to select the sample, resulting in 150 data observations. The data was
Capital Structure. analyzed using SPSS software and multiple linear regression. Test for classical

assumptions, include those for normality, multicollinearity, heteroscedasticity,
and autocorrelation, were carried out before hypothesis testing. The findings
show that post-IPO investment significantly and favorably affects the financial
achievement of a company. On the other hand, there was no discernible effect
of capital structure on financial performance. Nonetheless, it was discovered
that these two independent factors had a simultaneous and substantial impact
on financial success. Based on the coefficient of determination, the independent
variables explained only 11.7% of the variation in financial performance;
variables absent from the study model accounted for the remainder 88.3%.

INTRODUCTION

The primary vehicle for companies to raise long-term capital by issuing securities to
investors is the capital market. The IPO, which is the process of making shares available to the
public for the first time, is a crucial instrument in the capital market. IPOs not only serve as a
source of funding but also increase company visibility and increase public share ownership
(Fuadi & Pasaribu, 2024). The development of IPOs in Indonesia, particularly after 2020,
demonstrates the growing role of the capital market as an alternative financing source amidst
economic dynamics (pwC Indonesia, 2024).

IPO Trends of Industrials Sector
Companies on the IDX (2015-2024)
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Figure 1. IPO Trends Of Industial Companies
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Between 2015 and 2024, the number of IPO by businesses in the Indonesia Stock
Exchange's industrial sector differed significantl. [PO activity fluctuated between periods, with
the COVID-19 pandemic's effects causing the biggest drop in 2020. Funds raised from IPOs
are generally allocated for investment activities, such as adding fixed assets and increasing
production capacity. Theoretically, this increased investment is expected to improve
operational efficiency and financial performance. However, empirically, increased IPO activity
and asset growth do not always align with improved financial performance.

Financial Performance of Industrial
Companies (2020-2024)
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Figure 2. Financial Performance

The trajectory in the industrial sector's average Return on Assets (ROA) for the years
2020-2024 makes this clear, which shows fluctuations from one period to the next. The decline
in ROA indicates that increases in assets and operational activities have not been fully offset
by optimal profit increases. This condition indicates a decline in efficiency in asset utilization
and the possibility of increasing operational expenses and financing costs, which impact
company profitability. The variation in ROA values across companies throughout the study
period further underscores the existence of problems in financial performance. Companies with
large assets are not always able to generate high levels of profitability, while companies with
smaller assets in some cases are able to record better ROA (Rahmah Fadillah et al., 2024). This
indicates a gap between asset growth and profit generation effectiveness. This phenomenon
raises questions about internal factors that influence the efficiency of asset use in improving
financial performance (Gunawan et al., 2022). The financial performance of businesses in the
industrial sector is influenced by both capital structure and investment. A company’s financial
structure consists of the combination of debt and equity utilized for its financing. Although
using debt can speed up business expansion and boost finance capacity, there are hazards
associated with it, including interest costs and possible pressure on profitability.

The study looks at how capital structure and post-IPO investment affected the Post-IPO
investment is represented by Asset Growth, which reflects the expansion of productive assets
after a company raises funds from the public. The Debt-to-Equity Ratio (DER) shows the
percentage of debt financing in relation to owners' equity and is utilized to assess capital
structure. On the other hand, It is expected that this study will provide empirical evidence of
the effectiveness of IPO money distribution and the influence of capital structure on enhancing
financial performance within the industrial sector.

Page | 255



Vol. 3. No. 3, Maret 2026 e-ISSN: 2988-6473 | p-ISSN: 2988-6503

LITERATURE REVIEW
Agency Theory

The link between a company's owners (principals) and management (agents) is explained
by agency theory, which was put forth by (Jensen & Meckling, 1976). In this arrangement,
shareholders give management the authority to run the business and make financial choices
that will help it reach its objectives. However, agency conflicts can arise when principals and
agents have different interests. When management does not always act in the best interests of
shareholders, these conflicts occur. Due to the rise in the number of public shareholders, agency
conflicts may become more prevalent in businesses undergoing an IPO. To improve the
company's value and financial performance, management must manage IPO funds well.
Therefore, capital structure and investment choices are essential for reducing agency conflicts
and boosting investor confidence. According to agency theory, in order to boost profitability,
a company's investments through greater assets must be employed effectively. Additionally,
since the business must make principal and interest payments, using debt in the capital structure
can act as a monitoring tool for management. On the other hand, using debt excessively can
lower profitability and raise a company's financial risk.

Financial Performance

A company's ability to make money by using its resources is reflected in its financial
performance. Return on Assets (ROA) is one of the profitability ratios that are commonly used
to assess financial performance. ROA shows how well a business can produce net income given
all of its assets. The more effectively the business uses its resources to produce profits, the
higher the ROA (Brigham & Houston, 2019). The success of a company's asset use following
the acquisition of new capital through an IPO is reflected in ROA, which serves as the main
financial performance measure in this study. Businesses that manage their assets well typically
have better profitability levels.

Investment After IPO

A company's investment activity following the acquisition of funds through an initial
public offering (IPO) is known as post-IPO investment. I[PO revenues are typically utilized for
working capital, technology development, improved manufacturing capacity, fixed asset
purchases, and business expansion. Asset Growth is used in this study as a proxy for post-IPO
investment. The increase in a company's total assets over the prior period is known as asset
growth. Increased investment activity is indicated by higher asset growth. Investing in
productive assets can increase a company's operational effectiveness and profitability,
according to firm growth theory (Gunawan et al., 2022). Increased investment following an
IPO can boost a company's profitability, according to earlier research by (Southam et al., 2024).
This implies that a company's financial success might be positively impacted by efficient IPO
fund management. but (Dumilah, 2020) found that asset growth can negatively impact Return
on Assets (ROA), indicating inefficiencies in asset utilization.

Capital Structure

The mix of debt and equity used to fund a business's operations is known as its capital
structure. The Debt to Equity Ratio (DER) is used in this study as a proxy for capital structure.
DER shows how much debt a business uses in relation to its equity. The trade-off argument
states that while using debt might offer advantages like a tax shield, having too much debt can
raise a company's financial risk because of high interest costs (Brigham & Houston, 2019). In
order to boost their value and profitability, businesses must be able to identify the best capital
structure. According to (Modigliani & Miller, 1958) argument, in a perfect market, capital
structure has no bearing on company value. In actuality, though, a company's profitability may
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be impacted by significant debt use because of the elevated financial risk. DER has a negative
correlation with a company's financial performance, according to research by (Wulandari &
Yulita, 2023). Due to rising interest costs and financial risk, a company's profitability often
decreases as its debt load increases.

METHOD

This research integrates a quantitative approach with a causal-associative technique.
Since the research makes use of numerical data that has been statistically analyzed to test the
hypotheses, the quantitative technique was chosen. Determining the causal relationship The
causal-associative approach also aims to establish relationships between independent and
dependent variables. This study examines how post-IPO investment and The financial
performance of companies in the industrial sector is influenced by their capital structure.

The research population for this study consists of companies in the industrial sector that
are listed on the Indonesia Stock Exchange (IDX). The industrial sector was selected to
examine the association between post-IPO investment and financial performance due to its high
investment demands and intense asset use. The technique employed for sampling in this
research is referred to as purposeful sampling, when samples are selected according to specific
criteria relevant to the study's objectives. As a result, a sample of 30 companies with 150
observations was acquired.

Table 1. Research Sample

NO Corporate Code NO Corporate Code NO Corporate Code
1. SCCO 11.  KIAS 21. KOBX
2. BNBR 12.  HEXA 22. DYAN
3. UNTR 13. AMFG 23. APII

4. ASGR 14. CTTH 24, IMPC
5. ASII 15 IKAI 25. MARK
6. VOKS 16.  BHIT 26. SPTO
7. KBLM 17.  INDX 27. SKRN
8. JECC 18. ARNA 28. CAKK
9. TIRA 19. JTPE 29. SOSS
10. MLIA 20. KOIN 30. CCSI

Source: idx.co.id

This research utilizes secondary data from the annual financial reports of companies.
Information was obtained from the financial records of each company and the official website
of the Indonesia Stock Exchange, www.idx.co.id. The research analyzes both independent and
dependent variables. Capital structure and post-IPO investment are the independent factors,
whereas financial success is the dependent variable.

Table 2. Definition of Variables in Operation

VARIABLES DIMENSIONAL ANALYSIS SCALE

POST-IPO T.A t T-At—1 Ratio
- - - 0,

INVESTMENT AG TA,, < 100%

CAPITAL DER = Total Liabilities Ratio

STRUCTURE " Total Equity

FINANCIAL Net Income Ratio

ROA ——— x 1009
PERFORMANCE Total Assets )
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Multiple linear regression analysis was employed to analyze the data in this study. The
assessment was conducted employing the Statistical Package for the Social Sciences (SPSS).
Before the regression analysis, several standard assumption tests were conducted, such as those
for normality, multicollinearity, autocorrelation, and heteroscedasticity. Below is a presentation
of the regression model employed in this study:

Y=a+p1X1+p2X2+e
Description:
Y = Financial Performance (ROA)
X1 = Asset Growth
X2 = Debt to Equity Ratio
a = Constant
B1, P2 = Regression Coefficients
e = Error

RESULT AND DISCUSSION
Descriptive Statistical Analysis

Using minimum, maximum, average (mean), and standard deviation numbers to describe
the characteristics of study data is the aim of descriptive statistical analysis. Before performing
more research, this analysis is performed to determine the general state of the variables under
study and to gauge the degree of data dispersion and variance.

Table 3. Descriptive Data Analysis

N Minimum Maximum Mean Std. Deviation
Asset Growth 150 -59.33 70.89 5.1563 17.17594
DER 150 -21.59 41.48 1.2829 431775
ROA 150 -24.55 36.36 3.8905 8.25577
Valid N 150

(listwise)
Source: SPSS data processing 31.2026

The descriptive statistical results indicate that the sample data for this study consisted of
150 observations. The Asset Growth variable, that varied from a minimum value of -59.33 to
a highest value of 70.89, demonstrated significant variance in the data, with an average of
5.1563 and a standard deviation of 17.17594. The Debt-to-Equity Ratio (DER) variable, in
contrast, has a mean of 1.2829 and a standard deviation of 4.31775, showed values ranging
from -21.59 to 41.48, indicating differences in the capital structures of the businesses being
examined. The Return on Assets (ROA) metric recorded a lowest value of -24.55 and a highest
value of 36.36, also showed variations in business financial performance. The standard
deviation was 8.25577, while the average value was 3.8905. All variables generally show a
wide data distribution, highlighting the various circumstances of the businesses in the study
sample.

Practical Assumption Evaluation
Test for Normality

The goal of the normality test is to assess whether the residuals in a regression model
follow a normal distribution. The assessment is conducted utilizing a Normal Probability Plot,
which is occasionally referred to as a Normal P-P Plot, using standardized residuals. Normal
distribution is achieved if the points on the graph are dispersed along the diagonal line without
showing significant deviation. The test results show that the residuals are scattered along a
diagonal line without any noticeable deviation. the regression residuals exhibit a normal
distribution, confirming that the normality assumption is fulfilled.
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Normal P-P Plot of Regression Standardized Residual

Dependent Variable: ROA
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Figure 3. Results of Normality Test

Test for Multicollinearity
Table 4. Results of the Multicollinearity Test

COLLINEARITY STATISTICS
TOLERANCE VIF
ASSET 0.991 1.009
GROWTH
DER 0.991 1.009

Source: SPSS data processing 31.2026

In order to avoid unstable coefficient estimates and more challenging interpretation, The
multicollinearity test is used to assess if there are notable correlations among the independent
variables in a regression model. The primary indicators employed in this assessment are the
Tolerance value, indicating the percentage of variance in an independent variable not accounted
for by other independent variables, and the Variance Inflation Factor (VIF), representing the
reciprocal of the Tolerance value and demonstrating the extent of variance inflation due to
multicollinearity. The results indicate tolerance levels of 0.991 and VIF values of 1.009 for the
DER and Asset Growth variables. A model is typically seen as lacking significant
multicollinearity if the tolerance value exceeds 0.10 and the VIF value is under 10.

Test for Autocorrelation

Table 5. Results of Autocorrelation Test
R R SQUARE DURBIN-WATSON
0,342 0,117 0,995
Source: SPSS data processing 31.2026

To ascertain whether the residuals in the regression model were associated, an
autocorrelation test was conducted employing the Durbin-Watson statistic. The Durbin-Watson
value that results is 0.995. The range of Durbin-Watson values free from autocorrelation is
generally between -2 and +2 (or more specifically, around 1.5 to 2.5 to detect the absence of
significant positive or negative autocorrelation). Since this value of 0.995 falls within that range
and is close to 1 (which indicates the absence of serial correlation among the residuals), the
regression model shows no signs of autocorrelation. Thus, the model used in this study has met
the assumption of no autocorrelation, so the regression estimation results can be relied upon
for further inference.

Test for Heteroscedasticity

Because heteroscedasticity can lead to biased and ineffective coefficient estimates, the
heteroscedasticity test aims to determine if the residuals in a regression model exhibit differing
variances. The test is carried out using a scatterplot that places standardized predicted values
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on the horizontal axis and studentized residuals, or standardized Student’s z-scores, on the
vertical axis. The findings demonstrate that there is no discernible pattern, such as a widening
or narrowing funnel shape, and that the remaining points are spread randomly above and below
the zero line. These results imply the absence of heteroscedasticity, meaning the regression
model satisfies the homoscedasticity requirement, where the residual variance remains
constant. Since this assumption is satisfied, the regression outcomes can be interpreted more
accurately and the resulting statistical conclusions are considered more dependable.

Scatterplot
Dependent Variable: ROA

Regression Studentized Residual
°

Regression Standardized Predicted Value

Source: SPSS data processing 31.2026
Picture 1. Heteroscedasticity Test Results

Multiple Linear Regression Analysis

Table 6. Results of Multiple Linear Regression

MODEL UNSTANDARDIZED B COEFFICIENTS T SIG
STD. ERROR
(CONSTANT) 3.418 .688 4.967 <.001
ASSETGROWTH 157 .037 4.196 <.001
DER -.263 .149 -1.764 .080

Source: SPSS data processing 31.2026

Multiple linear regression was employed to analyze the impact of asset growth and the
debt to equity ratio (DER) on return on assets (ROA). The data processing results resulted in
the development of the subsequent regression equation.:

Y =3,418 + 0,157X: — 0,263X: + e

The fixed value of 3.418 shows that ROA stays at 3.418 when the independent variable
equals zero. The Asset Growth coefficient of 0.157 demonstrates a positive effect on ROA and
is statistically significant (sig < 0.05). The DER coefficient value of -0.263 suggests an inverse
relationship with ROA; however, the effect is statistically insignificant (sig > 0.05).

Partial Test (t - test)

The partial t-test evaluates the effect of each independent variable on the dependent
variable within a regression model. The test is conducted by evaluating the important value
against the set significance level of 0.05. A significant effect on the dependent variable by an
independent variable is indicated if its significance value is below 0.05; if it exceeds 0.05, it is
considered to have a non-significant impact.

Table 7. Incomplete Test Outcomes
UNSTANDARDIZED B T SIG
(CONSTANT) 3,418 4,967 < 0,001
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ASSETGROWTH 0,157 4,196 < 0,001
DER - 0,263 -1,764 0,080
Source: SPSS data processing 31.2026

Asset Growth variable presents a t-statistic of 4.196, a coefficient of 0.157, and a
significance level below 0.001, as indicated by the test outcomes. These findings indicate that
Asset Growth positively impacts Return on Assets (ROA) in a statistically significant manner.
This suggests that increased asset expansion usually enhances a company's financial success.
Conversely, a significance level of 0.080, a t-value of -1.764, and a coefficient of -0.263 were
found for the Debt-to-Equity Ratio (DER) variable. As the significance value exceeds 0.05,
DER is not viewed as having a substantial effect on ROA. The company's financial
performance is not greatly impacted by changes in DER, despite the negative correlation.

Simultaneous Test (F Test)

Table 8. Concurrent Test Outcomes
F SIG
REGRESSION 9,742 < 0,001
Source: SPSS data processing 31.2026

The F-test was utilized to evaluate the combined effect of the independent variables on
the dependent variable in the regression model. The research yielded an F-statistic of 9.742 and
a significance level below 0.001. In a simultaneous analysis, the regression model is considered
statistically significant because this significance threshold is smaller than 0.05. Therefore, it
can be inferred that asset growth and the debt-to-equity ratio (DER) significantly impact return
on assets (ROA), suggesting that this regression model is suitable for explaining fluctuations
in the company's financial performance.

Coefficient of Determination
Table 9. Determination Coefficient
R SQUARE

1 0,117
Source: SPSS data processing 31.2026

The coefficient of determination (R?) indicates the extent to which the independent
variables explain the variations in the dependent variable within the regression model. Asset
growth and the debt-to-equity ratio (DER) can explain 11.7% of the fluctuation in Return on
Assets (ROA), based on the analysis's R? value of 0.117. At the same time, the other 88.3% are
influenced by factors not covered in this research.

The low R? value indicates that the independent variables explain only a small part of the
variation in ROA. This frequently happens in financial studies since a company's financial
performance can be impacted by a wide range of circumstances outside the model's scope
(Ghozali, 2018). The finding supports previous research suggesting that financial variables tend
to have relatively low explanatory power over the dependent variable (Okta et al., 2025;
Saputra et al., 2024).

Post-IPO Investment's Impact on Financial Performance

Asset Growth is used as a proxy for post-IPO investment, reflecting the growth in a
company's total assets. Increased assets indicate investment activity undertaken by a company
to increase operational capacity and efficiency. The relationship between ROA and asset
growth illustrates how efficiently a company creates profits from its assets. Asset Growth
developments during the study period exhibited a fluctuating pattern, reflecting the dynamics
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of corporate investment. Differences in asset growth across companies indicate variations in
investment management effectiveness. Companies that record significant asset growth are
likely to strengthen their operational activities and overall financial performance, while
companies with low growth exhibit limitations in expansion.

The outcomes of the regression analysis indicate that asset growth has a substantial and
favorable influence on ROA. It suggests that optimizing the utilization of productive assets
could lead to improved financial outcomes. This result is consistent with IPO theory, which
states that a company's capacity and profitability are increased by allocating IPO revenues to
profitable ventures (Ritter, 2011), and is supported by research (Southam et al., 2024).
Additionally, earlier research has shown that not all innovations or investments have a
favorable effect on financial performance. For example, (Afifah et al., 2025) demonstrated that
mobile banking actually had a negative effect on financial performance.

Capital Structure's Impact on Financial Performance

he Debt to Equity Ratio (DER) provides insights into a company's capital structure by
comparing the proportion of debt to equity. While using debt might make a business more
financially capable, it also poses financial concerns due to interest payments that could lower
profitability. The study's findings indicate that DER does not significantly affect ROA, even
though there is a negative association between the two variables. This implies that an increase
in debt does not always result in a change in the financial performance of the business. The
results also suggest that capital structure is not a key factor in determining profitability in
businesses in the industrial sector.

From a theoretical standpoint, these results corroborate the argument put forward by
(Modigliani & Miller, 1958), which shows that, under certain assumptions, capital structure
has no effect on business value. The findings of this study are also consistent with earlier
research by (Belenehu et al., 2026; Wulandari & Yulita, 2023), which found that because of
greater interest costs and increased financial risk, capital structure has a negative and
substantial association with financial performance. Significant effects have also been identified
in a number of other research, most likely as a result of variations in industries and business
characteristic

The Impact of Capital Structure and Post-IPO Investments on Financial Performance

he simultaneous test findings show that DER and asset expansion collectively influence
ROA significantly. This discovery indicates that a firm's financial results are influenced by both
investment and financing choices. Although DER does not have a partial effect, its presence
still plays a supporting role in strengthening investment effectiveness. Asset Growth plays a
role in increasing operational capacity, while capital structure supports the financing of these
activities. These results suggest that a firm’s capacity to improve financial outcomes relies on
the equilibrium between asset management and the financing framework. This aligns with
research (Mandasari & Rikumahu, 2023),which states that a combination of financial decisions
simultaneously influences company performance.

CONCLUSION

This research seeks to examine the impact of capital structure, indicated by the Debt-to-
Equity Ratio (DER), and post-IPO investment, demonstrated through asset growth, on financial
performance, measured by Return on Assets (ROA), for industrial sector firms listed on the
Indonesia Stock Exchange from 2020 o 2024. The results indicate that asset growth has a
notable and moderately positive effect on ROA, implying that effectively utilizing additional
assets can enhance a company's profitability. However, the DER has little effect on ROA,
indicating that capital structure is not yet the main factor influencing financial success in this
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industry. However, the combination of asset expansion and DER has a substantial impact on
ROA, bolstering the notion that funding and investment decisions influence financial results.
Nonetheless, the comparatively low coefficient of determination indicates that changes in
financial performance are greatly affected by additional factors not accounted for in the
research model. In light of these findings, companies are encouraged to maximize the allocation
of IPO funds toward productive investments while maintaining an optimal capital structure in
order to minimize financial risk. Investors can use asset growth as an indicator in assessing
company prospects while still considering other factors that influence profitability. Future
studies are also urged to incorporate other factors including business size, revenue growth, and
operational effectiveness, as well as broaden the scope of the research in order to obtain more
comprehensive findings, while policymakers are expected to encourage transparency and
effectiveness in the use of IPO funds to increase investor confidence and capital market stability

DAFTAR PUSTAKA

Afifah, N. N., Hamin, D. 1., & Pongoliu, Y. I. (2025). Transformasi Digital Perbankan Asing :
Pengaruh Mobile Banking Terhadap Kinerja Keuangan Bank Asing Di Indonesia Periode
2018-2022. Jurnal Ilmiah Manajemen Dan Bisnis (Jambura), 8(1), 133-143.
http://ejurnal.ung.ac.id/index.php/JIMB

Belenehu, F. W., Monoarfa, M. A. S., & Amal, L. M. (2026). Hubungan Antara Struktur Modal,
Ukuran Perusahaan Dan Kinerja Keuangan Dengan Perusahaan Sektor Healthcare Yang
Terdaftar Di BEI. JURNAL ILMIAH MANAJEMEN DAN BISNIS, 8(3), 1181-1187.
http://ejurnal.ung.ac.id/index.php/JIMB

Brigham, E. F. ., & Houston, J. F. . (2019). Fundamentals of financial management. Cengage
Learning.

Dumilah, R. (2020). Pengaruh Tingkat Pertumbuhan Aset (AGR) terhadap Kinerja Keuangan
(ROA) pada PT HM Sampoerna, Tbk Periode 2007-2019. Jurnal llmu Komputer Dan
Bisnis, 11(1), 2403-2411.

Fuadi, A. A., & Pasaribu, P. (2024). IPO Long-Term Performance: Evidence from Indonesia
Stock Exchange 2019-2020. Jurnal EQUITY, 27(2), 240-253.
https://doi.org/10.34209/equ.v27i2.9382

Ghozali, 1. (2018). Aplikasi Analisis Multivariate dengan Program IBM SPSS 23 (9th ed.).
Badan Penerbit Universitas Diponegoro.

Gunawan, R., Widiyanti, M., Malinda, S., & Adam, M. (2022). the Effect of Current Ratio,
Total Asset Turnover, Debt To Asset Ratio, and Debt To Equity Ratio on Return on Assets
in Plantation Sub-Sector Companies Listed on the Indonesia Stock Exchange.
International Journal of Economic, Business, Accounting, Agriculture Management and
Sharia Administration (IJEBAS), 2(1), 19-28. https://doi.org/10.54443/ijebas.v2il.139

Jensen, M. C., & Meckling, W. H. (1976). Theory of the Firm: Managerial Behavior Agency
Costs And Ownership Structure. Journal of Financial Economics, 3, 305-360.
https://doi.org/http://dx.doi.org/10.1016/0304-405X(76)90026-X

Mandasari, R., & Rikumahu, B. (2023). Pengaruh Struktur Modal, Pertumbuhan Investasi, Dan
Likuiditas Terhadap Kinerja Keuangan Pada Perusahaan Otomotif Dan Komponennya Di
Bursa Efek Indonesia Periode 2018-2022. Jurnal Manajemen Dirgantara, 8(1), 455-470.
https://doi.org/10.56521/manajemen-dirgantara.v16i102.1023

Modigliani, F., & Miller, M. H. (1958). The Cost of Capital, Corporation Finance and the
Theory of Investment. The American Economic Review, 48(3), 261-297.
http://www.jstor.org/stable/1809766

Okta, D. A., Muraniasih, A., & Rahayu, M. (2025). Analisis Pengaruh CR, DER dan ROA
Terhadap Return Saham Pada Perusahaan Yang Terdaftar Di Bursa Efek Indonesia Tahun
2019-2023. 2(1), 1-9.

Page | 263


http://ejurnal.ung.ac.id/index.php/JIMB
http://ejurnal.ung.ac.id/index.php/JIMB
https://doi.org/10.34209/equ.v27i2.9382
https://doi.org/10.54443/ijebas.v2i1.139
https://doi.org/http://dx.doi.org/10.1016/0304-405X(76)90026-X
https://doi.org/10.56521/manajemen-dirgantara.v16i02.1023
http://www.jstor.org/stable/1809766

Vol. 3. No. 3, Maret 2026 e-ISSN: 2988-6473 | p-ISSN: 2988-6503

pwC Indonesia. (2024). Indonesia’s IPO Market: A Beacon of Growth in a Challenging Global
Landscape. PwC Indonesia. https://www.pwc.com/id/en/media-centre/press-
release/2024/english/a-beacon-of-growth-in-a-challenging-global-landscape-.html

Rahmah Fadillah, 1., Nadiyah, N., Rohmah, L., Haryadi, D., & Wahyudi, W. (2024).
Profitability ratio analysis to assess the financial performance. International Journal of
Applied Finance and Business Studies, 11(4), 964-969.
https://doi.org/10.35335/ijafibs.v11i4.243

Ritter, R. J. (2011). Equilibrium in the Initial Public Offerings Market. Annual Review Of
Financial Economics, 3. https://doi.org/https://doi.org/10.1146/annurev-financial-
102710-144845

Saputra, I., Andani, M., & Sa’diyah, H. (2024). Pengaruh Ukuran Perusahaan, Debt To Equity
Ratio (DER), Dan Return On Assets (ROA) Terhadap Manajemen Laba Pada Perusahaan
Manufaktur Sub Sektor Industri Makanan Dan Minuman. 17(2), 266-2717.

Southam, C., Jiang, G. (Frank), Todd, J., & Tonkin, 1. (2024). Impact of post-IPO investments
on the long-term financial market performance of Japanese IPOs: A preregistered report.
Pacific Basin Finance Journal, 86, 102463. https://doi.org/10.1016/j.pactin.2024.102463

Waulandari, B., & Yulita, W. (2023). Pengaruh Debt To Equity Ratio (Der) Terhadap Return on
Assets (Roa) Pada Perusahaan Consumer Good Yang Terdaftar Di Bursa Efek Indonesia
Periode 2020-2021. METHOSIKA: Jurnal Akuntansi Dan Keuangan Methodist, 6(2), 96—
106. https://doi.org/10.46880/jsika.vol6no2.pp96-106

Page | 264


https://www.pwc.com/id/en/media-centre/press-release/2024/english/a-beacon-of-growth-in-a-challenging-global-landscape-.html
https://www.pwc.com/id/en/media-centre/press-release/2024/english/a-beacon-of-growth-in-a-challenging-global-landscape-.html
https://doi.org/10.35335/ijafibs.v11i4.243
https://doi.org/https://doi.org/10.1146/annurev-financial-102710-144845
https://doi.org/https://doi.org/10.1146/annurev-financial-102710-144845
https://doi.org/10.1016/j.pacfin.2024.102463
https://doi.org/10.46880/jsika.vol6no2.pp96-106

