o Journal of Accounting Research, Utility Finance and

INUI:K@COPERNLCUS
' NrERwATIO R AL ” Digital Assets (JARUDA) | ISSN (e): 2962-973X
‘_YA'E{ I ] I) A Volumes 4 No. 1 (2025)
AN L) £A cARUDA
y 4

—E"Sciencecate

THE INFLUENCE OF WORKING CAPITAL MANAGEMENT AND SALES
GROWTH ON PROFITABILITY AT PT. PANJI ANUGERAH
SENTOSA MEDAN IN 2022-2024

Alya Azizah', Toni Hidayat?, Wan Dian Safina’, Muhammad Rahmat*
1.234 Universitas Muslim Nusantara Al-Washliyah
Corresponding Email: alyaazizah75@gmail.com, hidayattoni99@yahoo.com, wandiansafina(@umnaw.ac.id,
muhammadrahmat0904(@gmail.com

Received : 22 May 2025 Published : 27 July 2025

Revised : 30 May 2025 DOI : https://doi.org/10.54443/jaruda.v4il.257

Accepted : 17 June 2025 Link Publish : https://jaruda.org/index.php/go
Abstract

This study aims to analyze and gain a deep understanding of the effect of working capital management and sales
growth on profitability at PT. Panji Anugerah Sentosa Medan during the period 2022 to 2024. The population in this
study consists of the company's annual financial statements, including the balance sheet and income statement for
that period. The sampling technique used is total sampling, where all available data is used as a research sample. The
approach used in this study is quantitative, utilizing primary and secondary data obtained from the company's annual
financial statements. To analyze the data, a multivariate analysis method was applied using multiple linear regression.
The results of the analysis show that based on the partial t-test, the working capital management variable has a
significance value of 0.00 and a regression coefficient of 4.718. This indicates that working capital management has
a positive and significant effect on the company's profitability as measured by the Return On Asset (ROA) ratio.
Meanwhile, the sales growth variable shows a significance value of 0.137 and a regression coefficient of -1.526,
which indicates that sales growth does not have a significant effect on the company's profitability based on the ROA
ratio.
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1. INTRODUCTION

In the era of globalization, business people around the world are expected to have more effective skills in
managing their businesses. The current unstable and unpredictable economic developments have had a significant
impact on the business world in Indonesia. This condition encourages companies to continue to strive to survive and
develop their businesses as well as possible so that they can grow. The dynamics of competition in the business sector
require every company to optimize operational performance in order to achieve the expected targets, one of which is
achieving maximum profit. In this context, companies are required to maximize their profitability in order to achieve
optimal results and profit levels. The profitability of a company greatly affects its survival and is influenced by many
factors. (Sholihah, 2020). Working capital management plays a crucial role in achieving company goals, considering
that financial managers generally allocate most of their time to managing this aspect. In addition, more than half of
the company's total assets are usually invested in the form of current assets. Thus, increasing sales volume and
investment interests in current assets have a high relationship with the extent to which working capital management
is carried out efficiently (Olfimarta, 2019).

Sales activity is also a key indicator in assessing the level of profitability of a company and reflects the
intensity of its operational activities. By monitoring the dynamics of sales growth, the company is able to project the
potential profitability that can be achieved in a certain period of time. The object of this study was taken from a
company engaged in the field of medical equipment suppliers. PT. Panji Anugerah Sentosa Medan manages the
marketing of medical equipment products. Based on the company's financial report, it was found that the working
capital turnover ratio in 2022 was at 2.20 times, then increased in 2023 to 2.29 times and decreased again in 2024 to
2.20 times. During the period stated, this shows that the working capital turnover ratio fluctuates due to an increase
in working capital turnover in 2023 and a decrease in 2024. It is also found that the sales growth ratio in 2022 has no
growth data because this is the base year, then there is a decrease in sales to -4% in 2023 and an increase again to 2%
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in 2024. During the period stated, this shows that the sales growth ratio fluctuates due to a decrease in sales in 2023
and an increase in sales in 2024. Finally, it can be seen that ROA in 2022 was at 41%, then decreased in 2023 to 39%
and increased again in 2024 to 40%. During the period stated, this shows that ROA fluctuated due to a decrease in
ROA in 2023 and an increase in 2024.

2. LITERATURE REVIEW
2.1 Working Capital Management

Hamidah (2019) defines working capital as a form of investment carried out by a company in various short-
term assets, including cash, securities, cash equivalents, receivables, and inventory. Meanwhile, according to Fahmi
(2018), working capital management is a branch of management discipline that aims to provide strategic direction in
implementing the concept of working capital, so that it is in line with the company's goals and the expectations of the
commissioners.

2.2 Sales Growth

Sales growth refers to the increase in the number of products successfully sold in a certain period or as one
of the many main determinants that significantly influence the achievement of net profit. Profit or gain plays a very
vital role in ensuring the continuity of a company's operations. Therefore, it is important for companies to pursue
strategies that can drive optimal and profitable sales growth (Rini, 2021).

2.3 Profitability

Kasmir (2019) stated that the profitability ratio refers to an indicator adopted to assess a company's ability to
generate profits. This ratio reflects the level of management efficiency in managing and optimizing the use of
available resources, which is realized through the acquisition of profitability from sales activities and returns on
investment activities. Overall, the use of the profitability ratio provides an overview of the company's level of
operational efficiency.

2.4 Conceptual Framework

Working
Capital H,
Management —
Profitability
Hy
Sales Growth H,

Figure 2.1 Conceptual Framework

2.4 Research Hypothesis

H;: "It is suspected that there is an influence between Working Capital Management and Profitability at PT. Panji
Anugerah Sentosa Medan."

H,: "It is suspected that there is an influence between Sales Growth on Profitability at PT. Panji Anugerah Sentosa
Medan."

Hj: "It is suspected that there is an influence between Working Capital Management and Sales Growth on Profitability
at PT. Panji Anugerah Sentosa Medan."

3. RESEARCH METHOD
3.1 Population and Sample

This study employs a total sampling approach, a sample selection technique in which every component of
the population is included in the analysis unit. Therefore, the entire population directly serves as a sample, ensuring
that every component is carefully examined to produce pertinent results. In the context of this study, the sample used
fully represents the population, namely the financial statements of PT. Panji Anugerah Sentosa Medan which includes
the balance sheet and profit and loss statement for the period 2022 to 2024.

3.2 Operational Variables and Measurement

Publish by Radja Publika

OPEN = ACCESS 112



THE INFLUENCE OF WORKING CAPITAL MANAGEMENT AND SALES GROWTH ON PROFITABILITY AT PT.
PANJI ANUGERAH SENTOSA MEDAN IN 2022-2024
Alya Azizah et al

3.2.1 Working Capital Management

Working capital refers to the portion of short-term assets utilized to support the smooth running of a company’s daily

operational activities. The formula used to measure how quickly working capital management turns over is as follows:
Net Sales

Current Assets — Current Liabilities

Working Capital Turnover =

3.2.2 Sales Growth
Sales growth reflects the increase in the amount of sales achieved by a company within a certain period of time. To
calculate the sales growth rate, the following formula is used:

Sales; — Sales;_;
Sales Growth = X 100%
Sales;_;

3.2.3 Profitability
Profitability reflects the company's capability in creating profit, one of which can be measured using the Return On
Asset (ROA) indicator. The calculation of ROA is based on the formula:

Ret On Asset = Net Profit X 100%
CRUr DN ASSEL = o1 Jtal Asset 0

4. RESULTS AND DISCUSSION
4.1 Normality Test
According to Ghozali (2018), the normality test was used to determine whether the distribution of the
regression data—both independent and dependent—was close to being normal. The Kolmogorov-Smirnov method
was used to do the normal distribution test in this empirical discovery.
Table 4.1 Normality Test
One-Sample Kolmogorov-Smirnov Test

X1 X2 Y
N 36 36 36
Normal Parameters*® Mean 12243997.8327349551.115351379.53
Std. Deviation551516.685 611992.790 328513.469
Most Extreme DifferencesAbsolute 141 .085 101
Positive .084 .085 .092
Negative -.141 -.051 -.101
Test Statistic 141 .085 .101
Asymp. Sig. (2-tailed) .069° 200°¢ 2004

Source: data processed with spss 26

According to the information in the table, variable X1's Asymp. Sig. (2-tailed) value is 0.069, whereas variables X2
and Y both have a value of 0.200. Since each of these numbers is more than sig. 0.05, it may be said that the data's
distribution satisfies the normalcy assumption.

4.2 Multicollinearity Test
According to Ghozali (2018), this test aims to detect potential relationships or interdependencies between
independents in the regression model, a multicollinearity analysis is carried out. The test's findings are shown below:
Table 4.2 Multicollinearity Test

Tolerance | VIF
(Constant)
Working Capital 565 | 1.770
Management
Sales Growth 5651 1.770

Source: data processed with spss 26

Referring to the information in the table, each variable has a Variance Inflation Factor (VIF) value of 1.770 and a
tolerance of 0.565. Because all VIF values <10 and tolerance values> 0.1, it can be stated that the regression model
used is free from multicollinearity symptoms.

4.3 Heteroscedasticity Test

According to Ghozali (2018), the purpose of heteroscedasticity is to identify whether the regression model
shows non-constant residual variations between observations. One of the techniques used to detect the presence of
heteroscedasticity is the Glejser test.
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Table 4.3 Heteroscedasticity Test

Std. | Beta t Sig
Error .
(Constant) 1104 | 1999 | 1.810 | .07
402. | 283. 9
061 921
Manajemen | .058 | .073 | 1.258 | .21
Modal
Kerja
Pertumbuh .052 | -.099 -1 .06
an 1.883 9
Penjualan

Source: data processed with spss 26

Referring to the table presented, independent X1 has a sig. value of 0.217, while X2 shows a figure of 0.069. Since
every sig. value is more than the 0.05 tolerance limit, it can be said that this regression model shows no signs of
heteroscedasticity.

4.4 Multiple Linear Regression Analysis
This regression model involves more than one independent variable in its analysis structure. In this study,
there are two independents that are used as predictive factors. Ghozali (2018) stated that multiple linear regression
has the aim of identifying the direction and intensity of the influence of the independent on the dependent.
Table 4.4 Regression Equation Results

Stand
ardize

Unstandar d
dized Coeff

Coefficient icient Collinearity
S S Statistics
Mode Std. Sig Toler
1 B Error Beta t . ance VIF
(Con 3284 1944 1.689 .10
stant) 143. 402.9 1
873 92
X1 484 .103 .8124.718 .00 .565 1.770
0
X2 - .092 -.263 - .13 .565 1.770
141 1.526 7

Source: data processed with spss 26
As the results of the table above, the regression equation can be taken, namely Y = 3284143.873 + 0.484 X1 + -
0.141X2 + ¢
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4.5 t-test
Ghozali (2018) stated that the t-test is used as an analysis tool to assess the extent to which each independent
role partially influences changes that occur in the dependent.

Table 4.5 t-test

Stand
ardiz
ed Collinea
Unstandardi Coeff rity
zed icient Statistic
Coefficients s S
Mode Std. Sig Toler VI
| B Error Beta t . ance F
(Con 3284119444 1.68 .10
stant) 43.87 02.99 9 1
3 2
X1 484 .103 .8124.71 .00 .5651.7
8 0 70
X2 -.141 .092 -263 -.13 .5651.7
1.52 7 70
6

Source: data processed with spss 26

The probability value of t, according to the t-test results, is 0.00, which is less than 0.05, indicating that
working capital management has an influence on profitability at PT. Panji Anugerah Sentosa Medan for the period
2022-2024. With a coefficient value of 4.718, it can be concluded that working capital management has a positive
influence on profitability. According to the t-test results, the probability value of tis 0.137, > 0.05, indicating that,
for the years 2022-2024, sales growth has no bearing on PT. Panji Anugerah Sentosa Medan's profitability. With a
regression coefficient of -1.526, it can be concluded that sales growth does not contribute significantly to the
company's profitability.

4.6 F test
According to Ghozali (2018), the F test is used to assess the magnitude of the influence of the combination of all
independents simultaneously on the dependent.
Table 4.6 F test
Sum of Mean
Model Squares df Square F Sig.
Regres 16896614 2 8448307 13.35.000
sion  74655.42 37327.7 5 °
2 11
Resid 20875769 33 6325990
ual 97263.55 9007.98
0 6
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" Total 37772384 35
71918.97
2

Source: data processed with spss 26

The computed F value, as shown in the above table, is 13.355, which is higher than the F table value of 3.275, and
the probability value obtained is 0.00, <0.05. This indicates that PT. Panji Anugerah Sentosa Medan's profitability is
significantly impacted by the independent variables of working capital management and sales growth.

4.7 Determination Coefficient Test
Ghozali (2018), to assess the magnitude of the influence of the independent in defining the dependent as a whole and
its potential influence, can be analyzed through the determination coefficient value (R square).
Table 4.7 Determination Coefficient Test
Model R R Square Adjusted R SquareStd. Error of the Estimate
1 ..669° 447 414 25515.226

Source: data processed with spss 26

Referring to the data in the table, the Adjusted R Square value is recorded at 0.414. This means that the
contribution of working capital management and sales growth in explaining variations in profitability reaches 41.4%,
while the remaining 58.6% comes from other variables not included in this model.

4.8 Discussion

The Effect of Working Capital Management on Profitability

As obtained from the data analysis carried out by adopting SPSS software version 26, it was found that the working
capital management variable has a positive or high effect on profitability. This is shown from the probability value
of t, namely 0.00 <0.05, and the t hit value. > t tab. (4.718 > 2.03224). This positive and significant effect indicates
that an increase in working capital turnover is able to explain and predict an increase in the company's profitability.
Conversely, a decrease in working capital turnover can explain or predict a decrease in profitability.

The Effect of Sales Growth on Profitability

As the data analysis obtained using SPSS version 26 software, it was found that the sales growth variable did not
have a high negative effect on profitability. This is indicated by the t probability value of 0.137, which is> 0.05, and
the t hit value, <t tab. (-1.526 < 2.0322). The insignificance of this influence indicates that fluctuations in sales
growth do not have an impact on decreasing the company's profitability.

The Effect of Working Capital Management and Sales Growth on Profitability

The F value (simultaneous) with sig. 0.00 is the outcome of data analysis using SPSS 26. Consequently, it is
determined that the F hit value. F hit value> F tab (13,355> 3,275) and 0.00 < f tab. (0.00 < 0.05). This result shows
that the dependent variable (profitability) is influenced concurrently by all independent factors (working capital
management and sales growth).

5. CONCLUSION

5.1 Conclusion

As obtained from the analysis, it is concluded that:

1. Working Capital Management, which is proxied by Working Capital Turnover, has a significant effect on
Profitability at PT. Panji Anugerah Sentosa Medan in 2022-2024.

2. Sales Growth, which is proxied by Sales Growth, does not show a significant negative effect on Profitability at
PT. Panji Anugerah Sentosa Medan in 2022-2024.

3. All independent variables, namely working capital and sales growth, simultaneously have a high or positive effect
on profitability at PT. Panji Anugerah Sentosa Medan during the period 2022 to 2024.

Publish by Radja Publika

OPEN = ACCESS 11 6



THE INFLUENCE OF WORKING CAPITAL MANAGEMENT AND SALES GROWTH ON PROFITABILITY AT PT.
PANJI ANUGERAH SENTOSA MEDAN IN 2022-2024
Alya Azizah et al

REFERENCES

Aldubhani, M. A. Q., Wang, J., Gong, T., & Maudhah, R. A. (2022). Impact of working capital management on
profitability: evidence from listed companies in Qatar. Journal of Money and Business, 2(1), 70-81.
https://doi.org/10.1108/JMB-08-2021-0032

Aulia, F., & Hidayat, T. (2021). Pengaruh Modal dan Inovasi Terhadap Kinerja UMKM Kain Perca di Kecamatan
Medan Denai. Jurnal Bisnis Net, 4(2), 119-132. ISSN: 2621-3982, EISSN: 2722-3574.

Darwis. (2020). Manajemen Asset dan Liabilitas. Yogyakarta, hal.57

Ghozali, 1. (2018). Aplikasi Analisis Multivariate dengan Program IBM SPSS. 25. Badan Penerbit Universitas
Diponegoro

Ginting, M. C. (2018). Peranan Modal Kerja Dalam Meningkatkan Profitabilitas, Jurnal Manajemen 4, no. 2: 187—
196. http://ejournal.lmiimedan.net

Hamidah. (2019). Manajemen Keuangan (1st ed.). Penerbit Mitra Wacana Media.

Hasanah, A., & Setyawan, R. (2020). Analisis Pengaruh Manajemen Modal Kerja, Pertumbuhan Penjualan dan
Kebijakan Hutang Terhadap Profitabilitas Perusahaan. Jurnal of Applied Managerial Accounting, 4(2), 299-
309.

Hasibuan, S. J., Oktami, D. (2019). “Pengaruh Modal Kerja Dan Perputaran Modal Kerja Terhadap Return On Equity
(ROE) Pada Perusahaan Manufaktur Yang Terdaftar Di Bursa Efek Indonesia (BEI).” Jurnal Visi Ekonomi
Akuntansi dan Manajemen 4(2): 23— 33.

Hery. (2018). Pengantar Manajemen. Jakarta: PT. Grasindo.

Irham Fahmi. (2018). Pengantar Manajemen Keuangan. Alfabeta

Ilham, R. N., Juanda, R., Sinta, ., Multazam, M., & Ramansyah, F. P. (2024, June). PHENOMOLOGICAL STUDY
OF DIGITAL CRYPTOCURRENCY ASSET INVESTMENT IN INDONESIA IN ISLAMIC
PERSPECTIVE. In International Conference on Health Science, Green Economics, Educational Review and
Technology (Vol. 6, No. 1, pp. 168-188).

Jumingan. (2017). Analisis Laporan Keuangan. PT Bumi Aksara Puspitasari, G. (2017). Modal Kerja dan Penjualan
terhadap Laba Bersih pada Perusahaan Food and Beverage yang terdaftar di Bursa Efek Indonesia Periode
2011-2015. Jurnal Manajemen Dan Bisnis Almana, 1(2), 100-113

Kasmir. (2019). Analisis Laporan Keuangan, Edisi Revisi. PT RajaGrafindo Persada

Mashuri, P. K. (2024). Pengaruh Leverage dan Pertumbuhan Penjualan Terhadap Profitabilitas di Sektor Auto
Components yang Terdaftar di Bursa Efek Indonesia Tahun 2018 - 2023. Skripsi. Fakultas Ekonomi dan
Bisnis, Universitas Pakuan, Bogor.

Maulana, Y., & Euis. (2023). Pengaruh Modal Kerja, Pertumbuhan Penjualan dan Ukuran Perusahaan Terhadap
Profitabilitas Perusahaan Subsektor Logam dan Sejenisnya. Indonesian Journal of Strategic Management,
6(1), 1-12. https://doi.org/10.25134/ijsm.v6i1.7622

Olfimarta, D., & Wibowo, S. S. A. (2019). Manajemen Modal Kerja dan Kinerja Perusahaan pada Perusahaan
Perdagangan Eceran di Indonesia. Journal of Applied Accounting and Taxation, 4(1), 87-99.
https://doi.org/10.30871/jaat.v4il.1197

Pratiwi, O., Prabowo, S. (2018). “Pengaruh Perputaran Kas, Perputaran Persediaan, Perputaran Piutang Dan Siklus
Konversi Kas Terhadap Profitabilitas (Studi Pada Perusahaan Manufaktur Sektor Makanan Dan Minuman
Yang Terdaftar Di Bursa Efek Indonesia Periode Tahun 2011 —2016).” Audit dan Sistem Informasi Akuntansi
2(1): 1-19.

Publish by Radja Publika

OPEN = ACCESS 117



THE INFLUENCE OF WORKING CAPITAL MANAGEMENT AND SALES GROWTH ON PROFITABILITY AT PT.
PANJI ANUGERAH SENTOSA MEDAN IN 2022-2024
Alya Azizah et al

Ramansyah, F. P., Salsabila, R., Lubis, F. Y., Jannah, M. M., & Listyaningtias, H. (2025). Analisis Laporan Keuangan
PT Essa Industries Indonesia Tbk Tahun 2023. Zona Manajerial: Program Studi Manajemen (S1) Universitas
Batam, 15(1), 1-8.

Ramansyah, Frengki Putra, et al. "Determination Of Firm Value In The Consumer Cyclicals Sector Listed On The
Indonesia Stock Exchange." Proceedings of International Conference on Finance Economics and Business
(ICOFEB). Vol. 1. 2023.

Rini, V. O. (2021). Analisis Volume Penjualan Ditinjau dari Pemilihan Bahan Baku dan Persaingan Harga Pada UD.
Sumber Hidup, Lumajang

Riyanto, B. (2015). Dasar Dasar Pembelanjaan Perusahaan (4th ed.). BPFE-Yogyakarta

Rosyanti, N., Ramadhanthi, R. J., & Firmansyah, I. (2022). Pengaruh Pertumbuhan Penjualan dan Likuiditas
Terhadap Profitabilitas (Studi pada Perusahaan Pertambangan Subsektor Batu Bara yang Terdaftar di BEI
Periode 2017-2020). Jurnal Ekonomi Bisnis, 21(2), 131-139. https://doi.org/10.32722/eb.v21i2.5220

Safitri, H., Utami, M. P. D. (2017). “Pengaruh Manajemen Modal Kerja Terhadap Profitabilitas Pada Saham
Perusahaan Indeks LQ45.” Jurnal Manajemen Motivasi 13(2): 882-8.

Sapetu, Y., Saerang, S. 1., Soepano D. (2017). “Pengaruh Manajemen Modal Kerja Terhadap Profitabilitas Perusahaan
(Studi Kasus Pada Perusahaan Food And Beverages Yang Terdaftar Di Bursa Efek Indonesia Periode 2012-
2015).” Jurnal EMBA 5(2): 1440 1451.

Shalini, W. ., Christianty, R. ., & Pattinaja, E. M. . (2022). Pengaruh Manajemen Modal Kerja, Likuiditas Dan
Leverage Terhadap Profitabilitas Pada Perusahaan Consumer Goods Di Bursa Efek Indonesia Periode 2017-
2020. Owner : Riset Dan Jurnal Akuntansi, 6(2), 1841-1851. https://doi.org/10.33395/owner.v6i2.823

Shintya, M. N. (2017). Analisis pengaruh Leverage dan pertumbuhan Penjualan terhadap Profitabilitas Pada
Perusahaan Sub Sektor Kosmetik yang Terdaftar di Bursa Efek Indonesia.

Sholihah, F. (2020). Pengaruh Struktur Modal, Pertumbuhan Penjualan, Ukuran Perusahaan, Likuiditas Dan
Perputaran Modal Kerja Terhadap Profotabilitas, Wadiah 4, no. 1: 94-105.

Stanié, M., Cita, M., Sulenti¢, M. S. (2023). The Influence Of Working Capital Management On The Profitability Of
Manufacturing Enterprises - The Case Of Croatia. South East European Journal of Economics and Business,
18(2), 126-139.

Subramanyam, K. R. (2017). Analisis Laporan Keuangan (Edisi Kese). Salemba Empat

Sujarweni, V. W. (2017). Analisis Laporan Keuangan . Yogyakarta: Pustaka Baru Press.

Sugiyono. (2019). Metode Penelitian Kuantitatif Kualitatif dan R&D. Bandung: Alfabeta Bandung

Ulfa, T. U., & Wahyu, L. (2020). Perputaran Modal Kerja, Pertumbuhan Penjualan, Ukuran Perusahaan dan Likuiditas
Pengaruhnya Terhadap Profitabilitas (Studi kasus pada Bursa Efek Indonesia periode 2016-2018). Dinamika
Akuntansi, Keuangan dan Perbankan, 9(1), 59-68. ISSN: 2656-4955, EISSN: 2656-8500.

Yulianto, P. D., Ambarwati, L. (2022). “Pengaruh Manajemen Modal Kerja Terhadap Profitabilitas Perusahaan.”
Jurnal Kajian Bisnis 29(1): 43-56.

Publish by Radja Publika

OPEN = ACCESS 118



