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ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh manajemen modal kerja
terhadap Perusahaan Manufaktur Subsektor Makanan dan Minuman yang terdaftar
di Bursa Efek Indonesia dan tergolong dalam Daftar Efek Syariah Periode 2021-
2024. Manajemen modal kerja diproksikan melalui Cash Conversion Cycle (CCC),
Accounts Receivable Period (ARP), Inventory Conversion Period (ICP), dan
Accounts Payable Period (APP), sedangkan profitabilitas diukur menggunakan
Return on Assets (ROA) dan Return on Equity (ROE).

Penelitian ini menggunakan pendekatan kuantitatif dengan data sekunder dari
laporan keuangan perusahaan. Sampel penelitian ditentukan menggunakan purive
sampling sehingga diperoleh 20 perusahaan dengan total 80 observasi. Analisis
dilakukan menggunakan regresi data panel dengan Random Effect Model (REM)
dan clustered robust standard errors pada tingkat perusahaan.

Penelitian menunjukkan bahwa Cash Conversion Cycle (CCC) berpengaruh
negatif dan signifikan terhadap profitabilitas. Accounts Receivable Period (ARP)
dan Inventory Conversion Period (ICP) tidak berpengaruh terhadap profitabilitas.
Sementara itu, Accounts Payable Period (APP) berpengaruh positif dan signifikan
terhadap profitabilitas. Selain itu, variabel manajemen modal kerja secara simultan
berpengaruh signifikan terhadap profitabilitas perusahaan.

Kata Kunci: Manajemen Modal Kerja, Cash Conversion Cycle, Accounts
Receivable Period, Inventory Conversion Period, Accounts Payable Period,
Profitabilitas.



ABSTRACT

This study aims to analyze the effect of working capital management on
manufacturing firms in the food and beverage subsector listed on the Indonesia
Stock Exchange (IDX) and classified under the Sharia Securities List (DES) for the
period 2021-2024. Working capital management is proxied by the Cash Conversion
Cycle (CCC), Accounts Receivable Period (ARP), Inventory Conversion Period
(ICP), and Accounts Payable Period (APP), while profitability is measured using
Return on Assets (ROA) and Return on Equity (ROE).

This study employs a quantitative approach using secondary data obtained
from companies’ financial statements. The sample was selected using purive
sampling, resulting in 20 companies with a total of 80 observations. Data were
analyzed using panel data regression with the Random Effect Model (REM) and
clustered robust standard errors at the firm level.

The study shows that the Cash Conversion Cycle (CCC) has a negative and
significant effect on profitability. Accounts Receivable Period (ARP) and Inventory
Conversion Period (ICP) have no effect on profitability. Meanwhile, Accounts
Payable Period (APP) has a positive and significant effect on profitability. In
addition, working capital management variables simultaneously have a significant

effect on firm profitability.

Keyword: Working Capital Management, Cash Conversion Cycle, Accounts
Receivable Period, Inventory Conversion Period, Accounts Payable Period,
Profitability.
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