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sebuah proses telah dilaksanakan.”

(Sujiwo Tejo)
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ABSTRAK

Penelitian ini bertujuan untuk menganalisis perbedaan kinerja keuangan perusahaan
manufaktur sebelum dan sesudah akuisisi pada perusahaan yang terdaftar di Komisi
Pengawas Persaingan Usaha (KPPU) tahun 2022. Kinerja keuangan diukur
menggunakan Current Ratio (CR), Debt to Equity Ratio (DER), dan Return on
Assets (ROA). Penelitian ini menggunakan pendekatan kuantitatif dengan data
sekunder berupa laporan keuangan 40 perusahaan manufaktur yang dipilih melalui
teknik purposive sampling. Periode pengamatan meliputi dua tahun sebelum
akuisisi (2020, 2021) dan dua tahun sesudah akuisisi (2023, 2024). Analisis data
dilakukan menggunakan statistik deskriptif, uji normalitas, dan Wilcoxon Signed
Rank Test. Hasil penelitian menunjukkan bahwa Current Ratio (CR) mengalami
perbedaan signifikan sebelum dan sesudah akuisisi. Debt to Equity Ratio (DER)
tidak menunjukkan perbedaan signifikan, sedangkan Return on Assets (ROA)
hanya menunjukkan perbedaan signifikan pada jangka pendek. Temuan penelitian
menunjukkan bahwa akuisisi memberikan dampak yang berbeda terhadap
likuiditas, solvabilitas, dan profitabilitas perusahaan. Oleh karena itu, perusahaan
memerlukan proses integrasi setelah akuisisi yang efektif untuk mendukung
peningkatan kinerja keuangan.

Kata kunci: Akuisisi, Kinerja Keuangan, Current Ratio, Debt to Equity Ratio,
Return on Assets.
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ABSTRACT

This study aims to analyze the differences in the financial performance of
manufacturing companies before and after acquisitions among companies
registered with the Business Competition Supervisory Commission (KPPU) in
2022. Financial performance was measured using the Current Ratio (CR), Debt to
Equity Ratio (DER), and Return on Assets (ROA). This study employed a
quantitative approach using secondary data in the form of financial statements from
40 manufacturing companies selected through purposive sampling. The
observation period covered two years before the acquisition (2020,2021) and two
years after the acquisition (2023, 2024). Data were analyzed using descriptive
statistics, the normality test, and the Wilcoxon Signed Rank Test. The results
indicate that the Current Ratio (CR) showed a significant difference before and
after the acquisition. The Debt to Equity Ratio (DER) did not show a significant
difference, while the Return on Assets (ROA) showed a significant difference only
in the short term. The findings suggest that acquisitions have different impacts on
a company's liquidity, solvency, and profitability. Therefore, companies require an
effective post-acquisition integration process to support improvements in financial
performance.

Keywords: Acquisition, Financial Performance, Current Ratio, Debt to Equity
Ratio, Return on Assets.
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