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ABSTRACT

INE ANGGRAENI. 2026. The Trade-Off Model Between Liquidity and
Profitability: An Empirical Study of Logistics and Delivery Subsector Companies
Listed on the Indonesia Stock Exchange for the Period 2021-2025, under the
guidance of H. Sugiyanto.

Companies in the logistics and delivery subsector play an important role in
supporting the distribution of goods and services and the growth of digital
commerce in Indonesia. In their operational activities, these companies face
challenges in the form of increasing operating costs, particularly transportation
and fuel expenses, which may affect their ability to maintain a balance between
liquidity and profitability. The phenomenon indicates that an increases in current
assets are not always followed by increases in net income indicates the possibility
of a trade-off between liquidity and profitability.

This study aims to examine the development of liquidity, the development of
profitability, the relationship between liquidity and profitability, and the trade-off
model between liquidity and profitability in logistics and delivery subsector
companies listed on the Indonesia Stock Exchange during the 2021-2025 period.

The research employed descriptive and verificative methods with a
quantitative approach. The data used were secondary data obtained from the
companies financial statements, which were analyzed using descriptive analysis,
panel data regression with the Random Effect Model (REM), and quadratic
regression analysis.

The result indicates that the levels of liquidity and profitability fluctuated
during the observation period. Current ratio and cash ratio have a positive
coefficients in relation to return on assets, however, neither has a statistically
significant effect at the 5% significant level. The current ratio trade-off model was
not statistically supported, with a probability value of 0,1431. Meanwhile, the CaR²
coefficient was negative at -0.000105, with a probability value of 0.0362, indicating
a significant inverted U-shaped relationship. The optimal cash ratio was estimated
at 378.16%, with a predicted ROA of approximately 18.36%. Therefore, the trade-
off model empirically supported by this study is the relationship between cash ratio
and ROA, while the trade-off between current ratio and ROA could not be
statistically established.

Keywords: Liquidity, Profitability, Trade-Off.
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ABSTRAK

INE ANGGRAENI. 2026. Model Trade-Off antara Likuiditas dan
Profitabilitas Studi Empiris pada Perusahaan Subsektor Logistik dan Pengantaran
yang Terdaftar di Bursa Efek Indonesia Periode 2021-2025, di bawah bimbingan H.
Sugiyanto.

Perusahaan subsektor logistik dan pengantaran memiliki peran penting dalam
mendukung distribusi barang dan jasa serta perdagangan digital di Indonesia.
Dalam kegiatan operasionalnya, perusahaan menghadapi tantangan berupa
meningkatnya biaya operasional, khususnya biaya transportasi dan bahan bakar,
yang dapat memengaruhi kemampuan perusahaan dalam menjaga keseimbangan
antara likuiditas dan profitabilitas. Fenomena menunjukkan bahwa peningkatan
aset lancar tidak selalu diikuti oleh peningkatan laba bersih, sehingga
mengindikasikan adanya kemungkinan trade-off antara likuiditas dan profitabilitas.

Penelitian ini bertujuan untuk memperoleh gambaran mengenai
perkembangan likuiditas, perkembangan profitabilitas, hubungan antara likuiditas
dan profitabilitas, serta model trade-off antara likuiditas dan profitabilitas pada
perusahaan subsektor logistik dan pengantaran yang terdaftar di Bursa Efek
Indonesia periode 2021 hingga 2025.

Metode penelitian yang digunakan adalah metode deskriptif dan verifikatif
dengan pendekatan kuantitatif. Data yang digunakan merupakan data sekunder
berupa laporan keuangan perusahaan yang dianalisis menggunakan analisis
deskriptif, regresi data panel dengan Random Effect Model (REM) dan analisis
regresi kuadratik.

Hasil penelitian menunjukkan bahwa tingkat likuiditas dan profitabilitas
perusahaan mengalami fluktuasi. Current Ratio (CR) dan Cash Ratio (CaR)
memiliki koefisien positif terhadap Return On Asset (ROA), namun keduanya tidak
berpengaruh signifikan pada taraf signifikansi 5%. Model trade-off current ratio
belum terbukti secara statistik karena memiliki nilai probabilitas 0,1431. Sementara
itu, koefisien CaR2 bernilai negatif sebesar -0,000105 dengan probabilitas 0,0362
yang menunjukkan pola inverted U-Shape yang signifikan. Titik optimal cash ratio
diperoleh sebesar 378,16% dengan ROA prediksi sekitar 18,36%. Dengan
demikian, model trade-off yang terbukti secara empiris dalam penelitian ini adalah
hubungan antara cash ratio terhadap ROA, sedangkan trade-off antara current ratio
dan ROA belum dapat dibuktikan secara statistik.

Kata Kunci: Likuiditas, Profitabilitas, Trade-Off.
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