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Abstract 

Background : This research aims to find out how business risk, asset structure, 

liquidity, and sales growth influence the financial performance of mining companies 

listed on the Indonesian stock exchange for the 2018-2021 period. Method : 

researchers used SPPS version c26, processed cdata of 22 companies with a total 

sample of 33 data. Data collection was taken using purposive sampling method by 

taking samples that had been determined based on certain criteria. Result: The 

results of this study indicate that the partial test (T test) shows that business risk, 

asset structure, liquidity and sales growth have a significant effect on financial 

performance and in a simultaneous test (CF test) have a simultaneous and significant 

effect on financial performance. 

Keywords: Business Risk, Asset Structure, Liquidity, Sales Growth, Performance 

Finance . 
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INTRODUCTION 

 

Indonesia is one of the countries rich in 

natural resources, both non-renewable and 

renewable resources[1]. Resources of 

natural resources that cannot be updated in 

Indonesia, one of them is the mining sector 

[2][3]. Non-renewable natural resources in 

Indonesia, one of which is the mining sector. 

The majority of mining production in 

Indonesia consists of coal, tin, copper, gold 

and ammonia. Growth in the mining sector 

cdi for the period c2013-2016 is predicted to 

be around c8.27% [4]. Indonesia is known 

as the fourth largest coal exporting country 

in the world in the 2012 World Coal 

Statistics (WCS), successfully exporting as 

much as 443 million tons of coal. 

Indonesia's achievements in the Top Ten 

Coal Producers in 2012 are in fourth 

position [5]. 

 

 
Figure 1. Data Source 

 

business risk variable where one of the 

indicators is used as a phenomenon is multi 

coal TBk success (BSSR) means corporate 

tax CEBIT cBSSR c EBIT value in 2019–

2020 changed at 0.019% increase, but the 

value of net profit occurred in 2019 and 

increased by 0.24%. So c doesn't show up as 

because CEBIT Value Creduction has no 

effect on CNet Profit Arvot[6]. Meanwhile, 

according to the theory that has been 

researched, if the EBIT value increases, then 

it will have a positive effect on net profit[7] 

In the asset structure cvariable, one of the 

indicators is c, namely Fixed Assets which 

are used as a phenomenon in the company 

Adaro cEnergy Tbk c (ADRO)[8]. In 2018-

2019 there was an increase in Fixed Assets 

of c6.54%. However, the net profit value in 

2018 – c2019 decreased by -9.78%. The 

phenomenon that occurs between these 

variables is where an increase in fixed assets 

does not affect a decrease in the value of net 

income. Meanwhile, according to the theory 

that has been studied, if there is an increase 

in Fixed Assets, it will have a positive effect 

on Net Income[9][10]. 

 

METHOD 

 

The data collection technique used is a 

documentation technique which is carried 

out by collecting and studying data from the 

financial reports of mining companies listed 

on the official website of the Indonesia 

Stock Exchange c (IDX) for the period 2018 

to 2020. 

 

 
Figure 2. Original Sample 

 

In this study, using a purposive sampling 

method, by taking predetermined samples 

based on certain criteria. 
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RESULT AND DISCUSSION 

 

 

 
Figure 3. Descriptive statistics. 

 

1. Business risk has a minimum value of 

0.01% for the company Baramulti 

Suksessarana Tbk (BSSR) in 2019 and a 

maximum value of 168.2% for the company 

CBukit CASAM CTB (PTBA) in 2018. 

2. The caset structure has a minimum value 

of 0.4% in the company Bayan Resources 

CTbk (BYAN) in 2018 and a maximum 

value of c55.6% in the company Charum 

cEnergy cTbk (HRUM) in c2018. 

3. Sales growth has a minimum value of -

39.9% for the company Harum Energy Tbk 

(HRUM) in 2020 and a maximum value of 

57.1% for the company Bayan Resources 

Tbk (BYAN) in 2018. 

4. Liquidity has a minimum value of 0.2% 

for the Bukit cAsam Tbk (PTBA) company 

in 2019 and a maximum value of 1,007.4% 

for the Harum Energy Tbk (HRUM) 

company in 2020. 

5. Financial performance has a minimum 

value of c0% for the company Petrosea Tbk 

(PTRO) in 2020 and a maximum value of 

43.5% for the company Bayan Resources 

Tbk (BYAN) in 2018. 

 

 
Figure 4. Histogram 

 

From the figure above it can be concluded 

that the data is normally distributed because 

it can be seen that the curve lines do not 

deviate to the left or right, and form an 

inverted bell. 

 

 
Figure 5. P-P Plot 

 

Shows the normal graph p-p plot has dots 

that spread around and follow the diagonal 

line so that it can be concluded that the data 

is normally distributed. 
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Figure 6. Kolmogorov-Smirnov test (K-S) 

 

Based on Table III.2 above, it shows the sig. 

of 0.20 which means it shows > 0.05. These 

results can be concluded that the residual 

data in this study were normally distributed 

 

 
Figure 7. Multicollinearity Test 

 

The results of the cuz test concluded that all 

independent variables had a tolerance value 

of > 0.10 and a VIF value < 10 which 

indicated that there was no correlation 

between the independent variables. So it was 

concluded that this study did not occur (free) 

multicollinearity. 

 

 
Figure 8. Heteroscedasticity Test 

 

The regression model of this study also does 

not have symptoms of heteroscedasticity, 

because based on the figure it can be seen 

that there is no clear pattern, and the dots do 

not clump and spread c above c and c below 

the number 0 on the Y axis. 

 
Figure 9.  Glejser Test Result 

 

 
Figure 10. Multiple Linear Regression 

Analysis 

 

Based on the table above, the multiple linear 

regression equation is obtained as follows: 

 
Financial Performance = 0.281 + 0.212 Business 

Risk – 0.294 Asset Structure 

 + 0.153 Sales Growth + 0.023 Liquidity 
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1. The constant value is 0.281 which means 

that if all the independent variables do not 

change, then the financial performance is 

0.281. 

2. Business risk has a positive coefficient of 

0.212 which shows a unidirectional 

relationship with financial performance. 

This means that if the other independent 

variables are considered constant, then every 

one unit increase in the business risk 

variable will increase financial performance 

by 0.212. 

3. Asset structure has a negative coefficient 

of -0.294 which shows the opposite 

relationship with financial performance. 

This means that if the other independent 

variables are considered constant, then every 

one-unit increase in the asset structure 

variable will reduce financial performance 

by -0.294. 

4. Sales growth has a positive coefficient of 

0.153 which shows a unidirectional 

relationship with financial performance. 

This means that if the other independent 

variables are considered constant, then every 

one unit increase in the sales growth 

variable will increase financial performance 

by 0.153. 

5. Liquidity has a positive coefficient of 

0.023 which shows a unidirectional 

relationship with financial performance. 

This means that if the other independent 

variables are considered constant, then every 

one unit increase in the liquidity variable 

will increase financial performance by 

0.023. 

 

 

 

 
Figure 11. F-Test 

 

 
Figure 12. T-Test 

 

1. The results of the t test show that the 

significance value of business risk on 

financial performance is 0.012 < c 0.05 and t 

count value is 2.697 > t table value is 

2.04841. So it can be concluded that 

individually business risk has a positive and 

significant effect on financial performance. 

2. The results of the t test show that the 

significance value of asset structure on 

financial performance is 0.135 > 0.05 and 

the tcount is -1.539 > the ttable is -2.04841. 

So it can be concluded that individually the 

asset structure has no effect and is not 

significant on financial performance. 

3. The results of the t test show that the 

significance value of sales growth on 

financial performance is 0.142 > 0.05 and 

the tcount is 1.512 < the ttable value is 

2.04841. So it can be concluded that 

individually sales growth has no effect and 

is not significant on financial performance. 

4. The results of the t test show that the 

significant value of liquidity on financial 

performance is 0.058 > c0.05 and the tcount 

is 1.975 <c the ttable value is c2.04841. So 

it can be concluded that individually 

liquidity has no effect and is not significant 

on financial performance. 
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CONCLUSION 

 

1. The results of this test conclude that 

business risk partially has a positive and 

significant effect on the financial 

performance of mining companies on the 

Indonesia Stock Exchange for the 2018 c–

2020 period. 

2. The results of this test conclude that caset 

structure has no partial effect and is not 

significant on the financial performance of 

mining companies on the Indonesian 

Securities Exchange for the 2018-2020 

period. 

3. The results of this test conclude that sales 

growth partially has no effect and is not 

significant on the financial performance of 

mining companies on the Indonesia Stock 

Exchange for the 2018-2020 period. 

4. The results of this test conclude that 

liquidity partially has no effect and is not 

significant on the financial performance of 

mining companies on the Indonesia Stock 

Exchange for the 2018-2020 period. 

5. The test results conclude that business 

risk, asset structure, sales growth, and 

liquidity simultaneously and significantly 

affect the financial performance of mining 

companies on the Indonesia Stock Exchange 

for the 2018-2020 period. 
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