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RINGKASAN

Muhammad Alfiano Rizky. Analisis Faktor — Faktor Yang Mempengaruhi Pertumbuhan
Laba Pada Koperasi Berkah Daha Di Kabupaten Hulu Sungai Selatan, dibawah bimbingan
Luthfi Fatah dan Nuri Dewi Yanti.

Penelitian ini bertujuan menganalisis profitabilitas dan solvabilitas Koperasi Berkah Daha
(2018-2024), menganalisis pengaruh harga TBS, volume panen TBS, dan inflasi regional
terhadap pertumbuhan laba menggunakan model ARDL, serta memproyeksikan laba periode
2025-2030. Data bulanan Januari 2018-Desember 2024 (84 observasi) digunakan dalam
analisis.

Profitabilitas koperasi menunjukkan penurunan konsisten: NPM rata-rata 18,34% (kriteria
baik) turun dari 21,49% (2021) menjadi 14,16% (2024), ROA rata-rata 4,53% (kriteria
cukup) turun dari 6,11% menjadi 3,20%, ROI rata-rata 5,43% (kriteria cukup) turun dari
7,03% menjadi 3,89%, serta DER rata-rata 0,20x (20%) yang mencerminkan struktur modal
sehat namun terlalu konservatif. Standar penilaian kriteria berdasarkan Permenkop UKM
No0.6/2006. Model ARDL(8,9,7,6) terpilih berdasarkan AIC 15,816. Uji Bounds Test
mengkonfirmasi kointegrasi (F-statistik 8,357 upper bound 3,862).

Dalam jangka panjang, harga TBS berpengaruh negatif signifikan (koefisien —0,471; p =
0,008), mencerminkan asimetri daya tawar dalam kemitraan plasma-inti. Volume panen
tidak signifikan (koefisien 0,000170; p = 0,160), sedangkan inflasi regional berpengaruh
positif signifikan (koefisien 533,677; p = 0,001) melalui mekanisme price transmission lag.
Dalam jangka pendek, pertumbuhan laba bersifat persisten hingga tujuh bulan (koefisien lag
ke-1 = 5,974 menurun ke 0,229). Harga TBS berpengaruh positif signifikan pada lag ke-1
hingga ke-6 (terkuat lag ke-2; koefisien 2,771), sedangkan volume TBS berpengaruh negatif
signifikan pada lag ke-1 hingga ke-6 (terkuat lag ke-4; koefisien —0,001555). Inflasi
menunjukkan pola asimetris: positif terbatas pada periode berjalan (koefisien 338) namun
negatif kuat pada lag ke-1 (koefisien —3.419). ECT sebesar —8,154 mengindikasikan
overcorrection dan volatilitas tinggi. Model memiliki daya penjelas R? = 0,938 dan Adjusted
Rz =0,896.

Proyeksi laba bulanan menggunakan model regresi semilogaritmik menunjukkan tren
penurunan secara gradual dari Rp2.279.996 (Januari 2025) menjadi Rp1.363.435 (Desember
2030), mengindikasikan tekanan finansial yang semakin menguat apabila tidak terjadi
perubahan struktural pada faktor-faktor penentu laba koperasi.

Kata kunci: ARDL, koperasi perkebunan, pertumbuhan laba, kelapa sawit, lahan rawa



SUMMARY

Muhammad Alfiano Rizky. Analysis of Factors Affecting Profit Growth at Berkah Daha
Cooperative in Hulu Sungai Selatan Regency, under the guidance of Luthfi Fatah and Nuri
Dewi Yanti.

This study aims to analyze the profitability and solvency of the Berkah Daha Cooperative
(2018-2024), examine the effects of fresh fruit bunches (FFB) prices, FFB harvest volume,
and regional inflation on profit growth using the Autoregressive Distributed Lag (ARDL)
model, and project profits for the 2025-2030 period. Monthly data from January 2018 to
December 2024 (84 observations) were utilized in the analysis.

The cooperative's profitability demonstrated a consistent decline: the average Net Profit
Margin (NPM) was 18.34% (good category), dropping from 21.49% (2021) to 14.16%
(2024); the average Return on Assets (ROA) was 4.53% (fair category), decreasing from
6.11% to 3.20%; the average Return on Investment (ROI) was 5.43% (fair category), falling
from 7.03% to 3.89%; and the average Debt to Equity Ratio (DER) was 0.20x (20%),
reflecting a healthy yet overly conservative capital structure. The assessment criteria
standard was based on the Regulation of the Minister of Cooperatives and SMEs No. 6/2006.
The ARDL(8,9,7,6) model was selected based on an AIC of 15.816. The Bounds Test
confirmed cointegration (F-statistic of 8.357, exceeding the upper bound of 3.862).

In the long run, FFB prices had a significant negative effect (coefficient: —0.471; p = 0.008),
reflecting bargaining power asymmetry in the plasma-nucleus partnership. Harvest volume
was insignificant (coefficient: 0.000170; p = 0.160), while regional inflation had a significant
positive effect (coefficient: 533.677; p = 0.001) through the price transmission lag
mechanism. In the short run, profit growth was persistent up to seven months (lag-1
coefficient: 5.974, decreasing to 0.229). FFB prices had a significant positive effect from
lag-1 to lag-6 (strongest at lag-2; coefficient: 2.771), whereas FFB volume had a significant
negative effect from lag-1 to lag-6 (strongest at lag-4; coefficient: —0.001555). Inflation
exhibited an asymmetrical pattern: limited positive effect in the current period (coefficient:
338) but a strong negative effect at lag-1 (coefficient: —3,419). The Error Correction Term
(ECT) of —8.154 indicated overcorrection and high volatility. The model demonstrated
explanatory power with an R? of 0.938 and an Adjusted R? of 0.896.

Monthly profit projections using a semi-logarithmic regression model indicated a gradual
downward trend from IDR 2,279,996 (January 2025) to IDR 1,363,435 (Desember 2030),
signaling intensifying financial pressure unless structural changes occur in the cooperative's
profit-determining factors.

Keywords: ARDL, plantation cooperative, profit growth, oil palm, wetland.
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