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ABSTRACT 

Analysis Comparison of Corporate Financial Performance Before and After 

Mergers and Acquisitions at PT. XL Axiata, Tbk. 

 

By: 

Ade Gilang Puspitasari 

153402099 

 

The Guidances of: 

Deden Mulyana  

Deasy Lestary Kusnandar  

 

The objective of research to determine the differences in financial performance of 

companies between before and after mergers and acquisitions. Measurement of 

financial performance is carried out using nine ratios. The ratio used is the liquidity 

ratio measured by calculating the Current Ratio (CR), Quick Ratio (QR), solvability 

ratio measured by calculating Debt to Equity Ratio (DER), Total Assets to Debt Ratio 

(TADR), the activity ratio measured by calculate Total Assets Turnover (TATO), 

profitability ratio as measured by Return on Assets (ROA), Return on Equity (ROE), 

Operating Profit Margin (OPM), and Earning Per Share (EPS). The object used in 

this study is PT. XL Axiata, Tbk. in the period 2011-2017. The data analysis 

technique used in this study is quantitative analysis to test the differences in financial 

performance ratios with different test equipment Paired Sample t Test. The nine 

ratios are Current Ratio (CR), Quick Ratio (QR), Debt to Equity Ratio (DER), Total 

Assets to Debt Ratio (TADR), Total Assets Turnover (TATO), Return on Assets (ROA) 

, Return on Equity (ROE), Operating Profit Margin (OPM), and Earning Per Share 

(EPS) doesn’t show significant differences in financial performance. 
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ABSTRAK 

Analisis Perbangingan Kinerja Keuangan Perusahaan Sebelum dan Sesudah 

Merger dan Akuisisi Pada PT. XL Axiata, Tbk. 

 

Oleh: 

Ade Gilang Puspitasari 

153402099 

 

Dibawah Bimbingan: 

Deden Mulyana  

Deasy Lestary Kusnandar  

 

Penelitian ini bertujuan untuk mengetahui perbedaan kinerja keuangan 

perusahaan antara sebelum dan sesudah melakukan merger dan akuisisi. Pengaruh 

kinerja keuangan dilakukan dengan menggunakan sembilan rasio. Rasio yang 

digunakan adalah rasio likuiditas yang diukur dengan menghitung Current Ratio 

(CR), Quick Ratio (QR), rasio solvabilitas yang diukur dengan menghitung Debt to 

Equity Ratio (DER), Total Assets to Debt Ratio (TADR), rasio aktivitas yang diukur 

dengan menghitung Total Assets Turnover (TATO), rasio profitabilitas yang diukur 

dengan Return on Assets (ROA), Return on Equity (ROE), Operating Profit Margin 

(OPM), dan Earning Per Share (EPS). Objek yang digunakan dalam penelitian ini 

adalah PT. XL Axiata, Tbk. dalam periode 2011-2017. Teknik analisis data yang 

digunakan dalam penelitian ini adalah analisis kuantitatif untuk menguji perbedaan 

rasio kinerja keuangan dengan alat uji beda Paired Sample t Test. Sembilan rasio 

yakni Current Ratio (CR), Quick Ratio (QR), Debt to Equity Ratio (DER), Total 

Assets to Debt Ratio (TADR), Total Assets Turnover (TATO), Return on Assets 

(ROA), Return on Equity (ROE), Operating Profit Margin (OPM), dan Earning Per 

Share (EPS) memperlihatkan tidak terdapat perbedaan kinerja keuangan yang 

signifikan. 

 

Kata kunci: merger, akuisisi, kinerja keuangan perusahaan 
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