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Appendix A: Data of Sample
NO. | COMPANY NAME | YEAR | EI OCF | ICF FCF | DER | SR
2018 | -0.27 | -0.28 | -0.04 | -055 | 0.38 |-0.10
2019 | -0.84 | -0.37 | -0.22 | -155 | 0.42 | 0.23
1 ASIBAIGO | AALY 2020 | 267 | 0.80 | -024 | -3.30 | 0.44 |-0.15

Lestari Thk.

2021 | 131 | 1.11 0.19 016 | 044 |-0.23
2022 | -0.13 | -0.63 | -0.04 2.37 | 031 |-0.16
2018 | 0.38 | 068 | -059 | 414.93 | 0.83 | 0.04
Akasha Wira 2019 | 058 | 0.26 | -0.69 378 | 0.45 | 0.14
2 | International | ADES | 2020 | 062 | 025 | -0.85 | -0.87 | 0.37 | 0.40
Tok. 2021 | 096 | 0.34 | 14241 | -0.82 | 0.34 | 1.25
2022 | 0.37 | 0.01 0.20 -0.62 | 0.23 | 118
2018 | -0.98 | -062 | -0.99 | -059 | -1.53 | -0.65
FKS Food 2019 | -10.04 | -0.95 | -2.23 | -0.99 | -2.13 | 0.00
3 Sejahtera AISA | 2020 | 006 | -513 | 1.19 | -88.70 | 1.37 | 1.32
Tok. 2021 | -1.00 | 0.45 6.98 -1.12 | 111 | -051
2022 | -11.85 | -051 | -0.70 | -417 | 1.35 |-0.26
2018 | 159 | 079 | -0.48 | -10.82 | 2.68 | 0.53
Sumber 2019 | 070 | -0.09 | 043 -0.70 | 2.49 | -0.06
4 Alfaria AMRT | 2020 | -0.04 | 0.21 0.42 2.08 2.40 | -0.09
Trijaya Tok. 2021 | 0.80 | -003 | -004 | 019 | 1.90 | 052
2022 | 048 | 0.11 0.28 -0.45 | 1.68 | 1.18
2018 | 0.00 | -1.29 | -0.91 017 | 0.20 | -0.07
BISI 2019 | -0.24 | -3.17 | -0.06 0.00 | 0.27 |-0.37
5 | International | BISI | 2020 | -0.10 | 0.93 1.19 0.06 | 0.19 |[-0.02
Tok. 2021 | 0.38 | -0.09 | 0.05 -0.57 | 0.5 | -0.03
2022 | 0.37 | 0.02 0.35 078 | 012 | 0.61
2018 | -2.77 | -7.78 | 7.04 019 | 1.28 | 0.07
Bumi 2019 | -210 | -091 | -0.92 | -0.87 | 1.32 |-0.67
6 | Teknokultura | BTEK | 2020 | 508 | -1.05 | -1.01 | -0.97 | 1.54 | 0.00
Unggul Tbk 2021 | -079 | -2.68 | 26.62 | 2826 | 1.67 | 0.00
2022 | 025 | 195 | -099 | -2.23 | 2.44 | 0.00
2018 | 0.10 | -062 | 046 -3.09 | 177 | 0.02
Budi Starch 2019 | 027 | 942 | -0.77 | -2.89 | 1.33 | 0.07
7 | & Sweetener | BUDI | 2020 | 0.05 | -0.29 | 053 -0.65 | 1.24 |-0.04
Tok. 2021 | 037 | 0.21 0.57 053 | 1.16 | 0.81
2022 | 0.01 | -0.87 | 0.09 -1.58 | 1.20 | 0.26
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2018 | 096 | -0.67 | -0.43 -065 | 1.79 |-0.10
Eagle High 2019 | 152 | -6.33 1.17 | -10.88 | 2.42 | -0.04
8 Plantations | BWPT | 2020 | -0.05 | -1.23 | -099 | -1.16 | 3.32 | -0.08
k. 2021 | 0.28 021 | 3560 | -0.73 | 4.85 |-0.49
2022 | -1.01 | 1.49 0.98 6.36 496 | -0.12
2018 | -0.14 | 0.38 -0.81 0.80 0.20 | 0.07
Wilmar 2019 | 133 | 058 | 066 | -0.76 | 023 | 0.21
9 Cahaya CEKA | 2020 0.16 0.62 0.99 0.14 | 0.24 | 0.07
Indonesia . - : - : :
Thk. 2021 | 0.03 | -1.53 0.54 0.00 0.22 | 0.05
2022 | 018 | -1.13 0.23 0.01 0.11 | 0.05
2018 | 0.82 1.85 1.01 0.41 043 | 141
Charoen 2019 | -0.20 | -0.32 0.78 -0.44 | 0.39 |-0.10
10 Pokphand CPIN
Indonesia 2020 | 0.06 0.43 -0.37 0.70 0.33 | 0.00
Thk 2021 | -0.06 | -0.56 0.56 -0.86 | 0.41 | -0.09
2022 | -0.19 | -0.21 | -0.07 -394 | 051 |-0.05
2018 | -1.65 | -1.75 | -1.21 -254 | 875 | 0.00
Central 2019 | -1.20 | 2.27 -0.23 -0.41 | 17.21 | 0.00
11 Proteina | CPRO | 2020 | -2.09 | 1.11 | 1.91 0.54 | 7.69 | 0.00
Prima Tbk. 2021 | 479 | -087 | 037 | 071 | 1.24 | 090
2022 | -0.83 | 1.86 -0.01 0.09 115 | -0.44
2018 | 0.21 0.00 0.44 0.44 0.19 | 0.20
Delta 2019 | 006 | -020 | -032 | 0.84 | 0.18 | 0.24
12 Djakarta DLTA | 2020 | -0.61 | -0.10 6.24 -0.18 | 0.20 | -0.35
k. 2021 | 0.52 0.36 -0.76 -0.36 | 0.30 |-0.15
2022 022 | 041 0.06 0.20 0.31 | 0.02
2018 | 028 | -154 |-178.01| -0.80 | 1.22 | -0.05
Dharma
Samudera 2019 | -0.02 | -0.13 | -1.33 -3.82 | 099 |-0.01
13 Fishing DSFI | 2020 | -1.69 | -0.52 | -0.63 -056 | 0.93 |-0.18
Industries
Thk. 2021 | -3.48 | 0.07 -1.38 -042 | 0.85 | 0.16
2022 | 0.47 0.67 0.69 -0.75 | 0.65 | -0.04
2018 | 026 | -3.67 | -0.44 -0.19 | 044 |-0.30
Epnsteva' 2019 | -0.11 | -0.54 2.45 12.18 | 0.42 |-0.02
utera
141 Megatrading | EPMT | 2020 | 017 | 294 | -040 | -0.01 | 0.40 | 0.03
Thbk. 2021 | 024 | -059 | -0.15 1.29 0.42 | 0.28
2022 | 0.00 | -1.07 | -2.05 -0.20 | 046 | 0.02
2018 | 0.00 0.37 0.00 1.51 0.53 | 0.00
2019 | 0.40 0.00 0.46 -047 | 054 |-0.37
15 Gudang = | 5
Garam Thk. 2020 | -0.30 | 0.56 0.07 1.41 0.34 | -0.23
2021 | -0.27 | -0.70 | -0.04 -0.87 | 052 |-0.25
2022 | -050 | 0.85 0.10 2.12 0.53 | -0.41
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2018 | 1.01 | 485 | -4.96 264 | 1.72 |-0.19

Gozco 2019 | 0.65 | -1.62 | -3.43 | -0.28 | 1.37 | 0.00

16 | Plantations | GZCO | 2020 | -0.69 | -1.14 | -0.68 | 042 | 1.09 | 0.00

Tok. 2021 | -1.08 | 18.62 | -2.38 058 | 0.89 | 0.38

2022 | 431 | -0.25 | -1.28 009 | 077 | 017

2018 | 0.07 | 031 | -1.88 000 | 032 |-0.22

H.M. 2019 | 0.01 | -015 | -117 0.10 | 0.43 |-0.43

17 | Sampoerna | HMSP | 2020 | -0.37 | -0.30 | 14.23 | 0.02 | 0.64 | -0.28

Tok. 2021 | -017 | -014 | -1.39 | -0.39 | 0.82 |-0.36

2022 | -0.11 | -0.29 | -43.68 | -0.11 | 0.94 |-0.13

2018 | 0.31 | -0.10 | 0.60 1.34 | 051 | 017

Indofood 2019 | 015 | 059 | -0.49 | -0.70 | 045 | 0.07

18 | CBP Sukses | ICBP | 2020 | 0.38 | 0.26 | 1357 | -22.13 | 1.04 |-0.14

Makmur Tbk 2021 | 007 | -014 | 091 | 078 | 115 |-0.09

2022 | 028 | 010 | -051 | -317 | 1.01 | 015

2018 | -0.03 | -0.09 | 0.85 -1.31 | 0.93 | -0.02

Indofood 2019 | 049 | 1.25 | -0.95 |-160.17 | 0.77 | 0.06

19 Sukses INDF | 2020 | 0.48 | 0.04 | 63.47 | -456 | 1.05 |-0.14
Makmur

Tbk. 2021 | 028 | 0.06 | -083 | -0.86 | 1.06 |-0.08

2022 | -0.18 | -0.08 | -0.40 | -472 | 0.93 | 0.06

2018 | 1.00 | 1.39 0.50 -0.26 | 1.31 | 0.65

Japfa 2019 | -0.14 | 0.02 0.54 -4.27 | 1.24 | -0.29

20 Comfeed JPFA | 2020 | -0.32 | 1.17 | -0.37 | -259 | 1.27 |-0.05
Indonesia

Tbk. 2021 | 074 | -083 | 0.27 -1.87 | 1.36 | 0.17

2022 | 030 | 1.03 | -043 | -0.10 | 1.45 |-0.25

2018 | -055 | -047 | -0.34 0.28 | 0.20 |-0.12

PP London 2019 | -023 | -028 | 150 | -058 | 0.20 | 0.19

21 Sumara LSIP | 2020 | 1.75 1.79 | -053 | -0.16 | 0.17 | -0.07
Indonesia

Tbk. 2021 | 043 | 040 | -017 025 | 0.18 |-0.14

2022 | 0.04 | -0.42 | 0.00 150 | 0.93 |-0.14

2018 | 562 | 038 | -0.05 | -1.09 | 1.24 | 0.89

Malindo 2019 | -0.46 | -0.15 | 0.60 | -12.42 | 1.25 |-0.28

22 Feedmill MAIN | 2020 | -1.26 | -0.09 | -0.38 | -0.56 | 1.27 | -0.26

Tok. 2021 | -255 | -1.96 | 0.06 6.99 | 1.49 |-0.09

2022 | -057 | -1.98 | -017 | -049 | 1.62 |-0.27

2018 | 055 | 010 | -0.48 | -5.43 | 0.78 | 0.02

Midi Utama 2019 | 0.28 | 0.45 0.31 0.38 | 0.76 | 0.07

23 Indonesia MIDI | 2020 | -0.01 | -0.10 | 0.63 -0.73 | 3.07 | 0.67

Tok. 2021 | 035 | 0.01 | -0.32 1.93 | 2.80 | 0.15

2022 | 048 | 0.39 0.21 028 | 2.48 | 0.34
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2018 | -0.07 | 0.06 -0.18 -0.10 | 1.47 | 017
BM?'“ 2019 | -0.02 | -0.06 0.16 0.18 153 | -0.03
intang

24 | \ndonesia | MLBl | 2020 | 076 | -0.35 | -0.21 | -0.95 | 1.03 |-0.37
Thk. 2021 | 1.33 0.34 0.00 13.12 | 1.66 |-0.20

2022 | 0.39 0.28 0.26 0.06 2.14 | 0.15
2018 | -0.28 | 0.79 -0.79 -051 | 3.18 | -0.66
Matahari 2019 | -0.38 | -2.76 0.54 219 | 6.20 | -0.08
25 | PutraPrima | MPPA | 2020 | -0.27 | 0.06 -0.38 0.08 | 2342 | -0.25
Tok. 2021 | -0.17 | -0.13 | -0.66 -1.17 | 6.96 | 3.13
2022 | 027 | -0.47 1.45 -9.69 | 21.80 | -0.71
2018 | 0.76 | -0.44 | -0.49 -0.85 | 0.39 |-0.13
_ 2019 | -1.06 | 0.14 -1.20 -1.24 | 045 |-0.15
26 Mustika MRAT
Ratu Tbk. 2020 | -52.65 | 1.78 -9.17 | -4759 | 0.63 | 0.10
2021 | -1.05 | -0.63 | -0.29 -0.72 | 0.68 | 0.63
2022 | 188.95 | 10.21 | -49.82 | 6.23 0.69 | 1.77
2018 | 0.08 | -0.64 127 | -10.23 | 1.06 | 0.30
2019 | 0.17 6.19 0.54 -1.92 | 092 |-0.22
27 Mayora | \1yoRr
Indah Thk. 2020 | 0.02 0.12 -0.40 1.16 0.75 | 0.32
2021 | -0.42 | -0.72 | -0.15 -053 | 0.75 |-0.25
2022 | 0.63 0.55 0.63 -0.94 | 074 | 0.23
2018 | -2.45 | -1.72 5.80 -3.78 | 1.87 |-0.25
Prasidha 2019 | -045 | 2.22 2.24 1.46 3.34 | -0.20

28 | Aneka Niaga | PSDN | 2020 | 1.03 | -1.48 | -0.87 -0.75 | 4.87 |-0.15

ok 2021 | 058 | -2.75 | -0.77 216 | 11.69 | 0.18

2022 | -0.69 | -1.14 | -7.83 0.12 | 17.04 | -0.46

2018 | 027 | -2.33 | -0.60 -0.75 | 0.78 | -0.18

| tBe”to_e' | 2019 | -1.08 | 105.63 | -0.35 0.18 1.02 | 0.06
nternasional

29 | "investama | RMBA | 2020 | -53.69 | -263 | 183 | -2.34 | 1.18 | 0.03
Thbk. 2021 | -1.00 | 0.68 -0.89 2.98 0.38 | -0.10

2022 | 11853 | -0.22 | -0.49 -051 | 0.32 | 0.00
2018 | -0.06 | -0.20 | -0.01 -142 | 051 |-0.06
Nippon 2019 | 0.86 0.62 0.40 -0.90 | 051 | 0.08

30 Indosari ROTI
Corpindo 2020 | -0.29 | 0.01 -0.15 2.81 0.37 | 0.05
Thbk. 2021 | 0.68 0.32 -0.63 2.49 0.46 | 0.00

2022 | 053 0.13 0.15 -0.08 | 1.07 | -0.03
2018 | 0.37 5.13 -0.90 0.10 414 | -0.14
Millennium 2019 | -059 | -080 | 079 | -0.76 | 423 | 0.00

31 Pharmacon SDPC
International 2020 | -0.64 | -3.84 | -0.64 -2.78 | 4.08 | 0.09
Thk. 2021 | 241 | -1.25 0.10 144 | 409 | 0.31
2022 | 1.56 5.05 2.47 3.74 441 | 144
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2018 | -0.75 | -049 | 022 | -1.23 | 1.24 |-0.08
2019 | 037 | 110 | 000 | -288 | 1.28 | 0.00

32 S:g:g‘?gﬂa SGRO | 2020 | -5.79 | -0.22 | -049 | -014 | 157 |-0.32
2021 | -5.25 | 160 | -009 | 440 | 112 | 0.24

2022 | 028 | -0.29 | 047 | -032 | 096 | 0.05

2018 | -1.07 | -314 | -379 | -0.06 | 1.60 | 0.10

Sreeya Sewu 2019 | 208 | 1.00 | 020 | 058 | 1.70 |-0.17

33 | Indonesia | SIPD | 2020 | -0.82 | -1.71 | -066 | -3.20 | 191 | 0.76
Tok. 2021 | -182 | -0.76 | 331 | -087 | 205 | 0.33

2022 | 1752 | 016 | -0.45 | 1643 | 3.28 | -0.29

2018 | 039 | 581 | 045 | -053 | 1.20 | 0.36

2019 | 041 | 278 | 014 | 048 | 108 | 0.07

34 Se";‘gta”t SKLT | 2020 | -005 | 081 | -074 | 069 | 0.90 |-0.03
2021 | 099 | 028 | 081 | 016 | 0.64 | 055

2022 | 011 | -0.87 | 154 | 021 | 075 |-0.19

2018 | 049 | -0.67 | 006 | -159 | 1.39 | 0.8

2019 | 050 | 431 | 025 | -5.85 | 154 | 0.02

35 | SmartTbk. | SMAR | 2020 | 071 | -0.85 | 1.06 | -2.95 | 1.84 | 0.00
2021 | 084 | 004 | -056 | -0.87 | 1.80 | 0.05

2022 | 095 | 558 | -004 | -663 | 121 | 0.14

2018 | 018 | -0.19 | -31.91 | -0.90 | 0.60 | -0.14

_ 2019 | 089 | 1.04 | 019 | 947 | 034 | 0.20

36 S'ar‘TtﬁLTOp STTP | 2020 | 030 | 0.85 | 364 | -0.88 | 0.29 | 1.11
2021 | 002 | -0.33 | 056 | 507 | 019 |-0.21

2022 | 001 | 008 | 075 | -0.99 | 0.7 | 0.01

2018 | 022 | -1.05 | 044 | -758 | 242 |-0.29

Tunas Baru 2019 | -0.14 |-11.94| 026 | -067 | 2.24 | 0.5

37 | Lampung | TBLA | 2020 | 0.03 | -097 | 0.01 | 239 | 230 |-0.06
Tok. 2021 | 016 | 3907 | 018 | -1.14 | 225 |-0.15

2022 | 001 | -0.33 | 014 | -1.67 | 246 |-0.13

2018 | 003 | -047 | 048 | 000 | 024 |-0.04

Mandom 2019 | -0.16 | -0.35 | -028 | 0.03 | 0.7 |-0.36

38 | |Indonesia | TCID | 2020 | -1.69 | 1.47 | -0.60 | 0.07 | 0.25 |-0.41
Tok. 2021 | -0.24 | -052 | 0.20 | -0.97 | 0.26 |-0.17

2022 | -124 | -040 | 002 | 227 | 028 | 0.8

2018 | 025 | -0.94 | -031 | -1.28 | 179 | 0.29

_ 2019 | 034 | 2729 | 767 | -505 | 1.15 | 045

30 | 922t | TGKA | 2020 | 042 | 025 | 029 | 050 | 110 | 050
2021 | 001 | -091 | 922 | 042 | 0.93 |-0.04

2022 | 001 | 820 | 055 | -044 | 1.04 | 001




61

Ultra Jaya 2018 | -0.02 | -0.46 | 1.73 1.20 | 0.16 | 0.04

Ind':J/lsitlrl; N 2019 | 048 | 090 | -0.76 | 045 | 017 | 0.24

40 Trading ULTJ | 2020 | 007 | 011 | 894 | -535 | 0.83 |-0.05

Company 2021 | 015 | 016 | -1.39 | -343 | 044 | -0.02

Thk. 2022 | 024 | 082 | -046 | -0.53 | 0.27 | -0.06

2018 | -0.08 | -0.85 | -5.38 | 2.85 |-10.31 | -0.34

Bakrie 2019 | 231 | -313 | -1.35 | -155 | -2.54 | -0.06

41 sumatera | \gp 2020 | -0.81 | -1.37 | 0.08 -0.35 | -2.08 | 0.13
Plantations

Thk 2021 | -112 | 576 | 0.67 1.08 | -2.20 | -0.04

2022 | 692 | -1.60 | -0.78 | -0.76 | -1.76 | 0.17

2018 | 0.30 | 016 | -221 | 087 | 1.75 |-0.19

Unilever 2019 | -019 | 006 | -1.74 | -0.32 | 291 |-0.07

42 Indonesia | UNVR | 2020 | -0.03 | -0.04 | -0.52 0.08 | 3.16 |-0.13

Tok. 2021 | -020 | -0.06 | -0.01 | 0.04 | 341 |-0.44

2022 | -007 | 002 | -024 | -0.05 | 358 | 0.14

2018 | -047 | 038 | -0.45 | -0.66 | 1.87 | 0.03

_ 2019 | -0.78 | 334 | -0.70 | -3.66 | 1.90 | -0.01

43 T{;gﬁgf ALTO | 2020 | 042 | -0.08 | -010 | -0.86 | 1.97 |-0.23

2021 | -015 | 036 | 0.72 9.31 | 1.99 |-0.09

2022 | 0.81 | -097 | -066 | -0.69 | 1.93 | -0.82

2018 | -035 | -0.73 | 095 | -583 | 221 | 0.02

Dharma 2019 | -059 | 097 | -047 | -1.16 | 211 | 0.03

44 Nussztrﬁra DSNG | 2020 | 168 | 086 | -0.13 | -1.25 | 1.27 | 0.35

Thk. 2021 | 055 | -0.04 | -0.72 | -22.09 | 0.95 | 0.08

2022 | 063 | 046 | 633 | -0.67 | 0.88 | 0.3

2018 | -269 | -1.79 | -122 | -1.18 | 0.24 |-0.12

Provident 2019 | 037 | -053 | -1.75 | -1.56 | 0.13 |-0.25

g5 | VeSSt oA M [ p020 | 2019 | -258 | 201 | 231 | 005 | 050
Bersama

Thk. 2021 | 001 | 7.86 | -1.08 | -0.83 | 0.01 | 1.16

2022 | -0.88 | -1.77 | -0.92 | -1.00 | 0.00 | 0.08

2018 | 0.33 | 041 | 092 | -0.22 | 079 |-0.02

2019 | 0.1 | -053 | -0.29 | -036 | 0.74 | -0.10

46 Eg&;ﬁfﬁgf RANC | 2020 | 037 | 220 | 162 | 860 | 142 | 037

2021 | -0.87 | 064 | 010 | -0.16 | 1.98 | 2.67

2022 | -950 | -0.10 | -0.69 | -0.21 | 2.18 | -0.49

2018 | -0.38 | -0.43 | -0.79 | -0.82 | 0.70 | -0.34

_ 2019 | -094 | -0.27 | -037 | -1.12 | 076 | -0.17

47 Sekirbflum' SKBM | 2020 | 466 | -1.49 | -0.63 | -1.42 | 084 |-0.20

2021 | 4.49 | -328 | 1.0 | 20.83 | 0.99 | 0.20

2022 | 192 | -327 | -0.33 | -1.23 | 0.90 | 0.06
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2018 | -0.89 | -0.65 | 1.78 -0.50 | 1.78 |-0.20

Sawit 2019 | -0.86 | -0.97 | 031 | -0.36 | 1.91 |[-0.32

48 | Sumbermas | SSMS | 2020 | 47.33 | 57.60 | 0.19 -1.23 | 162 | 0.18

Sarana Tok 2021 | 163 | 090 | 002 | 270 | 127 | 0.07

2022 | 021 | 031 | -0.36 3.63 1.17 | 0.58

2018 | 029 | -0.28 | 0.86 -0.68 | 0.25 |-0.05

Wismilak 2019 | -0.39 | 0.1 0.00 -1.61 | 0.26 |-0.39

49 | Inti Makmur | WIIM | 2020 | 4.02 | 0.08 | -1.05 | -264 | 0.36 | 2.20

Tok. 2021 | 0.00 | -0.17 | -10.70 | 0.3 | 0.43 |-0.18

2022 | 049 | 0.67 0.68 008 | 044 | 1.22

2018 | 044 | 098 | -0.13 061 | 411 |-0.32

2019 | -0.06 | -0.43 | 061 -0.26 | 7.95 | -0.36

50 Vﬁz?ggak JAWA | 2020 | 009 | 039 | -0.40 | 011 | 13.32 | 0.03

2021 | -0.42 | -0.48 | 0.30 -0.30 | 14.96 | 1.79

2022 | 0.69 | 0.08 0.13 0.03 | 29.32 | -0.58

2018 | -2.31 | -0.61 | 0.26 0.42 1.52 | 0.13

2019 | 257 | 17.03 | 0.98 -3.23 | 331 | 0.25

51 ,mid[z;;aTbk_ DAYA | 2020 | -3.63 | -0.78 | -0.52 | -1.15 | 4.90 | 0.41

2021 | 0.06 | -1.71 | -051 1.37 | 858 |-0.22

2022 | -0.23 | -6.37 | 1.09 -3.91 | 19.20 | -0.31

2018 | -0.92 | -1.02 | -1.02 | -111 | 050 |-0.51

Dua Putra 2019 | -40.46 | -41.43 | 28.85 | -0.94 | 0.70 | -0.29

52 ,\;J;Emr DPUM | 2020 | 012 | -056 | -0.94 | -2961 | 1.10 | -0.50

Tbk. 2021 | -0.79 | -0.51 | 8.8 -0.92 | 1.24 | 0.00

2022 | 043 | -0.84 | -1.02 | -1.00 | 1.35 | 0.00

2018 | 0.37 | -0.33 | 4.67 -0.76 | 0.64 | 0.44

Kino 2019 | 243 | -089 | 058 -7.02 | 0.74 | -0.03

53 Indonesia | KINO | 2020 | -0.78 | -5.10 | 0.16 016 | 1.01 [-0.21

Tok. 2021 | -0.14 | -9.31 | -0.08 | -1.61 | 0.99 | 0.16

2022 | -1071 | -059 | -0.27 | -111 | 2.05 |-0.40

2018 | 0.26 | 0.68 | -0.09 | -0.61 | 0.31 | 0.88

Sariguna 2019 | 1.07 | 0.59 1.43 386 | 0.62 | 0.78

54 | Primatirta | CLEO | 2020 | 0.02 | 0.08 | -061 | -1.17 | 0.47 |-0.01

Tok. 2021 | 0.36 | 0.03 | -0.50 323 | 0.35 | -0.06

2022 | 0.08 | -0.18 | 2.83 -1.80 | 0.43 | 0.18

2018 | 0.88 | -1.06 | 450 -0.78 | 0.35 | 1.12

Buyung 2019 | 015 | 1323 | 0.9 -0.72 | 0.32 | 0.29

55 Poetra HOKI | 2020 | -0.63 | -0.26 | 0.13 022 | 0.36 | 0.07
Sembada

Tbk. 2021 | -0.69 | -0.82 | -0.26 218 | 046 |-0.28

2022 | -0.99 | 1406 | -027 | -458 | 0.21 |-0.43
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SR El OCF ICF FCF DER
Mean 0.071553 0.642812 0.809833 -0.051286 -0.082211 1.786109
Median -0.002088 0.011255 -0.100687 -0.104440 -0.533353 0.985347
Maximum 3.133333 188.9496 105.6309 142.4085 414.9315 29.31689
Minimum -0.821429 -53.69484 -41.43309 -178.0138 -160.1737 -10.31441
Std. Dev. 0.479248 14.95024 8.664260 15.48172 27.91637 3.628271
Chow Test
Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic d.f. Prob.
Cross-section F 0.929091 (54,215) 0.6161
Cross-section Chi-square 57.677547 54 0.3409

Lagrange Multiplier Test

Lagrange Multiplier Tests for Random Effects
Null hypotheses: No effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided

(all others) alternatives

Test Hypothesis

Cross-section Time Both
Breusch-Pagan 0.410254 0.631840 1.042094
(0.5218) (0.4267) (0.3073)
Honda -0.640510 0.794884 0.109158
(0.7391) (0.2133) (0.4565)
King-Wu -0.640510 0.794884 0.598778
(0.7391) (0.2133) (0.2747)
Standardized Honda -0.527347 1.259059 -5.313930
(0.7010) (0.1040) (1.0000)
Standardized King-Wu -0.527347 1.259059 -2.423559
(0.7010) (0.1040) (0.9923)
Gourieroux, et al. -- -- 0.631840

(0.3956)




Regression Model Analysis (Common Effect Model)

Dependent Variable: SR

Method: Panel Least Squares
Date: 08/15/23 Time: 19:29

Sample: 2018 2022
Periods included: 5

Cross-sections included:

55

Total panel (balanced) observations: 275

Variable Coefficient Std. Error t-Statistic Prob.
C 0.076018 0.031970 2.377782 0.0181
El 0.006209 0.001968 3.155129 0.0018
OCF 0.001201 0.003352 0.358162 0.7205
ICF 0.002458 0.001870 1.314315 0.1899
FCF -0.000524 0.001025 -0.511225 0.6096
DER -0.005233 0.007882  -0.663904 0.5073
Root MSE 0.467954 R-squared 0.043098
Mean dependent var 0.071553 Adjusted R-squared 0.025311
S.D. dependent var 0.479248 S.E. of regression 0.473144
Akaike info criterion 1.362742 Sum squared resid 60.21971
Schwarz criterion 1.441653 Log likelihood -181.3770
Hannan-Quinn criter. 1.394411 F-statistic 2.423076
Durbin-Watson stat 2.112360 Prob(F-statistic) 0.035955
Multicollinearity Test
El OCF ICF FCF DER
El 1.000000 0.176103 -0.159961 0.035961 -0.014688
OCF 0.176103 1.000000 -0.033106 0.003826 -0.025427
ICF -0.159961 -0.033106 1.000000 -0.012401 0.000677
FCF 0.035961 0.003826 -0.012401 1.000000 -0.014247
DER -0.014688 -0.025427 0.000677 -0.014247 1.000000
Heteroscedasticity Test
Dependent Variable: RESABS
Method: Panel Least Squares
Date: 08/15/23 Time: 19:36
Sample: 2018 2022
Periods included: 5
Cross-sections included: 55
Total panel (balanced) observations: 275
Variable Coefficient ~ Std. Error t-Statistic Prob.
C 0.273755 0.024478 11.18369 0.0000
El 0.002569 0.001507 1.705043 0.0893
OCF -0.000582 0.002567 -0.226701 0.8208
ICF 0.001772 0.001432 1.237392 0.2170
FCF -0.000523 0.000785 -0.666499 0.5057
DER 0.011190 0.006035 1.854313 0.0648
Root MSE 0.358290 R-squared 0.027708
Mean dependent var 0.294875 Adjusted R-squared 0.009636
S.D. dependent var 0.364021 S.E. of regression 0.362263
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Akaike info criterion 0.828686 Sum squared resid 35.30213
Schwarz criterion 0.907597 Log likelihood -107.9443
Hannan-Quinn criter. 0.860355 F-statistic 1.533198
Durbin-Watson stat 2.065808 Prob(F-statistic) 0.179655
Hypotheses Test
Dependent Variable: SR
Method: Panel Least Squares
Date: 08/15/23 Time: 19:29
Sample: 2018 2022
Periods included: 5
Cross-sections included: 55
Total panel (balanced) observations: 275
Variable Coefficient ~ Std. Error t-Statistic Prob.
C 0.076018 0.031970 2.377782 0.0181
El 0.006209 0.001968 3.155129 0.0018
OCF 0.001201 0.003352 0.358162 0.7205
ICF 0.002458 0.001870 1.314315 0.1899
FCF -0.000524 0.001025 -0.511225 0.6096
DER -0.005233 0.007882  -0.663904 0.5073
Root MSE 0.467954 R-squared 0.043098
Mean dependent var 0.071553 Adjusted R-squared 0.025311
S.D. dependent var 0.479248 S.E. of regression 0.473144
Akaike info criterion 1.362742 Sum squared resid 60.21971
Schwarz criterion 1.441653 Log likelihood -181.3770
Hannan-Quinn criter. 1.394411 F-statistic 2.423076
Durbin-Watson stat 2.112360 Prob(F-statistic) 0.035955
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