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Abstract: Profit is total income after deducting company costs or what can be called net 

profit. Profits generated by a company can be a benchmark for a company's success. To 

gain large profits, a company must be able to manage assets effectively and efficiently, 

because this can show that the company has good financial performance. One of the ratios 

that investors most often consider is the total assets turnover ratio. However, often a high 

asset management ratio does not indicate the company's effectiveness in managing high 

assets, but because inventory levels are low. A company is said to be insolvent when its debt 

position is greater than the total assets owned by the company. To find out whether it is 

solvable or not, it can be calculated using the debt to equity ratio. PT FKS Food Sejahtera 

Tbk (IDX: AISA) is a food producing company headquartered in Jakarta, Indonesia. This 

company was founded in 1990, with the main products being various types of ready-made 

food. The purpose of this research is to analyze asset management ratio and solvency 

management ratio PT FKS Food Sejahtera Tbk. The type of research in this research uses 

qualitative descriptive research. The subject of this research is PT FKS Food Sejahtera 

Tbk whose financial report data is from 2015 to 2021. The object of this research is asset 

management ratio and solvency management at PT FKS Food Sejahtera Tbk. The analysis 

method in this research uses a time series analysis approach. The results of this research 

show that the average fixed asset turnover of PT FKS Food Sejahtera Tbk is 1.15 times. 

The average total asset turnover of PT FKS Food Sejahtera Tbk is 0.7 times. The average 

debt ratio at PT FKS Food Sejahtera Tbk from 2015 to 2017 has a value of 1.38 which 

becomes unsafe in 2017, 2018, and 2019. The multiple that received the highest profit was 

in 2019 with a multiple of 12.15. 
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1. INTRODUCTION  
 

A icompany iis an iorganizational ientity ifounded by an iindividual ior igroup iof 

peopleiwith ithe iaim iof imaking a iprofit iduring ioperations. Most icompanies iwant ito get 

maximum iprofits iso ithat ithe icompany ican isurvive iand idevelop iin ithe ilong iterm 

(Husnan, i2003). Profit iis itotal iincome iafter ideducting icompany icosts ior iwhat ican ibe 

called inet iprofit. Profits igenerated by a icompany ican ibe a ibenchmark ifor a icompany's 

success. To igain ilarge iprofits, a icompany imust ibe iable ito imanage iassets ieffectively 

and iefficiently, ibecause ithis ican ishow ithat ithe icompany ihas igood ifinancial 

performance. As ieconomic idevelopment iincreases ifrom iyear ito iyear iand iis ialso 

accompanied by iincreasing itechnological idevelopments, ibusiness icompetition iis igetting 

tighter. The ibusiness iworld icontinues ito iexperience ichanges imarked by ithe iemergence 

of imany inew icompanies. Companies’ iare irequired ito ibe iable ito idevelop iinnovation, 

improve iperformance, iand ialso imake iefforts ito icompete icompetitively. The icompany 

is iexpected ito ibe iable ito imaintain iits icontinuity iin an iera iof ichange ithat iwill ialways 

occur. With ithe iincome iobtained by ithe icompany, ithe icompany imust ibe iable toiutilize 

it iwell iso ithat ithe icompany iis iable ito isurvive iin ithe iera iof ichange ithat iis ialways 

occurring. 

 

Financial iproblems iare ione iof ithe imost ivital iproblems ifor icompanies iin ibusiness 

development iin iall icompanies. One iof ithe imain iobjectives iof iestablishing a icompany 

is ito iobtain imaximum iprofits. However, iwhether a icompany iis isuccessful iin imaking a 

profit iand imaintaining iits icompany idepends ion ifinancial imanagement. Companies’ 

must ihave ihealthy iand iefficient ifinancial iperformance ito igain iprofits ior 

profits.Therefore, ifinancial iperformance iis iimportant ifor ievery icompany iin ibusiness 

competition ito imaintain iits icompany.  An icompany iwill ibe iable ito idevelop iif iit ihas 

funds.Companies imust ihave a ilot iof ifunds ior iequity iso ithey ican idevelop itheir 

business by ialways iinnovating. Apart ifrom iinnovation, icompanies imust ialso iincrease 

sales, iproduct iquality iand ihave ihigh icompetitiveness iso ithat ithey iattract imany 

consumers. Equity ican ibe iobtained iif ithe icompany itakes iloans ifrom icreditors ior sells 

debt isecurities ion ithe icapital imarket. The ichoice iof isource iof ifunds iused by the 

company ihas an iinfluence ion iearnings iper ishare. This ican ibe iseen iin ithe company 

using iequity iderived ifrom iliabilities. Liabilities iare ineeded by icompanies because ithey 

increase ithe iamount iof ifunding ifor icompany iactivities. Liabilities ithat a company iuses 

to iobtain iincome ior iprofits iin iits ibusiness isector. However, iin imaking profits ithere are 

always irisks iinvolved. Companies ithat ido inot imanage itheir iliabilities well iwill ibear a 

lot iof iinterest iin ithe iform iof iinterest ifrom iyear ito iyear, iwhich iwill result iin 

decreasing icompany iprofits. Companies iwill ihave idifficulty iif ithey ionly irely on itheir 

equity. Companies imust iseek iadditional iequity iso ithat ithe icompany igets maximum 

results. Therefore, ithe icompany ineeds ito iexpand iits ibusiness ito iobtain additional 
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equity. Obtaining iadditional iequity iis inot ieasy. Companies’ ineed ito iconsider the irisks 

that iwill ioccur. This iis iwhere icompanies ineed ito iadopt a icorporate iliability policy with 

the iaim iof iboosting icompany iperformance. Currently, ithe ifood iand beverage iindustry 

has ibecome a ivery iimportant ipart iof people's idaily ilives. A ilifestyle that ialways iwants 

something ifast, iinstant ifood iand idrinks iare ivery ihelpful iin meeting their ineeds. In ithe 

midst iof iincreasingly ibusy iactivities iand ilimited itime, ipeople choose ifood iand idrinks 

that iare ipractical iand ieasy ito iprepare iwithout irequiring a long time ito imake. The many 

varieties iof iinstant ifood iand idrinks iavailable ion ithe imarket mean ithat ipeople have 

many ichoices iaccording ito itheir itastes. Apart ifrom ithat, ivery affordable iprices iare also 

the ireason iwhy iinstant ifood iand idrinks iare iincreasingly popular iamong ithe ipublic. 

The iincreasing ipublic iinterest iin ithe iproducts ioffered by food iand ibeverage icompanies 

means iit iwill ibe iprofitable ifor ithe icompany ibecause revenue iwill ialso iincrease.  In iits 

development, inot iall ifood iand ibeverage icompanies are iable ito igenerate iincreased 

profits iwhen ioperating, ithere iare icompanies ithat actually iexperience a idecrease iin 

profits iand imay ieven iexperience ibankruptcy. The common icause iof ibankruptcy iin 

companies iis idue ito a idecrease iin isales ilevels iwhich causes a idecrease iin iincome iand 

has an iimpact ion a idecrease iin icompany iprofits. If a company ienters a iperiod iof 

financial idifficulties iand iis inot iresolved iimmediately, iit will iresult iin business 

bankruptcy. PT iFKS iFood iSejahtera iTbk (IDX: AISA) iis a ifood producing company 

headquartered iin iJakarta, iIndonesia. This icompany iwas ifounded iin 1990, with ithe imain 

products ibeing ivarious itypes iof iready-made ifood. FKS iFood already iholds iISO 

9001:2008, iHACCP, iand iMUI ihalal icertification. Its iproducts iare known ito ithe ipublic, 

such as iTaro iand iKremezz iNoodle isnacks, iGulas icandy, iand Superior ibrand inoodles, 

Ayam i2 iTelor, iand iBihunku. It iis inoted ithat ithis icompany has ichanged iits iname 

several itimes. Starting ifrom iAsia iIntiselera iwhen iit iwas ifirst established, ithen ibecame 

Tiga iPilar iSejahtera iFood iin i2003, iand isince iMarch i2021 it has ibecome iFKS iFood 

Sejahtera. 

 

The iasset imanagement iratio ishows ithe ilevel iof icompany ieffectiveness iin 

managingithe icompany's iassets iin igenerating isales (Brigham iand iHouston, i2010). One 

of ithe iratios ithat iinvestors imost ioften iconsider iis ithe itotal iassets iturnover iratio. 

However, ioften a ihigh iasset imanagement iratio idoes inot iindicate the 

company'sieffectiveness iin imanaging ihigh iassets, ibut ibecause iinventory ilevels iare low. 

The isolvency iratio iis a iratio iused ito imeasure a icompany's iability ito ipay ilong-term 

obligations (Husnan, i2003). A icompany iis isaid ito ibe iinsolvent iwhen iits idebt iposition 

is igreater ithan ithe itotal iassets iowned by ithe icompany. To ifind iout iwhether iit iis 

solvable ior inot, iit ican ibe icalculated iusing ithe idebt ito iequity iratio. The ipurpose iof 

this iresearch iis ito ianalyze iasset imanagement iratio iand isolvency imanagement iratio iin 

PT iFKS iFood iSejahtera iTbk. 
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2. RELATED iWORKS 

 

2.1 iFinancial iRatio 

Financial iratio iis an iratio icalculation iusing ifinancial ireports which function as a 

measuring itool iin iassessing ithe icompany's ifinancial icondition iand performance 

(Brigham iand iHouston, i2010). Financial iratio iis inumber iobtained ifrom comparisons 

between ione ifinancial istatement iitem iand iother iitems ithat ihave a relevant and 

significant irelationship. Comparisons ican ibe imade ibetween ione ipost iand another in a 

financial ireport ior ibetween iposts iwithin ithe ifinancial ireports. Financial iratio analysis 

uses iexisting ifinancial ireport idata as an ibasis ifor iassessment. Even ithough iit is based 

ion past idata iand iconditions, ifinancial iratio ianalysis iis intended ito iassess risksiand 

opportunities iin ithe ifuture. The imeasurement iand irelationship iof ione iitem to another 

item iin ithe ifinancial istatements iwhich iappears iin ifinancial iratios ican iprovide 

meaningful iconclusions iin idetermining ithe ilevel iof ifinancial ihealth iof a icompany. 

Financial iratio ianalysis iis ivery iuseful as a itool ifor iassessing icompany iperformance 

and iachievements, ias ia ireference ifor imaking iplans, ias ia itool ifor ievaluating ithe 

condition iof ia icompany ifrom ia ifinancial iperspective iand ican ibe iused ito iestimate 

potential irisks ifaced irelated ito ithe iguarantee iof icontinuity iof iinterest ipayments iand 

return iof iprincipal iloan. Financial iratio ianalysis ican ibe iused as an iassessment ifor 

organizational istakeholders. Research iconducted by iMaith (2013) iregarding ifinancial 

report ianalysis iin imeasuring ifinancial iperformance iat iPT iHanjaya iMandala Sampoerna 

Tbk, iin ihis iresearch ithe imeasurement iuses ifinancial iratios iso ithat ithe icompany 

canifind iout ithe icompany's ifinancial iperformance iso ithat iit ican iassess iwhether ia 

company iis igood ior ibad. This iinformation iwill ilater ibe iused as iconsideration 

inimaking idecisions, iboth ifor imanagement iand iexternal iparties ito ithe icompany. 

Thisiis ithe isame as iresearch iconducted by iPongoh (2013), iregarding ifinancial ireport 

analysis ito iassess ithe ifinancial iperformance iof iPT iBumi iResources iTbk. From ithe 

results iof iresearch, ithe irelationship ibetween ifinancial iratios iand ifinancial iperformance 

can iplan iand imanage iall ithe icompany's ineeds ito imeasure istrengths iand iweaknesses 

in iachieving iand iincreasing icompany iprofits ifrom iliquidity iratios, isolvency iratios, 

activity iratios, and iprofitability iratios. So ithat icompany iinterests ican imake ipolicies and 

decisions iin iaccordance iwith icompany iconditions. 

 

2.2 iAsset iManagement iRatio 

Asset imanagement iratio iis ione iof ithe ifinancial iratios ithat iis ioften iused ito idetermine 

a company's ieffectiveness iin imanaging iits ibusiness. The icompany's ioperational 

activities irequire iinvestment, iboth ifor ishort-term iassets (inventory iand iaccounts 

receivable) iand ilong-term (property, iplans, iand iequipment). So iasset imanagement ratios 

are a iseries iof iratios ithat imeasure ihow ieffectively ithe icompany ihas imanaged its assets 

(Sartono, i2016). This iratio imeasures ihow ieffectively a icompany imanages iits iassets. 

This iratio iis designed ito ianswer ithe iquestion, iof iwhether ithe iamount iof iassets 

reported ion ithe balance isheet iis ireasonable, itoo ihigh, or ilow iwhen icompared ito 
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projected isales levels. Asset imanagement iratio iis a iratio ithat ican ibe iused by iinterested 

parties ito determine the icompany's iability ito imanage ithe iassets iit iowns. The imore 

effective a company iis iin imanaging iits iassets, ithe imore icapable ithe icompany iis iof 

generating profits. Investors iare ivery iinterested iin icompanies ithat ican imanage iassets 

efficiently. So, iinvestors ioften iuse ithis iratio iin ianalyzing ithe iperformance iof ilisted 

companies. The iresults iof iresearch ifrom iSejati (2005) iregarding ifinancial iratio ianalysis 

to iassess ithe ifinancial iperformance iof iplantation icompanies iat iPT iPerkebunan 

Nusantara iIX iMojo iSugar iFactory, ishow ithat iMojo iSugar iFactory ican ibe isaid ito ibe 

liquid iif iseen ifrom ithe icurrent iassets iit ihas. However, iif iwe ilook iat ithe icompany's 

cash iand iassets iother ithan iinventory, iMojo iSugar iFactory iis isaid ito ibe iin an iilliquid 

state. 

 

2.3 iSolvency iManagement iRatio 

Solvency imanagement iratio iis a iratio ithat imeasures ihow imuch ia icompany iuses funds 

obtained ifrom iloans (debts) ito ifulfill iits iobligations (Wijaya, i2017). The iuse iof ihigh 

debt ican iincrease irisk, iwhich imeans ithat ithe igreater ithe idebt, ithe igreater ithe iinterest 

burden ithat ithe icompany imust ipay ito iexternal iparties, ithis ican ireduce ifinancial 

performance. It ican ibe iconcluded ithat ithe isolvency iratio iis ia iratio ithat iis iuseful ifor 

measuring icompany iperformance iin iassessing ithe iextent iand ihow imuch ithe icompany 

uses ifunds iobtained ifrom idebt ito ipay ioff iits iobligations iand ifinance iits iassets iby 

relying ion idebt iand ineeds ito ipay iattention ito ithe iproportion iof idebt iuse iso ias ito 

minimize irisk. The irole iof ithe ifinancial imanager, iin ithis icase, iis ivery inecessary, 

namely ito imanage icompany ifunds iwell iso ithat ithe iresults iof ithe irate iof ireturn iand 

the ilevel iof irisk ican ibe ibalanced iand iable ito ibe ifaced by ithe icompany. Because 

inithis iratio ithe iresults iof ithe iratio iobtained by ithe icompany idepend ion ithe isize iof 

the iloan iowned by ithe icompany iand ithe iassets ior iequity iit ihas.  

The iresults iof iresearch ifrom iMaith (2013) iregarding ifinancial ireport ianalysis iin 

measuring ifinancial iperformance iat iPT iHanjaya iMandala iSampoerna iTbk, ithe 

solvency iratio ishows ithat ithe icompany's icapital iis ino ilonger isufficient ito iguarantee 

debts igiven iby icreditors iso ithat ithe icompany's icondition iis isaid ito ibe inot igood. The 

results iof iresearch ifrom iPongoh i(2013), iregarding ithe ianalysis iof ifinancial ireports ito 

assess ithe ifinancial iperformance iof iPT iBumi iResources iTbk, ithe isolvency iratio iof 

the icompany iis iin ia isolvable iposition, ibecause ithe icompany's icapital iis isufficient ito 

guarantee ithe idebt igiven iby icreditors. 

 

3. METHODOLOGY 

 

The itype iof iresearch iin ithis iresearch iuses iqualitative idescriptive iresearch. iQualitative  

research iis ia iresearch imethod iused ito iexamine ia inatural iobject i(as iopposed ito ithe  

definition iof iexperiment) i(Alimuddin iet ial., i2023; iPandiangan iet ial., i2023). Objects in 

qualitative iresearch iare inatural iobjects, as ithey iare, iin inormal isituations ithat iare inot 

manipulated by icircumstances ior iconditions. Descriptive iresearch iis a imethod ifor 
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researching ithe istatus iof a igroup iof ipeople, an iobject, ia icondition, ia isystem iof 

thought, ior ia iclass iof ievents iin ithe ipresent. The iaim iof ithis idescriptive iresearch iis to 

create isystematic, ifactual, iand iaccurate idescriptions, iimages, ior ipaintings iregarding the 

properties, ifacts, iand irelationships ibetween ithe iphenomena ibeing iinvestigated. 

Research isubjects iare ipeople, iplaces, or iobjects ithat iare iobserved iin ithe icontext iof 

being itargeted (Kurdhi iet al., i2023; iPandiangan iet al i2023). The isubject iof ithis 

research iis iPT iFKS iFood iSejahtera iTbk iwhose ifinancial ireport idata iis ifrom i2015 ito 

2021. The iresearch iobject iis ithe ithing ithat iis ithe itarget iof ithe iresearch iwhich 

consists iof a iset iof ielements iwhich ican ibe ipeople, iorganizations ior iitems ito ibe 

researched ior ithe isubject imatter ito ibe iresearched ito iobtain imore ifocused idata 

(Pandiangan, i2023; iRatnawita iet al. 2023). The iobject iof ithis iresearch iis iasset 

management iratio iand isolvency imanagement iat iPT iFKS iFood iSejahtera iTbk. 

The ianalysis imethod iin ithis iresearch iuses a itime iseries ianalysis iapproach. The itime 

series ianalysis iapproach iis a iway iof ievaluating by icomparing a icompany's ifinancial 

ratios ifrom ione iperiod ito ianother (Pandiangan iet al.i2023; iYoppy iet al. i2023). By 

comparing ithe iratios icurrently iachieved iwith ithe iratios iin ithe ipast, iit ican ishow 

whether ithe icompany iis iexperiencing iprogress ior isetbacks. The icompany's development 

can ibe iseen iin itrends ifrom iyear ito iyear, iand by ilooking iat the company's development 

you iwill ibe iable ito imake iplans ifor ithe ifuture. 

 

4. RESULTS iAND iDISCUSSION 

 

4.1 iGeneral iDescription 

PT iFKS iFood iSejahtera iTbk iis ione iof ithe icompanies ithat iexperience inet iprofit 

fluctuations. Based ion iobservations iof ifinancial ireports iat iPT iFKS iFood iSejahtera Tbk 

over ithe ilast i3 iyears, iit ihas iresulted ithat ithe icompany ihas iexperienced ifluctuations in 

net iprofit. Based ion idata iPT iFKS iFood iSejahtera iTbk ifrom i2020 ito i2022 

experienced a idecline iin inet iprofit. From i2020 ito i2021 ithere iwas a isignificant decline 

in iprofit ibut idid inot iresult iin ia iloss. And iin i2022 ithe icompany iexperienced a ifurther 

decline iuntil iit iexperienced a inet iloss. 

PT iFKS iFood iSejahtera iTbk ihopes ito iimprove iand iincrease iits ifinancial iperformance 

in i2023. It iwas iexplained imore iclearly ithat ithe icompany iexperienced ilosses idue ito 

the iimpact iof ithe iincrease iin ifuel iprices iwhich ispread ito ithe iincrease iin idistribution 

costs ifor ithe icompany's iproducts. Apart ifrom ithat, iit iwas ialso icaused by ithe 

companyiexperiencing ithe iincrease iin iprices iof ivarious iraw imaterials ithat ioccurred 

globally iand iwas ialso iaccompanied by ithe iweakening iof ithe irupiah iexchange irate 

against ithe iUnited iStates idollar. But ion ithe iother ihand, iunder ithese iconditions, iPT 

FKS iFood iSejahtera iTbk icannot iaggressively iincrease iproduct iselling iprices ito iend 

consumers. Nevertheless, iPT iFKS iFood iSejahtera iTbk icontinues ito itry ito ifind 

solutions by iinnovating iits iproducts. 
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4.2 iAsset iManagement iRatio 

To ianalyze iasset imanagement iratio, iuse ifixed iasset iturnover iratio iand itotal iasset 

turnover iratio: 

 

a. Fixed iAsset iTurnover iRatio i 

Fixed iasset iturnover iratio iis an iactivity iratio ior iefficiency iratio iwhich imeasures ihow 

effectively iand iefficiently a icompany iuses iits iassets ior ifixed iassets ito igenerate 

income. 

 

Table i1. Fixed iAsset iTurnover iRatio 

Year Sales Fixed iAsset Fixed iAsset iTurnover 

2015 6,010,895 4,597,344 1.48 

2016 6,545,680 3,305,375 1.66 

2017 1,950,589 1,100,848 0.08 

2018 1,583,265 1,027,433 1.49 

2019 1,510,427 1,394,705 1.25 

2020 1,192,058 1,316,197 0.95 

2021 1,520,813 1,328,834 1.15 

Minimum iFixed iAsset iTurnover 0.08 

Maximum iFixed iAsset iTurnover 1.66 

Average iFixed iAsset iTurnover 1.15 

 

The ifastest ifixed iasset iturnover iwas iin i2016 iwith a iturnover iof i1.66 itimes. The 

lowest iturnover iwas iin i2017 iat i0.08 itimes. The iaverage ifixed iasset iturnover iof iPT 

FKS iFood iSejahtera iTbk iis i1.15 itimes.  

Fixed iasset iturnover iis ithe icomparison ibetween isales iand inet ifixed iassets iin a 

company. The ifixed iasset iturnover iratio ishows ihow ithe icompany iuses iits ifixed iassets 

such as ibuildings, ivehicles, imachines, iand ioffice iequipment ito isupport icompany sales. 

The iuse iof iassets iis inot igood ienough, iwhere ithe ifixed iassets iused by ithe icompany 

to isupport ithe icompany's ioperations ican iresult iin isales ithat icontinue ito idecline ievery 

year. This imeans ithat ithe icompany iwill islowly istart ito iimprove ito itry ito irecover 

from ithe iunfavorable iconditions iresulting ifrom ithis idecline iin ivalue (Harmono, 2009). 

This iratio igenerally ishows ihow imany itimes ithe ivalue iof iassets irotates iwhen 

measured by isales ivolume. The ihigher ithis iratio, ithe ibetter. This imeans ithe iability iof 

fixed iassets ito icreate ihigh isales. In iaccordance iwith ithis itheory, ithis imeans ithat ithis 

increase ihas a ipositive imeaning ifor ithe icompany ieven ithough ithe iincrease iis 

relatively ilow. It iis isaid ito ibe iquite igood ibecause, iwith ithe ifixed iassets iit iowns, 

company imanagement ican igenerate isales iseveral itimes iabove ithe ivalue iof iits ifixed 

assets (Margaretha, i2014). 
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b. Total iAsset iTurnover iRatio i i 

Total iasset iturnover iratio iis an iactivity iratio ior iefficiency iratio ithat imeasures a 

company's iability ito igenerate isales ifrom iits itotal iassets iby icomparing inet isales iwith 

average itotal iassets. 

 

Table i2. Total iAsset iTurnover iRatio 

Year Sales Total iAsset Total iAsset iTurnover 

2015 6,010,895 9,060,979 0.73 

2016 6,545,680 9,254,539 0.72 

2017 1,950,589 1,981,940 0.35 

2018 1,583,265 1,819,406 0.83 

2019 1,510,427 1,868,966 0.82 

2020 1,192,058 2,011,557 0.66 

2021 1,520,813 1,761,634 0.8 

Minimum iTotal iAsset iTurnover 0.35 

Maximum iTotal iAsset iTurnover 0.83 

Average iTotal iAsset iTurnover 0.7 

 

The ifastest itotal iasset iturnover iwas iin i2018 iwith a iturnover iof i0.83 itimes. The lowest 

turnover iwas iin i2017 iat i0.35 itimes. The iaverage itotal iasset iturnover iof iPT FKS Food 

Sejahtera iTbk iis i0.7 itimes. Total iasset iturnover iratio iis iused ito imeasure ithe iturnover 

of iall iassets iowned by ithe icompany iand imeasure ihow imany isales iare iobtained ifrom 

each iasset. Total iasset iturnover iis ione ifactor ithat ican iinfluence iprofitability (Sugiono, 

2009). Total iasset iturnover iis an iactivity iratio iused ito imeasure ihow ieffectively a 

company iuses iits iresources iin ithe iform iof iassets. The ihigher ithe itotal iassets iratio, 

the imore iefficient ithe iuse iof ioverall iassets iin igenerating isales. The itotal iasset 

turnover iratio iis a iratio ithat imeasures ithe iuse iof iall iassets iin ithe icompany ito 

generate a icertain isales ivolume. The itotal iasset iturnover iratio iis a iratio ithat imeasures 

the iuse iof iall iassets iin ithe icompany ito igenerate a icertain isales ivolume. The ihigher 

the itotal iasset iturnover iratio, ithe ihigher ithe icompany's iprofitability. If ithe itotal iasset 

turnover iratio icontinues ito iincrease by imeans iof ithe icompany ibeing iable ito imake 

effective iand iefficient isources iof ifunds, ithen ithe itendency ifor ithe icompany's 

profitability iwill ialso iincrease. 

A ihigh itotal iasset iturnover iratio iin a icompany iwill iindicate ithe iefficient iuse iof ithe 

company's ioverall iassets iin igenerating a icertain isales ivolume. Total iasset iturnover will 

describe ithe icompany's iability ito isell iits iproducts (Kasmir, i2016). This imeans ithat ithe 

higher ithe itotal iasset iturnover ilevel, ithe ibetter ithe icompany's isales iability iand ithe 

more iefficient ithe iuse iof ithese iassets. The iresults iof ithis iresearch ishow ithat ithe itotal 

asset iturnover iratio iin iregistered ifood iand ibeverage icompanies itends ito ibe ivery ilow. 

This ishows ithat ithe itotal iasset iturnover iratio iwill igive an iidea ithat ithe iassets iof food 

and ibeverage icompanies ithat irotate iin a icertain iperiod ican ibe icategorized as ihaving 
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an iincrease ibut iwith ivery ilow icapabilities. This iincrease iwith ivery ilow icapabilities 

shows ithat ithe icompany iis iless ieffective iand iefficient iin imanaging iand iusing iits 

assets. 

 

4.3 iSolvency iManagement iRatio 

To ianalyze isolvency imanagement iratio, iuse idebt iratio iand itimes iinterest iearned iratio: 

 

a. Debt iRatio 

Debt iratio iis an iimportant imetric ithat ireveals ihow imuch a icompany iutilizes iloans iin 

its ioperations. In iother iwords, ithis iratio igives an iidea iof ihow imuch a icompany's 

debtiis compared ito iits iassets. 

 

Table i3. Debt iRatio 

Year Total iDebt Total iAsset Debt iRatio 

2015 9,060,979 9,060,979 0.56 

2016 4,990,139 9,254,539 0.53 

2017 5,329,841 1,981,940 2.69 

2018 5,267,348 1,819,406 2.89 

2019 3,526,819 1,868,966 1.88 

2020 1,183,300 2,011,557 0.58 

2021 942,744 1,761,634 0.53 

Minimum iDebt iRatio 0.53 

Maximum iDebt iRatio 2.89 

Average iDebt iRatio 1.38 

 

The iaverage idebt iratio iat iPT iFKS iFood iSejahtera iTbk ifrom i2015 ito i2017 ihas a 

value iof i1.38 iwhich ibecomes iunsafe iin i2017, i2018, iand i2019. The ihigher ithe iratio 

value, ithe iless isafe iit iis ifor icreditors iwhen iliquidated. 

The idebt iratio iis a iratio imeasuring ireturns ifrom iinvestments ito iinterest ipayments. 

Liability ifinancing ihas ithe iimplication ithat iif ithe icompany iobtains a igreater ireturn on 

investments ifinanced iwith iborrowed ifunds icompared ito iinterest ipayments, ithen ithe 

return ion ithe iowner's iequity iis igreater (Munawir, i2016). The ihigher ithe idebt iratio, the 

higher ithe icompany imust iface. A irelatively ihigh idebt iratio ihas a ihigh irate iof return 

as iwell. The idebt iratio iis a icompany iliability iso ithe icompany imust ipay iits liabilities 

and iinterest. The iuse iof ilarge iliabilities ihas iboth ipositive iand inegative iinfluences ion 

the icompany. The ipositive ieffect iof iusing ilarge iliabilities iis iif ithe iincome ireceived 

from ithe iuse iof ifunds ior iequity iis igreater ithan ithe ifixed iexpenses ior iinterest 

incurred. However, ithe inegative iimpact iof iusing ilarge iamounts iof iequity iis ithat iif the 

company idoes inot imeet iliquidity iin ithe iform iof iinterest, ithe icompany iwill ihave 

difficulty icarrying iout iits ibusiness iactivities. The idebt iratio iis a iratio iused ito imeasure 

the icomparison ibetween itotal iliabilities iand itotal iassets. In iother iwords, ihow imuch of 
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the icompany's iassets iare ifinanced by iliabilities ior ihow imuch iof ithe icompany's 

liabilities ihas an iinfluence ion iasset imanagers. The iuse iof ilarge iliabilities ihas iboth 

positive iand inegative iinfluences ion ithe icompany. The ipositive ieffect iof iusing ilarge 

liabilities iis iif ithe iincome ireceived ifrom ithe iuse iof ifunds ior iequity iis igreater ithan 

the ifixed iexpenses ior iinterest iincurred. However, ithe inegative iimpact iof iusing ilarge 

liabilities iis ithat iif ithe icompany idoes inot imeet iliquidity iin ithe iform iof iinterest, ithe 

company iwill ihave idifficulty icarrying iout iits ibusiness iactivities. From ithe 

measurement iresults, iif a icompany ihas a ihigh idebt iratio, iit ishows ithat ifunding iwith 

liabilities iis iincreasing (Ormiston, i2008). This iwill imake iit idifficult ifor icompanies ito 

obtain iadditional iloans ibecause iit iis ifeared ithat ithe icompany iwill inot ibe iable ito 

cover iits iliabilities iwith ithe iassets iit iowns. Likewise, iif a icompany ihas a ilow idebt 

ratio, ithe ismaller ithe icompany iwill ibe ifinanced iwith iliabilities. 

 

b. Times iInterest iEarned iRatio 

Times iinterest iearned iratio imeasures ihow ifar ioperating iprofits ican idecline ibefore a 

company ican ino ilonger iafford iits iannual iinterest ipayments. Failure ito ifulfill ithis 

obligation icould iresult iin ilawsuits by ithe icompany's icreditors iwhich icould ipossibly 

lead ito ibankruptcy. 

 

Table i4. Times iInterest iEarned iRatio 

Year 
Profit iBefore iTax iand 

iInterest 
Interest iExpense 

Interest iPayment 

iMultiple 

2015 739,434 238,999 3.09 

2016 1,281,744 383,313 3.34 

2017 (5,099,775) 110,559 (46.13) 

2018 (9,245) 76,328 (0.12) 

2019 1,486,863 122,398 12.15 

2020 2,131,973 1,1233,568 1.9 

2021 53,925 35,959 1.5 

Minimum iInterest iPayment iMultiple (46.13) 

Maximum iInterest iPayment iMultiple 12.15 

Average iInterest iPayment iMultiple 3.4 

 

There iwere imore ipayment imultiples iin i2017 iwith a imultiple iof i46.13. The imultiple 

that ireceived ithe ihighest iprofit iwas iin i2019 iwith a imultiple iof i12.15. The 

averageimultiple iobtained iis iaround i3 itimes. Financial iproblems iare ione iof ithe imost 

vital iproblems ifor icompanies iin ibusiness development iin iall icompanies. One iof ithe 

main iobjectives iof iestablishing a icompany is ito iobtain imaximum iprofits. However, 

whether a icompany iis isuccessful iin imaking a iprofit iand imaintaining iits icompany 

depends ion ifinancial imanagement. Company’s imust ihave ihealthy iand iefficient 

financial iperformance ito igain iprofits ior iprofits. Therefore, ifinancial iperformance iis 
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important ifor ievery icompany iin ibusiness icompetition ito imaintain iits icompany (Hery, 

2017). The ihigher ithe ipercentage iof idebt iin ithe icapital istructure, ithe iriskier ithe idebt 

is, iso ithe ihigher ithe iinterest irate ithat iwill ibe icharged by ithe ilender. Investor’s iwho 

see ithis iknow ithat ithe icompany's idebt iis igreater ithan ithe iassets iit iowns. This results 

in a higher irisk iof idefault ithat iwill ibe iborne by iinvestors iif ithey ibuy ibonds ifrom the 

company, iwhich iwill ilater iaffect ithe irating iof ithe ibonds ithat iwill ibe igiven 

(Jumingan, i2006). 

 

5. CONCLUSION iAND iSUGGESTION 

 

The iresults iof ithis iresearch ishow ithat ithe iaverage ifixed iasset iturnover iof iPT iFKS 

Food iSejahtera iTbk iis i1.15 itimes. The iaverage itotal iasset iturnover iof iPT iFKS iFood 

Sejahtera iTbk iis i0.7 itimes. The iaverage idebt iratio iat iPT iFKS iFood iSejahtera iTbk 

from i2015 ito i2017 ihas a ivalue iof i1.38 iwhich ibecomes iunsafe iin i2017, i2018, iand 

2019. The imultiple ithat ireceived ithe ihighest iprofit iwas iin i2019 iwith a imultiple iof 

12.15. From ithe iconclusion iabove, ithe iadvice ithat ican ibe igiven iis ithat iwhen a 

company's iincome ideclines, iit imust ilook ifor inew istrategies ito icontinue iexperiencing 

financial istability iand iutilize ifinancial ireports ias ian iassessment iin ithe ifuture. 
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