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Abstract 

The purpose of this study was to examine the effect of profitability, growth 

opportunity, asset structure and liquidity on the capital structure of companies in the 

consumer industry sector listed on the Indonesia Stock Exchange. 2018-2021 years. 

The analytical method used in this research is multiple linear regression with SPSS. 

Observations in this study used purposive sampling and obtained a sample of 34 

companies by testing the classical assumptions, multiple linear regression, 

hypothesis testing and the coefficient of determination. The conclusions from the 

results of this study indicate that partially profitability, asset structure and liquidity 

have a significant effect on capital structure while growth opportunities do not have 

a significant effect on capital structure. Simultaneously the four factors namely 

profitability, growth opportunity, asset structure and liquidity have a significant 

influence on capital structure. 
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INTRODUCTION 

Economic developments cause 

competition faced by companies to 

become more competitive so companies 

must make the right strategies and 

innovations so that companies can survive 

and achieve goals. This is experienced by 

various sectors in the economy, especially 

in the consumer goods sector which makes 

a significant contribution to economic 

growth due to the level of consu mption of 

basic human needs. The phenomenon of 

the entry of Covid-19 into Indonesia has 

an impact on the consumption industry 

sector where there are social restrictions 

set by the government and rising raw 

material prices affect the level of stability 

of companies in supporting company 

capital or funding. The capital structure 

reflects the comparison between the 

amount of long-term debt and own capital 

in carrying out company activities. 

Determination of the capital structure is an 

important issue that must be considered 

because it will affect the company's 

financial position and determine the right 

source of funds for the company in 

carrying out its operational activities. 

Management of the capital structure is 

expected to be in optimal conditions, 

which minimize risk and maximize 

returns. Optimal capital structure is a 

combination of debt and equity that can 

maximize the value of the company. The 

optimal structure is managed by taking 

into account the company's ability in terms 

of profitability, growth opportunity, asset 

structure and company liquidity. 

Profitability shows the company's ability 

to generate profits during one period. 

Companies that have high profitability 

generate high profits so that the rate of 

return within the company is relatively 

high and internal funds are available in 

large quantities to make the use of debt 

low. The higher the profitability generated, 

the use of debt is also relatively small 

because companies tend to use sufficient 

retained earnings to fund most of their 

funding needs so that the capital structure 

becomes low. Growth opportunity reflects 

the company's growth opportunities in the 

future to develop the company. Companies 

that have rapid growth and good prospects 

in the future will need large funds to 

increase their fixed assets to produce 

optimal performance. Companies with 

high growth opportunities indicate that the 

company is experiencing expansion by 

using external funds in the form of debt in 

the hope of developing market share so 

that it will have an impact on the 

company's capital structure decisions. The 

asset structure shows the allocation of each 

asset component, both current assets and 

fixed assets within the company. 

Companies with a good asset structure will 

provide benefits and convenience for 

companies in obtaining long-term debt 

guarantees so that the tendency to use debt 

is higher. Thus, the higher the company's 

asset structure, the higher the company's 

ability to be able to guarantee the long-

term debt it borrows so that it will improve 

the company's capital structure. Liquidity 

provides an illustration of the ability to 

meet short-term obligations. High liquidity 

indicates that the company has high 

current assets than its current liabilities, so 

the company will use its current assets to 

pay its obligations compared to using debt. 

Companies that have high liquidity tend to 

reduce the use of external funding because 

the company's internal funding sources are 

sufficient to fund its operational activities 

https://creativecommons.org/licenses/by/4.0/
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with the aim of reducing costs arising from 

external funding. 
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Table 1. Financial Report, Data Processed 

2022 

METHODS 

The population used in this research is the 

consumer goods industry sector companies 

which are listed on the IDX for 2018-2021 

as many as 66 companies. The sampling 

technique in this study was based on 

purposive sampling . The criteria for 

selecting the sample are as follows: 

1.  Companies in the consumer industry 

sector listed on the IDX during the 

2018-2021 period. 

2.  Companies in the consumer industry 

sector that publish complete financial 

reports consecutively during the 

2018-2021 period. 

3.  Companies in the consumer industry 

sector which earned consecutive 

profits during the 2018-2021 period. 

 
No Information Amount 

1. 
Consumer industry companies 

listed on the IDX in 2018-2021 
66 

2. 

Consumer industry company 

those not listed on the IDX during 

the 2018-2021 period 

(15) 

3. 

Consumer industry company 

which did not publish complete 

financial statements consecutively 

during the 2018-2021 period 

(4) 

4. 

Consumer industry company who 

experienced losses during the 

2018-2021 period 

(13) 

 Number of samples 34 

 
Number of Observations = 34 x 

4 years 
136 

           Table 2 . Election Sample 

https://creativecommons.org/licenses/by/4.0/
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RESULTS 

 

 

Table 1 . Descriptive Statistics 

a. Profitability has a minimum value of 

0.00 obtained by PT Kimia Farma Tbk 

and a maximum value of 2.1 obtained 

by PT Sekar Bumi Tbk, an average 

value of 0.2055 and a standard 

deviation of 0.37882. 

b.  The growth opportunity has a 

minimum value of -0.29 which was 

obtained by PT Merck Tbk and a 

maximum value of 2.53 obtained by 

PT Pyridam Farma Tbk, with an 

average value of 0.1317 and a 

standard deviation of 0.29502. 

c.  asset structure has a minimum value 

of 0.04 obtained by PT Hartadinata 

Abadi Tbk and a maximum value of 

2.53 obtained by PT Unilever 

Indonesia Tbk, an average value of 

0.4739 and a standard deviation of 

0.40575. 

d.  Liquidity has a minimum value of 

0.61 obtained by PT Unilever 

Indonesia Tbk and a maximum value 

of 13.31 obtained by PT Campina Ice 

Cream Industry Tbk, the average 

value of 3.3521 and a standard 

deviation of 2.88140. 

e.  The capital structure has a minimum 

value of 0.01 obtained by PT Kalbe 

Farma Tbk, a maximum value of 3.41 

obtained by PT Unilever Indonesia 

Tbk, an average value of 0.8001 and a 

standard deviation of 0.64701. 

 

Figure 1 . P-Plot Graph 

It can be concluded that the data is 

normally distributed. This is indicated by 

the presence of data points that follow and 

approach the axis lines.  

 
Figure 2 . Scatter plots 

it can be concluded that the regression 

model does not have heteroscedasticity. 

This can be seen from the spread of data 

points that do not form a certain pattern. 

 

Table 3. Regression Equation 
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Capital Structure = 0.719 + 0.573 

Profitability + 0.145 

Growth_Opportunity + 0.668 

Asset_Structure – 0.111 Liquidity 

a. A constant value of 0.719 means that 

profitability, growth opportunity , 

asset structure and liquidity 

considered constant, then capital 

structure of 0.719. 

b.  Regression coefficient value a positive 

value of 0.573 means that if each 

increase in profitability by 1 unit in 

the condition of other variables is 

considered constant then the capital 

structure will increase by 0.573. 

c.  Regression coefficient value a positive 

value of 0.145 means that if each 

increase in growth opportunity is 1 

unit in the condition that other 

variables are held constant, then the 

capital structure will increase by 

0.145. 

d.  Regression coefficient value a positive 

value of 0.668 means that every 

increase in asset structure by 1 unit 

when other variables are considered 

constant, the capital structure will 

increase by 0.668. 

e.  Regression coefficient value a 

negative value of 0.111 means that 

every increase in liquidity by 1 unit 

when other variables are considered 

constant, the capital structure will 

decrease by 0.111. 

 
Table 4. T Test 

partial test results in this study obtained: 

1. Profitability variable produces a t 

count value of 4.715, t table 1.97824 with 

a significance of 0.000. Then the 

comparison results on this variable 

are 4.715 > 1.97824 and 0.000 <0.05 

with the conclusion that profitability 

has a positive and significant effect 

on capital structure. 

2. growth opportunity variable 

produces a t count value of 1.018, t table 

1.97824 with a significance of 0.311. 

So the comparison results on this 

variable are 1.018 < 1.97824 and 

0.311 > 0.05 with the conclusion that 

growth opportunity has no 

significant effect on capital structure. 

3. The asset structure variable produces 

a t count value of 5.700, t table 1.97824 

with a significance of 0.000. Then 

the comparison results on this 

variable are 5.700 > 1.97824 and 

0.000 <0.05 with the conclusion that 

asset structure has a positive and 

significant effect on capital structure 

. 

The liquidity variable produces a t -value of 

-7.291, a t- table of 1.97824 with a 

significance of 0.000. Then the 

comparison results on this variable are -

7.291 < 1.97824 and 0.000 < 0.05 with the 

conclusion that liquidity has a negative 

and significant effect on capital structure. 

 

CONCLUSION 

From the results of research that has been 

done, it can be concluded, among others: 

1. Partially , profitability, asset structure 

has a significant effect on capital structure, 

while growth opportunities and liquidity 

do not have a significant effect on capital 

structure in consumer industry sector 

https://creativecommons.org/licenses/by/4.0/
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companies listed on the Indonesia Stock 

Exchange 2018-2021 years. 

2. Simultaneously profitability, growth 

opportunity, asset structure and liquidity 

have a significant effect on the capital 

structure of companies in the consumer 

industry sector listed on the Indonesia 

Stock Exchange 2018-2021 years. 
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