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ABSTRACT

Syahbirin Noor, Financial Performance and Profitability with Coal Price as a
Moderating Variable in the Coal Mining Sub-Sector. Dr. Dian Masita Dewi, S.E.,
M.M. (Supervisor).

The coal mining sub-sector is a strategic segment of Indonesia’s economy
but remains highly vulnerable to fluctuations in global commodity prices. Coal
price volatility significantly affects financial stability and corporate profitability,
both directly and through the influence of internal financial variables such as
liquidity, capital structure, sales growth, and firm size. This study aims to analyze
the effect of current ratio, leverage, sales growth, and firm size on corporate
profitability, measured by Return on Assets (ROA), and to examine the moderating
role of international coal prices (Newcastle Coal Index/NEWC).

This research employs a quantitative approach using multiple linear
regression based on the Ordinary Least Squares (OLS) method through Moderated
Regression Analysis (MRA). The sample consists of 16 coal mining companies
listed on the Indonesia Stock Exchange (IDX) during the 2020-2024 period. Data
analysis was conducted using STATA 17, which included baseline model
estimation, classical assumption testing, and moderation analysis through
interaction terms between independent variables and coal price.

The results indicate that current ratio, leverage, and sales growth have no
significant effect on ROA, while firm size has a significant negative effect on ROA.
The moderation analysis reveals that the interaction between firm size and coal
price (NEWC) significantly and positively affects ROA, whereas the interactions of
other variables (current ratio, leverage, and sales growth) with coal price are not
significant. These findings underscore that external factors, such as coal price
fluctuations, play a more dominant role in determining profitability than internal
financial factors, and that firm size becomes a strategic advantage only when coal
prices are on an upward trend.

This study contributes to the development of corporate finance theory in
commodity-based industries and provides practical insights for corporate
management and stakeholders in formulating financial strategies that adapt to
global coal price dynamics.

Keywords: current ratio, leverage, sales growth, firm size, ROA, coal price,
moderation, coal mining, Newcastle Coal Index (NEWC).
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ABSTRAK

Syahbirin Noor, Kinerja Keuangan dan Profitabilitas dengan Harga Batubara
sebagai Moderasi di Sub Sektor Pertambangan Batubara. Dr. Dian Masita Dewi,
S.E., M.M. (Pembimbing).

Sub-sektor pertambangan batubara merupakan sektor strategis dalam
perekonomian Indonesia, namun sangat rentan terhadap fluktuasi harga komoditas
global. Volatilitas harga batubara berdampak signifikan terhadap stabilitas
keuangan dan tingkat profitabilitas perusahaan, baik secara langsung maupun
melalui pengaruh variabel keuangan internal seperti likuiditas, struktur modal,
pertumbuhan penjualan, dan ukuran perusahaan. Penelitian ini bertujuan untuk
menganalisis pengaruh current ratio, leverage, sales growth, dan firm size terhadap
profitabilitas (Return on Assets/ROA) perusahaan, serta mengkaji peran harga
batubara internasional (Newcastle Coal Index/NEWC) sebagai variabel moderasi.

Penelitian ini menggunakan pendekatan kuantitatif dengan metode regresi
linier berganda berbasis Ordinary Least Squares (OLS) melalui analisis Moderated
Regression Analysis (MRA). Sampel penelitian mencakup 16 perusahaan sub-
sektor pertambangan batubara yang terdaftar di Bursa Efek Indonesia (BEI) periode
2020-2024. Pengolahan data dilakukan dengan STATA 17, meliputi estimasi
model dasar, pengujian asumsi klasik, dan pengujian moderasi melalui interaksi
variabel independen dengan harga batubara.

Hasil penelitian menunjukkan bahwa current ratio, leverage, dan sales
growth tidak berpengaruh signifikan terhadap ROA, sedangkan firm size
berpengaruh negatif signifikan terhadap ROA. Analisis moderasi mengungkapkan
bahwa interaksi firm size dan harga batubara (NEWC) berpengaruh positif
signifikan terhadap ROA, sedangkan interaksi variabel lainnya (current ratio,
leverage, sales growth) dengan NEWC tidak signifikan. Temuan ini menegaskan
bahwa faktor eksternal seperti fluktuasi harga batubara memiliki peran yang lebih
dominan dalam menentukan profitabilitas perusahaan dibandingkan faktor
keuangan internal, serta bahwa ukuran perusahaan menjadi faktor strategis yang
baru memberikan keunggulan ketika harga batubara berada pada tren tinggi.

Penelitian ini diharapkan dapat memberikan kontribusi bagi pengembangan
teori keuangan perusahaan dalam konteks industri berbasis komoditas, serta
menjadi referensi praktis bagi manajemen perusahaan dan pemangku kepentingan
dalam merumuskan strategi keuangan yang adaptif terhadap dinamika harga
batubara global.

Kata kunci: current ratio, leverage, sales growth, firm size, ROA, harga batubara,
moderasi, pertambangan batubara, Newcastle Coal Index (NEWC).
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