
60 

 

BIBLIOGRAPHY 

Abeyrathna, S. P. G. M., & Priyadarshana, A. J. M. (2019a). Impact of Firm size on 

Profitability. International Journal of Scientific and Research Publications 

(IJSRP), 9(6), p9081. https://doi.org/10.29322/IJSRP.9.06.2019.p9081 

Abeyrathna, S. P. G. M., & Priyadarshana, A. J. M. (2019b). Impact of Firm size on 

Profitability. International Journal of Scientific and Research Publications 

(IJSRP), 9(6), p9081. https://doi.org/10.29322/IJSRP.9.06.2019.p9081 

Adnyani, Ig., & Suaryana, I. G. A. (2020). The Effect of Company Sizes, Sales Growth, 

And ProfitabilityOn Firm Values. American Journal of Humanities and Social 

Sciences Research (AJHSSR), 4(6), 265–271. 

Alarussi, A. S., & Alhaderi, S. M. (2018). Factors affecting profitability in Malaysia. 

Journal of Economic Studies, 45(3), 442–458. https://doi.org/10.1108/JES-05-

2017-0124 

Aldboush, H. H., Almasria, N. A., & Ferdous, M. (2023). Determinants of Firm 

Profitability: Empirical Evidence from Jordan’s Service Sector. Business: Theory 

and Practice, 24(2), 438–446. https://doi.org/10.3846/btp.2023.18623 

Alexander. (2016, May 17). Winsorize: Definition, Examples in Easy Steps. Statistics 

How To. https://www.statisticshowto.com/winsorize/ 

Artha, I. W. (2023). Determination of Sales Growth Factors and Growth of Total Assets 

to Price to Book Value. Journal of Accounting and Finance Management, 4(1), 

17–23. https://doi.org/10.38035/jafm.v4i1.187 



61 

 

Asokan, Dr. N. (2022, October 9). Liquidity Ratio Analysis: Meaning, Formulas and 

Example. Agicap. https://agicap.com/en/article/liquidity-ratio/ 

Biely, K., & Van Passel, S. (2022). Market power and sustainability: A new research 

agenda. Discover Sustainability, 3(1), 5. https://doi.org/10.1007/s43621-022-

00073-y 

Breiman, L. (2001). Random Forests. Machine Learning, Kluwer Academic Publishers, 

45, 5–32. 

Budhidharma, V., Sembel, R., Hulu, E., & Ugut, G. (2023). Early warning signs of 

financial distress using random forest and logit model. Corporate and Business 

Strategy Review, 4(4), 69–88. https://doi.org/10.22495/cbsrv4i4art8 

CFI. (2024a). Asset-turnover-ratio. Corporate Finance Institute. 

https://corporatefinanceinstitute.com/resources/accounting/asset-turnover-ratio/ 

CFI. (2024b). Liquidity. Corporate Finance Institute. 

https://corporatefinanceinstitute.com/resources/accounting/liquidity-ratio/ 

CFI. (2024c). Sustainable Growth Rate. Corporate Finance Institute. 

https://corporatefinanceinstitute.com/resources/valuation/sustainable-growth-

rate/ 

Chang, H.-Y., Liang, L.-H., & Yu, H.-F. (2019). Market power, competition and earnings 

management: Accrual-based activities. Journal of Financial Economic Policy, 

11(3), 368–384. https://doi.org/10.1108/JFEP-08-2018-0108 



62 

 

Chen, T., & Guestrin, C. (2016). XGBoost: A Scalable Tree Boosting System. 

Proceedings of the 22nd ACM SIGKDD International Conference on Knowledge 

Discovery and Data Mining, 785–794. https://doi.org/10.1145/2939672.2939785 

Chrisnando, N., Nilmawati, N., Widjanarko, H., & Hikmah, K. (2024). Factors Affecting 

Profitability of Food and Beverage Industries: A Resource-Based View and 

Competitiveness Approach. Indikator: Jurnal Ilmiah Manajemen Dan Bisnis, 

8(2), 39. https://doi.org/10.22441/indikator.v8i2.25861 

Croissant, Y., & Millo, G. (2018). Panel data econometrics with R (First edition). John 

Wiley & Sons. 

Fama, E. F., & French, K. R. (1992). The Cross-Section of Expected Stock Returns. The 

Journal of Finance, XLVII(No 2). 

Feinberg, R. M. (1980). The Lerner Index, Concentration, and the Measurement of 

Market Power. Southern Economic Journal, 46(4), 1180. 

https://doi.org/10.2307/1057252 

Fuertes-Callén, Y., & Cuellar-Fernández, B. (2019). Inter-Relationship Between Firm 

Growth and Profitability in Contex of Economic Crisis. Journal of Business 

Economics and Management, 20(1), 86–106. 

https://doi.org/10.3846/jbem.2019.6928 

Hashmi, S. D., Gulzar, S., Ghafoor, Z., & Naz, I. (2020). Sensitivity of firm size measures 

to practices of corporate finance: Evidence from BRICS. Future Business Journal, 

6(1), 9. https://doi.org/10.1186/s43093-020-00015-y 

Hill, R. C., Griffiths, W. E., & Lim, G. C. (2018). Principles of econometrics. Wiley. 



63 

 

Hudson, R. (2024). Biodiversity and risk in the financial sector. Journal of Sustainable 

Finance and Accounting, 2, 100009. https://doi.org/10.1016/j.josfa.2024.100009 

Idnfinancials. (2024). DX reported 22.97% surge in market cap. Idnfinancials. 

https://www.idnfinancials.com/news/48815/december-idx-reported-surge-

market-cap 

Indrayani, I., Gani, A., Mursidah, M., & Yunina, Y. (2022). The Effect of Sales, 

Production Cost, Total Debt, and Working Capital on Net Profit of Manufacturing 

Companies Pharmaceutical Sub Sector. International Journal of Educational 

Review, Law and Social Sciences (IJERLAS), 2(3), 399–412. 

https://doi.org/10.54443/ijerlas.v2i3.140 

Ivanova, R. (2023). Some Thougts on the Business Efficiency and the Methods for Its 

Analysis. SCIENCE International Journal, 2(4), 107–112. 

https://doi.org/10.35120/sciencej0204107i 

Jayathilaka, A. K. K. R. (2020). Operating Profit and Net Profit: Measurements of 

Profitability. OALib, 07(12), 1–11. https://doi.org/10.4236/oalib.1107011 

Jensen, M. C., & Meckling, W. H. (1976). Theory of the Firm: Managerial Behavior, 

Agency Costs and Ownership Structure. 

Karlina, B., & Ramadhan, M. R. (2020). The Effect of Financial Leverage, Company 

Sizes, Basic Earning Power and Activity Ratio to Earning Per Share. International 

Journal of Business Studies, 3(3), 136–141. 

https://doi.org/10.32924/ijbs.v3i3.135 



64 

 

Korauš, A. (2022, January 28). Analysis of Business Efficiency. Scholarly Community 

Encyclopedia. https://encyclopedia.pub/entry/12834 

Lee, H. H. (2008). Using the Chow Test to Analyze Regression Discontinuities. Tutorials 

in Quantitative Methods for Psychology, 4(2), 46–50. 

https://doi.org/10.20982/tqmp.04.2.p046 

Lim, H., & Rokhim, R. (2020). Factors Affecting Profitability of Pharmaceutical 

Company: An Indonesian Evidence. Journal of Economic Studies, 48(5), 981–

995. https://doi.org/10.1108/JES-01-2020-0021 

Manullang, S. V., & Hutabarat, F. (2020). Sustainable Growth and Liquidity on 

Profitability: A Study on Mining Sector Companies Listed at Indonesia Stock 

Exchange in 2018. Jurnal AKSI (Akuntansi Dan Sistem Informasi), 5(1), 24–29. 

https://doi.org/10.32486/aksi.v5i1.470 

Marshall, D. H., McManus, W. W., & Viele, D. F. (2023). Accounting: What the numbers 

mean (Thirteenth edition). McGraw Hill. 

Mcclure, B., & Kindness, D. (2024). Measuring Company Efficiency To Maximize Profits. 

Investopedia. https://www.investopedia.com/investing/measuring-company-

efficiency/ 

McColgan, P. (2001). Agency theory and corporate governance: A review of the literature 

from a UK perspective. 

Munawar, A. (2019). The Effect of Liquidity, Leverage and Total Aset Turnover on 

Profitability; Empirical Study of Manufacturing Companies in Indonesia Stock 



65 

 

Exchange 2012 – 2017. International Journal of Economics and Management 

Studies, 6(9), 126–131. https://doi.org/10.14445/23939125/IJEMS-V6I9P116 

Nisbet, R., Miner, G., Yale, K., Elder, J. F., & Peterson, A. F. (2018). Handbook of 

statistical analysis and data mining applications (Second edition). Academic 

Press. 

Pervan, M., Pervan, I., & Ćurak, M. (2019). Determinants of firm profitability in the 

Croatian manufacturing industry: Evidence from dynamic panel analysis. 

Economic Research-Ekonomska Istraživanja, 32(1), 968–981. 

https://doi.org/10.1080/1331677X.2019.1583587 

Putri, I. G. A. P. T., & Rahyuda, H. (2020). Effect of capital structure and sales growth on 

firm value with profitability as mediation. International Research Journal of 

Management, IT and Social Sciences. https://doi.org/10.21744/irjmis.v7n1.833 

Qin, R. (2022). The Construction of Corporate Financial Management Risk Model Based 

on XGBoost Algorithm. Journal of Mathematics, 2022(1), 2043369. 

https://doi.org/10.1155/2022/2043369 

Rachman, S., Karyatun, S., & Digdowiseiso, K. (2023a). The Effect of Current Ratio, 

Debt to Equity Ratio, Debt to Asset Ratio, and Total Asset Turnover on The 

Financial Performance of Property and Real Estate Companies Listed in The Idx 

For The 20162020 Period. Jurnal Syntax Admiration, 4(2), 361–377. 

https://doi.org/10.46799/jsa.v4i2.904 

Rachman, S., Karyatun, S., & Digdowiseiso, K. (2023b). The Effect of Current Ratio, 

Debt to Equity Ratio, Debt to Asset Ratio, and Total Asset Turnover on The 



66 

 

Financial Performance of Property and Real Estate Companies Listed in The Idx 

For The 20162020 Period. Jurnal Syntax Admiration, 4(2), 361–377. 

https://doi.org/10.46799/jsa.v4i2.904 

Rahman, H. U., Ibrahim, M. Y., & Ahmad, A. C. (2017). Accounting Profitability and 

Firm Market Valuation: A Panel Data Analysis. ResearchGate. 

Rajagukguk, J., & Siagian, H. (2021). The Effect of Liquidity and Total Asset Turnover 

on Profitability: Research Study n Pharmaceutical Companies in Indonesia Stock 

Exchange. Ekonomis: Journal of Economics and Business, 5(2), 444. 

https://doi.org/10.33087/ekonomis.v5i2.400 

Ramli, N. A., Rahim, N., Mat Nor, F., & Marzuki, A. (2022). The mediating effects of 

sustainable growth rate: Evidence from the perspective of Shariah-compliant 

companies. Cogent Business & Management, 9(1), 2078131. 

https://doi.org/10.1080/23311975.2022.2078131 

Ratajczak, P., Szutowski, D., & Nowicki, J. (2024). Exploring the Dynamics of 

Profitability–Liquidity Relations in Crisis, Pre-Crisis and Post-Crisis. 

International Journal of Financial Studies, 12(1), 16. 

https://doi.org/10.3390/ijfs12010016 

Soeindoen, J. B., & Siagian, H. L. (2021). Leverage, Earning Per Share, and Profitability: 

A Study on Infrastructure Companies Listed at IDX from Year 2015—2018. 

SCIENTIFIC JOURNAL OF REFLECTION : Economic, Accounting, 

Management and Business, 4(2), 351–360. https://doi.org/10.37481/sjr.v4i2.286 



67 

 

Tarigan, A. E. B., Ginting, R. R., & Edward, Y. R. (2021). The Effect of Debt-to-Equity 

Ratio and Current Ratio on Earnings Per Share Moderated by Return on Equity. 

International Journal of Business, Economics and Law, 24(6). 

Tissen, M., & Sneidere, R. (2019). Turnover Ratios and Profitability Ratios Calculation 

Methods: The Book or Average Value. New Challenges of Economic and Business 

Development. 

Wijaya, A., & Atahau, A. D. R. (2021). Profitability and Sustainable Growth of 

Manufacturing Firms: Empirical Evidence from Malaysia and Indonesia. Jurnal 

Riset Akuntansi Dan Keuangan. 

Wooldridge, J. M. (2010). Econometric Analysis of Cross Section and Panel Data (2nd 

ed.). Massachusetts Institute of Technology. 

Yadav, I. S., Pahi, D., & Gangakhedkar, R. (2022). The nexus between firm size, growth 

and profitability: New panel data evidence from Asia–Pacific markets. European 

Journal of Management and Business Economics, 31(1), 115–140. 

https://doi.org/10.1108/EJMBE-03-2021-0077 

Yuanita, N. (2019). Competition and bank profitability. Journal of Economic Structures, 

8(1), 31. https://doi.org/10.1186/s40008-019-0164-0 

 

 

 


