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ABSTRACT 

The sales process at a distribution or retail company cannot be separated from the influence of the 

inventory held by the company. This study aims to analyze the effect of Accounts Receivable Turnover 

and Inventory Turnover on Return on Assets (ROA) of the company. The data used in this study are 

secondary data sourced from financial data on the Indonesia Stock Exchange contained in the company's 

financial statements. This research was conducted at PT Sumber Alfaria Trijaya Tbk in the period 2011-

2017. The statistical analysis used in this study is the classic assumption test, multiple linear regression, 

coefficient of determination, and hypothesis testing using the t-test and f test. Partially (t-test) obtained 

receivables turnover (X1) has no effect but is not significant on Return on Assets (ROA), while inventory 

turnover (X2) has an effect but not significantly on Return on Assets (ROA) (Y). Simultaneously (test f) 

obtained Receivables Turnover (X1) and inventory turnover (X2) have a significant effect on Return On 

Assets (ROA). Based on the results of R2 the independent variable Accounts receivable turnover and 

inventory turnover have an effect of 80.1% on the dependent variable that is Return on Assets (ROA), 

while the remaining 19.9%, is influenced by other variables not examined in the study. 
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INTRODUCTION 

In general, the goals of every company are the same, namely to earn profits and maintain 

the sustainability of the company in the future (Fahmi, 2014; Farid Addy Sumantri et al., 2015; 

Horne, J.C. dan Wachowicz, 2007; Kotler & Keller, 2009; Sudana, 2011). To maintain the 

company's survival and generate large profits, the management must handle and manage its 

resources properly. This is done so that the company's profitability is increasing. Because 

profitability describes the company's ability to earn profits (profits) in a period (Deni, 2014; 

Indriyani, 2017; Supiyadi, Ramdhonah, & Fithriani, 2016). There are several measurement tools 

used to measure the profitability of a company, among others: Profit Margin, Return On Assets 

(ROA), Return On Equity (ROE), Earning Per Share (EPS), and Base Earning Power (BEP) 
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(Hanum, 2009; Sasongko & Wulandari, 2006; Sunaryo, 2011). Profitability will be measured 

using the Return On Assets (ROA). Return on Assets (ROA), the ratio is used to measure the 

ability of companies to generate profits derived from investment activities (Mardiyanto, 2009). 

The greater the ROA, the greater the level of profits achieved by the company and the better the 

company's position in terms of asset use  (Brigham & Houston, 2013; Ekawati, 2014; Farid 

Addy Sumantri et al., 2015).  According to (Lestari & Sugiharto, 2007) ROA figures can be said 

to be good if more than 12%. High or low profitability is influenced by many factors including 

working capital such as receivables and inventories (Sunarsi, 2018b, 2018a). 

The sales process at a distribution or retail company cannot be separated from the influence 

of the inventory held by the company (Ramdhany & Kurniasih, 2013; Soliha, 2008; Utomo, 

2010). With the existence of good inventory management in the company, the company can 

quickly convert the funds stored in the form of supplies to cash or receivables through sales 

which will later turn into profits (Assauri, 2008; Hadi, 2004; Oliver, 2013; Utami, N., & Sitorus, 

2015). The inventory turnover can be calculated by dividing the total cost of goods sold by the 

average inventory of the company. The higher the rotation rate, the more effective the 

management of its supplies. 

Receivables turnover shows efforts to measure how often receivables become cash within a 

certain period. Receivables turnover is a ratio used to measure how long the collection of 

receivables during a period or the number of times the funds invested in these receivables 

revolves in one period. Return on Assets (ROA) is a ratio that shows the results (return) on the 

number of assets used in the company (Dewi, Cipta, & Kirya, 2015; Magni, 2015). Return On 

Assets (ROA) is a measure of the effectiveness of management in managing its investments. In 

addition, the return on investment shows the productivity of all company funds, both loan 

capital, and own capital. A good company condition is a company that has inventory and 

turnover in a balanced condition. If the value of inventory turnover is too high, the company has 

a small amount of inventory and can cause inventory shortages so the company cannot meet 

consumer demand. Vice versa if the turnover is low, it will harm the company such as the risk 

of damage to supplies so that it will reduce the quality of goods and make selling prices 

decrease and the company also bears the cost of storing goods in a relatively large warehouse so 

that it will reduce the profitability of the company. 

 

METHOD 

The data analysis method in this research is a quantitative descriptive method by 

processing the company's financial data in the form of financial statements. The object of 

research in this thesis is one of the companies listed on the Indonesia Stock Exchange (IDX), 

namely PT Sumber Alfaria Trijaya Tbk, which is located at Jl. MH Thamrin No.9, Cikokol 

Tangerang Banten. The analytical method used in this study is to use the SPSS (Statistical 

Product Service and Solution) method. SPSS is a software program used to process statistical 

data. The data formula used by researchers in compiling this research is the Classic Assumption 

Test, Multiple Linear Regression Test, Moment Product Correlation Test, Hypothesis Test. 

 

RESULT AND DISCUSSION 
 

Receivables turnover and inventory turnover at PT Sumber Alfaria Trijaya Tbk tends to 

fluctuate from 2011-2017. It can be seen that the highest account receivable turnover and 

inventory turnover occurred in 2011 at 60.9 times and 11.71 times. The ROA percentage from 

2011 - 2017 experienced a significant decline and the lowest occurred in 2017 by 0.5%. 
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Classic assumption test 

 

Table 1. 

Normallity Test Result 

One-Sample Kolmogorov-Smirnov Test 

 Unstandardized 

Residual 

N 7 

Normal Parametersa,b 
Mean 0E-7 

Std. Deviation .00748028 

Most Extreme Differences 

Absolute .184 

Positive .155 

Negative -.184 

Kolmogorov-Smirnov Z .488 

Asymp. Sig. (2-tailed) .971 

a. Test distribution is Normal. 

b. Calculated from data. 

 

The Kolmogorov-Smirnov test results in the table above show Asymp. Sig. (2-tailed) for 

accounts receivable turnover, inventory turnover and return on assets are 0.971> 0.05, it can be 

concluded that the data used are normally distributed. 

Table 2. 

Multicollinearity Test Result 

                                                  Coefficientsa 

Model Unstandardized 

Coefficients 

Standardized 

Coefficients 

Collinearity 

Statistics 

B Std. Error Beta Toleranc

e 

VIF 

1 

(Constant) -.060 .030 
   

Receivables Turnover .000 .001 -.286 .184 5.430 

Inventory Turnover .012 .005 1.145 .184 5.430 

a. Dependent Variable: ROA 

 

Based on the table above shows that the two independent variables did not occur 

multicollinearity because of the VIF value <10 and tolerance value> 0.1. This can be seen from 

the amount of tolerance for accounts receivable turnover and inventory turnover variables, the 

value is 0.184> 0.1. While the VIF value of 5.430 <10. 
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Table 3. 

Heteriscedasticity Test Result 

                                                 Coefficientsa 

Model Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. 

B Std. 

Error 

Beta 

1 

(Constant) .008 .017  .472 .661 

Receivables Turnover .000 .000 -.286 -.253 .813 

Inventory Turnover .000 .003 .049 .043 .968 

a. Dependent Variable: RES2 

 

Based on the table above shows that the two independent variables do not occur 

heteroscedasticity because of the value of Sig> 0.05. This can be seen from the amount of Sig 

for the accounts receivable turnover and inventory turnover variables of 0.813 and 0.968. 

 

Multiple Linear Regression Test 

 

Table 4. 

Multiple Linear RegressionTest 

Coefficientsa 

Model Unstandardized 

Coefficients 

Standardi

zed 

Coefficie

nts 

t Sig. 

B Std. 

Error 

Beta 

1 

(Constant) -.060 .030  -2.006 .115 

Receivables Turnover .000 .001 -.286 -.550 .612 

Inventory Turnover .012 .005 1.145 2.201 .093 

a. Dependent Variable: ROA 

 

From the results of the multiple regression test in the table above, we can conclude the 

regression equation: 

Y = -0,060 + 0,000X1 + 0,012X2 

From this formula it can be concluded that the value of a negative sign of -0.060 indicates that 

the value of the independent variable namely accounts receivable turnover (X1) and inventory 

turnover (X2) is zero, then Return On Assets (ROA) has decreased by 0.060. Regression 

coefficient variable receivable turnover (X1) of 0,000 means that if other independent variables 

are constant and Receivable Turnover has increased by 1%, then Return on Assets (ROA) is 

fixed. By looking at the value of the receivable turnover regression coefficient of 0,000 it means 

that there is a negative influence between the calculation of receivable turnover and Return On 
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Assets (ROA). Regression coefficient variable inventory turnover (X2) of 0.012 means that if 

other independent variables are constant and Inventory Turnover has increased by 1%, then 

Return On Assets (ROA) has increased by 0.012. By looking at the value of the inventory 

turnover regression coefficient of 0.012 it means that there is a positive influence between the 

calculation of inventory turnover and Return On Assets (ROA). 

 

Hypotesis Testing 

 

Table 5. 

Determination Coefficient Test 

Model Summary 

Model R R Square Adjusted R Square Std. Error of the 

Estimate 

1 .895a .801 .701 .00916 

a. Predictors: (Constant), Inventory Turnover, Receivables Turnover 

b. Dependent Variable: ROA 

From the determination coefficient test results above it can be concluded that the value of 

R Square shows a figure of 0.801 which means that the variable receivables turnover (X1) and 

inventory turnover (X2) has a strong enough effect on Return On Assets (Y) of 80.1% while the 

rest of 19.9% is influenced by other factors not examined in this study. 

Based on the coefficients output above, it is known that the regression coefficient value of 

the independent variables namely accounts receivable turnover and inventory turnover, the 

influence  of accounts receivable turnover on Return On Assets (ROA), t value from the 

Accounts Receivable Turnover variable is -0,550 <of the ttable value of 2.13185 with a 

significant level of 0.612> 0.05, it means that H0 is accepted and Ha is rejected, so it can be 

concluded that partially receivables turnover has no effect and is insignificant to Return On 

Asset (ROA). The influence of Inventory Turnover on Return On Assets (ROA), the calculated 

tcount of the Inventory Turnover variable is 2.201> of the ttable value of 2.13185 with a significant 

level of 0.093> from 0.05, it means that H0 is rejected and Ha is accepted, so it can be 

concluded that partially inventory turnover has an effect but is not significant on Return on 

Assets (ROA). 

Table 6. 

F-Test 

ANOVAa 

Model Sum of 

Squares 

Df Mean Square F Sig. 

1 

Regression .001 2 .001 8.042 .040b 

Residual .000 4 .000   

Total .002 6    

a. Dependent Variable: ROA 

b. Predictors: (Constant), Inventory Turnover, Receivables Turnover 
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Based on the above table, it is known that the fcount of 8.042> from ftabel is 6.94 with a 

significant level of 0.040 <from 0.05. Then it can be interpreted that H0 is rejected and Ha is 

accepted. So it can be concluded simultaneously accounts receivable turnover and inventory 

turnover have a significant effect on Return On Assets (ROA). 

CONCLUSION 

Based on the research results receivable turnover (X1) has no effect and no significant 

effect on Return On Assets (ROA) at PT Sumber Alfaria Trijaya, Tbk. This is evidenced by the 

equation of the positive linear regression coefficient which is 0,000, which means that each 

increase in the receivable turnover then Return On Assets (ROA) does not increase or remain 

constant, with a tcount of -0.550 smaller than the ttable of 2.13185 with a significant level of 0.612 

greater from 0.05. Inventory turnover (X2) has a positive but not significant effect on Return On 

Assets (ROA) at PT Sumber Alfaria Trijaya, Tbk. This is evidenced by the positive linear 

regression coefficient equation that is 0.012 meaning that each increase in the value of inventory 

turnover the Return On Assets (ROA) has increased, with a tcount of 2.201 greater than the value 

of the ttable of 2.13185 with a significant level of 0.093 greater than 0 .5. Based on the results of 

the simultaneous hypothesis test (Test F) it can be seen that accounts receivable turnover and 

inventory turnover have a significant effect on Return On Assets (ROA) with a Fcount of 8.042 

greater than Ftabel of 6.94 with a significant level of 0.040 less than 0.05. With a multiple linear 

regression model Y = -0.060 + 0,000X1 + 0.012X2. This is also supported by the coefficient of 

determination test (R2) of 80.1% which means that the influence of the independent variables 

simultaneously on the dependent variable is very strong while the remaining 19.9% is 

influenced by other factors not examined in this study. 
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