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Abstract 

This study aims to analyze differences in financial performance before and after mergers and acquisitions. The 

financial performance proxies used are financial ratios: Net Profit Margin (NPM), Return on Investment (ROI), Return 

on Assets (ROA) and Return on Equity (ROE). The sample used is a company listed on the Indonesia Stock Exchange. 

The data collection technique used is archival data techniques in the database. Research data were analyzed using the 

Paired Sample T Test. The results of the study show that 1) there is a significant difference in Net Profit Margin 

(NPM) before and after mergers and acquisitions 2) there is no significant difference in Return on Investment (ROI) 

before and after mergers and acquisitions 3) there is no significant difference in Return on Assets (ROA) before and 

after mergers and acquisitions 4) there is no significant difference Return on Equity (ROE) before and after mergers 

and acquisitions. 

Keywords: Net Profit Margin (NPM), Return on Investment (ROI), Return on Assets (ROA) and Return on Equity 

(ROE) 

 

Abstract: 

Penelitian ini bertujuan untuk menganalisis perbedaan kinerja keuangan sebelum dan sesudah merger dan akuisisi. 

Proksi kinerja keuangan yang digunakan adalah rasio keuangan: Net Profit Margin (NPM), Return on Investment 

(ROI), Return on Asset (ROA) dan Return on Equity (ROE). Sampel yang digunakan adalah perusahaan yang terdaftar 

di Bursa Efek Indonesia. Teknik pengumpulan data yang digunakan adalah Teknik data arsip di basis data. Data 

penelitian dianalisis menggunakan Paired Sample T Test. Hasil penelitian menunjukkan bahwa 1) terdapat perbedaan 

yang signifikan Net Profit Margin (NPM) sebelum dan sesudah merger dan akuisisi 2) tidak terdapat perbedaan yang 

signifikan Return on Investment (ROI) sebelum dan sesudah merger dan akuisisi 3) tidak terdapat perbedaan yang 

signifikan Return on Asset (ROA) sebelum dan sesudah merger dan akuisisi 4) tidak terdapat perbedaan yang 

signifikan Return on Equity (ROE) sebelum dan sesudah merger dan akuisisi. 

Kata kunci: Net Profit Margin (NPM), Return on Investmen (ROI), Retrun on Asset (ROA) dan Retrun on Equity 

(ROE) 
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1. INTRODUCTION 

The global economy that continues to grow requires 

that every company operating in this period have a 

competitive advantage over its competitors. The 

inability to compete puts the company at a 

disadvantage. Achieving goals within a certain amount 

of time requires significant thought and preparation by 

the company (Siagian, 1994). 

PP No. 27 of 1988 defines a merger as a legal action 

taken by two or more companies to merge with other 

businesses, followed by the dissolution of the 

combined company. Financial Accounting Standards 

(2007) explain that mergers and acquisitions are the 

merging of several companies that do not merge into 

one corporate economy because one corporation unites 

with other corporations or gains control over the assets 

and operations of other corporations. 

Acquisition is a business merger in which one 

company is the acquirer and as a consequence the 

ownership of the acquired company is transferred, as 

stated by the Indonesian Institute of Accountants 

(PSAK no. 22) in its statement regarding Indonesian 

Financial Accounting Standards No. 12. In most cases, 

the acquirer is much larger than the acquiree. The 

company's acquisition of someone else's managerial 

assets and responsibilities is known as a takeover. For 

example, a corporate takeover is only part of a merger, 

which does not include a management takeover. 

(Fannani, 2018). 

Mergers and acquisitions are also considered to be 

able to provide several advantages for companies, 

including increasing capabilities in marketing, 

research, managerial skills, technology transfer, and 

efficiency in the form of reducing production costs 

(Hitt, 2018). The main purpose of combining 

businesses through mergers and acquisitions is usually 

the hope that synergies will be obtained, namely the 

overall value of the company after mergers and 

acquisitions is greater than the sum of the values of 

each company before mergers and acquisitions. 

 The large number of companies that carry out 

mergers and acquisitions is because these companies 

have certain goals. The fundamental purpose of 

companies carrying out mergers and acquisitions is to 

prove themselves for the growth and development 

(expansion) of company assets and sales so that they 

can increase company synergy (Utari, 2017). Synergy 

refers to optimizing the increase in perceived value 

and benefits for the acquirer and those being acquired, 

and is related to optimal operational activities that lead 

to increased output and outcomes from the 

implementation of the concept of economies of scale 

(Kamaludin, 2017). 

Several studies regarding the comparison of 

financial performance before and after mergers and 

acquisitions have been carried out with various 

variables and different results. Research conducted by 

( Akhbar and Nurdin, 2021) used the ratios of NPM, 

ROI, ROA, ROE, TATO, FATO, EPS, PER, CR and 

QR to decrease after mergers and acquisitions, while 

the Debt ratio and Debt to Equity ratio have increased. 

Fannanni and Nurfauziah, 2018 Financial 

performance is measured by ROA, ROE, CR, DER , 

TATO, while market performance is measured by 

Price Earning Ratio and Stock Return, the results of 

this study indicate that there are significant differences 

in the ROA and ROE variables. While the results of 

CR, TATO and PER did not show significant 

differences between before and after mergers and 

acquisitions and the results of stock returns there was 

a significant decrease in stock returns. Normalita 

(2018) which uses the ratio of DE, RO shares shows 

the difference between before and after mergers and 

acquisitions 

At the end of 2019 a group of patients domiciled in 

Wuhan, the capital of Hubei Province in China were 

diagnosed with pneumonia, the cause of which was 

unknown, the world health organization announced 

that Covid-19 was the name of the virus, the 

transmission of this virus is so fast throughout the 

world , including Indonesia. The first time a Covid-19 

case was identified in Indonesia was on March 2, 2020 

accompanied by anticipation from the government by 

implementing a large-scale social restriction (PSBB) 

policy. (WHO, 2020) 

The global covid-19 pandemic was officially 

declared by the world health organization (WHO) on 

March 11 2020, this pandemic has affected many 

corporate sectors in Indonesia, especially on financial 

performance, good financial performance conditions 

can be an important foundation in achieving company 

goals. To defend against the economic crisis due to the 

Covid-19 virus, many companies are thinking of many 

solutions, one of which is mergers and acquisitions in 

order to help the continuity of company operations, 

marketing, managerial skills, research, technology 

transfer, assets, efficiency (Hitt, 2018). 



Based on the three studies above, it makes 

researchers interested in conducting research with 

several ratios used in research. The ratio to be used is 

the profitability ratio using NPM, ROI, ROA, ROE. 

This study uses companies that carry out mergers and 

acquisitions listed on the IDX. Based on the 

background that has been described, the researcher is 

interested in conducting a thesis research with the title 

" Comparison of Financial Performance Before and 

After Mergers and Acquisitions of Companies in 

Indonesia". 

2. LITERATURE REVIEW 

 

2.1 Theoritical review 

 

Resource Based View Theory (RBV) is the 

theoretical foundation for this investigation. 

According to the RBV idea, an organization can gain 

competitive advantage by focusing on its resources 

and ensuring that the organization is viable for the long 

term (Barney, 1986). Economists around the world 

have come up with a theory called Resource-Based 

View Theory (RBV) which they think can help 

companies gain a competitive advantage (Barney & 

Clark, 2007). 

Wernerfelt (1984) developed the Resource-Based 

View Theory , which asserts that a firm's resources and 

skills are critical to its capacity to compete and 

perform well. Use this RBV to identify company 

resources and competencies as sources of sustainable 

competitive advantage. RBV claims that a company's 

ability to manage and benefit from strategic assets 

determines its competitive advantage over other 

companies in its industry (Madhani, 2010). 

 

 

2.2 Mergers  

 

Merger is a merger of two or more companies into 

one company, in which the acquiring company still 

has an identity, while the target company stops its 

business activities and merges its legal entity 

(Tampubolon, 2013). 

 

2.3 Acquisition 

 

Acquilsiltilon comels from thel word acquilsiltilon 

(Latiln) and elrvelrb (E lnglilsh), liltelrally Acquilsiltilon i ls 

thel procelss of obtailnilng somelthilng or addilng 

somelthilng that was prelvilously owneld. Thel telrm 

"acquilsiltilon" can bel useld to delscrilbel thel procelss by 

whilch onel company gailns control of stock or othelr 

asselts. Statelmelnt of Filnancilal Accountilng Standards 

(PSAK) Accordilng to Artilclel 22, an acquilsiltilon ils a 

form of takilng ovelr thel ownelrshilp of a company by the l 

acquilrelr, whilch gilvels thel acquilrelr control ovelr thel 

company . Buyelrs belnelfilt from thils control. Unlilkel a 

melrgelr, an acquilsiltilon doels not causel thel othelr party 

to stop belilng a lelgal elntilty. 

Control ovelr thel company conce lrneld consilsts of the l 

powelr of: 

a. Control thel commelrcilal and filnancilal polilcilels of the l 

company. 

b. Appoilnt and dilsmilss managelme lnt. 

c. Obtailn votilng rilghts wilth a majorilty iln eldiltorilal 

meleltilngs. 

 

2.4 Company Filnancilal Pelrformancel 

 

A company's filnancilal pelrformancel can bel vilelweld 

from dilffelrelnt anglels delpelndilng on thel objelctilvel and 

pelrspelctilvel of thel analyst. Thils de ltelrmilnels thel typel of 

meltrilc and othelr meltrilcs useld to asselss a company's 

filnancilal pelrformancel. Ratilo analysils ratilngs arel baseld 

on a comparilson of a company's filnancilal pelrformance l 

ovelr selvelral pelrilods to deltelrmilnel futurel prospelcts, but 

arel baseld on a comparilson of thel pelrformancel of othelr 

silmillar companilels. I lt can also deltelrmilnel thel Jury's 

posiltilon by comparilng ilt to othe lr companilels iln the l 

samel ilndustry. 

A company's filnancilal pelrformancel ils a pilcturel of 

thel company's condiltilon, ilncludilng thel company's 

filnancilal posiltilon and relsults of opelratilons whilch are l 

re lflelcteld iln ilts filnancilal statelme lnts. Balancel shele lt 

analysils ils pelrformeld usilng kely filnancilal filgurels to 

deltelrmilnel company pelrformancel. 

Pelrformancel analysils melasurels managelmelnt 

e lffelctilvelnelss baseld on relvelnue l from salels and 

ilnvelstmelnt. Accordilng to Sjahilr (2007), good 

corporatel filnancel must bel supporteld by asselt growth 

and capiltal ilnflows, as welll as ilncrelaseld salels, 

opelratilng ilncomel, and adelquatel ne lt profilt. 

 

2.5 Delfilniltilon of Filnancilal Ratilos 

 

I ln lookilng at thel filnancilal condiltilon of a company, 

filnancilal ratilos or filnancilal ratilos arel velry ilmportant. 



I lnvelstors iln thel short and meldilum telrm arel ofteln 

concelrneld about a company's abillilty to pay relasonable l 

dilvildelnds and ilts short-te lrm filnancilal helalth. 

Calculatilng thel filnancilal ratilo that belst suilts your 

nelelds ils an elasy way to gelt thils ilnformatilon. 

 

2.6 Typels of Filnancilal Ratilos 

 

Pandjil and Piljil (2016) filnancilal ratilos arel dilvildeld 

ilnto selvelral typels accordilng to thelilr scopel: 

a. Thel company's abillilty to melelt short-telrm 

oblilgatilons ils ilndilcateld by ilts lilquildilty ratilo. Thils 

ratilo ils dilvildeld ilnto CR, QR, NC . 

b. Thel company's abillilty to melelt ilts long-telrm 

oblilgatilons ils melasureld by ilts solvelncy ratilo. Thel 

sub catelgorilels of thils ratilo arel delbt-elquilty ratilo, 

long-telrm delbt elquilty ratilo, long-telrm delbt 

capiltalilzatilon ratilo, cash flow ilntelrelst covelragel, nelt 

ilncomel from cash flow, and relturn on cash salels. 

c. Thel company's abillilty to utillilzel ilts asselts ils shown 

by thel actilvilty ratilo, dilvildeld ilnto Total Asselt 

Turnovelr, Avelragel Collelctilon Pelrilod, Day's Salels 

iln Ilnvelntory. 

d. Gross profilt margiln, nelt profilt margiln, opelratilng 

profilt, relturn on elquilty, and opelratilng ratilos make l 

up thel profiltabillilty ratilo, ilndilcatilng a company's 

capacilty to gelnelratel profilts. 

e. Thel markelt ils useld to relprelselnt silgnilfilcant 

corporatel ilnformatilon and ils dilscloseld pelr sharel, 

dilvildeld ilnto dilvildelnd yilelld, dilvildelnd pelr sharel, 

elarnilngs pelr sharel, data payout ratilo, prilcel to 

elarnilngs ratilo, book valuel pe lr sharel, and book value l 

prilcel, ratilo. 

Thel ratilos useld iln thils study arel Nelt Profilt Margiln 

(NPM), Relturn on Ilnvelstmelnt (ROI l), Relturn on Asselts 

(ROA), Relturn on Elquilty (ROE l). 

 

3. RElSElARCH MElTHOD 

3.1 Data typels and sourcels 

 

Thel typel of data useld iln thils relselarch ils selcondary 

data. Selcondary data ils data that was prelvilously 

procelsseld by trusteld ilnstiltutilons or prelvilous 

relselarchelrs. Thel data sourcel can bel obtailneld from the l 

I lDX welbsiltel www.ildx.co.ild. 

 

3.2 Samplilng Telchnilquel 

Thel samplilng telchnilquel use ld iln thils study was a 

purposilvel samplilng telchnilquel iln whilch thel relselarchelr 

took samplels wi lth celrtailn crilte lrila. Accordilng to 

Sugilyono (2016) thel melanilng of purposilvel samplilng 

ils a samplilng telchnilquel wilth celrtailn consildelratilons. So 

thel relselarchelrs deltelrmilneld thel followilng criltelrila to bel 

thel samplel of thils study 

a. Companilels that carry out melrge lrs and acquilsiltilons 

b. Companilels that carry out melrgelrs and acquilsiltilons 

arel not I lndonelsilan companilels 

c. Companilels that carry out melrgelrs and acquilsiltilons 

arel lilsteld on thel I lDX 

d. Companilels that carry out melrgelrs and acquilsiltilons 

arel lilsteld on thel I lDX and havel filnancilal statelmelnts 

for 1 yelar belforel and aftelr thel melrgelrs and 

acquilsiltilons 

Tablel 1 

Samplilng 

Criltelrila 
Numbelr of 

Companilels 

Companilels that carry out melrgelrs and 

acquilsiltilons iln 2020 accordilng to 

KPPU 

195 

Companilels that carry out melrgelrs and 

acquilsiltilons arel not I lndonelsilan 

companilels 

(97) 

Companilels that carry out melrgelrs and 

acquilsiltilons that arel not lilsteld on the l 

I lDX 

(81) 

Companilels that carry out melrgelrs and 

acquilsiltilons lilsteld on thel I lDX do not 

havel filnancilal relports 1 yelar belfore l 

and aftelr melrgelrs and acquilsiltilons 

(1) 

Total Samplel 16 

Sourcel: Procelsseld data from Milcrosoft E lxcell (2022) 
 

 

3.3 Delfilniltilon of Opelratilonal Varilablels 

a. Nelt Profilt Margiln (NPM) 

Busilnelssels usel nelt profilt margiln to melasurel thelilr 

profiltabillilty rellatilvel to total sale ls. Thils NPM also 

asselssels thel company's filnancilal helalth. Knowilng a 

company's NPM allows you to elvaluatel ilts day-to-day 

actilviltilels. Thel company's capacilty to opelratel 

succelssfully ilncrelasels wi lth relport ratilos. Thils 

re lassurels ilnvelstors that thel company ils a good 

company to ilnvelst iln. Accordilng to Brilgham & 

Houston (2018) thel formula ils as follows: 

http://www.idx.co.id/


 

 

 

b. Relturn on Ilnvelstmelnt (ROI l) 

Accordilng to Fahmil (2016) Relturn on ilnvelstmelnt or 

Relturn on I lnvelstmelnt whilch selvelral othelr relfelrelncels 

also wriltel thils rellatilonshilp wilth Relturn on total asselts 

(ROA). Thils silgnilfilcant numbe lr melasurels how welll an 

ilnvelstmelnt ils ablel to dellilvelr thel elxpelcteld relturns. Thel 

asselts ilnvelsteld or placeld by thel corporatilon arel the l 

samel as thel actual ilnvelstmelnt . 

 

 

c. Relturn On Asselts (ROA) 

Darmadjil and Fakhrudiln (2017) Relturn on asselts , 

"Melasurilng a company's abillilty to gelnelratel relturns on 

thel asselts owneld by thel company". Thel formula for 

melasurilng ROA: 

 

 

d. Relturn On Elquilty (ROE l) 

Accordilng to Fahmil (2016), relturn on capiltal ils also 

known as capiltal gailn. I ln somel relfelrelncels ilt ils also 

known as thel ratilo of total asse lt turnovelr or total asse lt 

turnovelr. Thils meltrilc elxamilne ls thel elxtelnt to whilch a 

company ils usilng ilts relsourcels to achilelvel a relturn on 

elquilty. 

 

 

 

 

3.4 Data analysils telchnilquel 

Oncel collelcteld, all of thelm arel analyzeld baseld on 

thelilr relselarch nelelds. To analyzel thel ilmpact of 

company melrgelrs and acquilsiltilons iln thel form of 

filnancilal varilablels, whilch relprelselnt thel company's 

filnancilal ratilos belforel melrgelrs and acquilsiltilons and 

aftelr melrgelrs and acquilsiltilons. Thils filnancilal melasure l 

consilsts of: NPM, ROI l, ROA, ROE l. Thel analysi ls 

telchnilquel useld iln thils study are l: 

 

a. Delscrilptilvel statilstilcs 

Delscrilptilvel statilstilcs arel an ovelrvilelw that ils seleln 

from thel avelragel valuel ( melan), standard delvilatilon, 

varilancel, maxilmum, milnilmum, and othelrs (Ghozalil, 

2016). 

b. Normalilty telst 

Thel normalilty telst has thel objelctilvel of telstilng 

whelthelr iln thel relgrelssilon modell, thel confoundilng or 

re lsildual varilablels havel a normal dilstrilbutilon. A good 

re lgrelssilon modell ils onel that has a normal or closel to 

normal data dilstrilbutilon (Ghozalil, 2016). 

I ln thils study, thel normalilty telst useld the l 

Kolomogrov-Smilrnov (KS) telst. Thel basils for delcilsilon 

makilng iln thel KS telst ils as follows: 

a. I lf thel silgnilfilcancel valuel or probabillilty valuel ils > 

0.05 or 5%, thel data ils normally dilstrilbuteld. 

b. ilf thel silgnilfilcant valuel or probabillilty valuel ils 

<0.05 or 5% theln thel data ils not normally 

dilstrilbuteld 

 

c. Pailreld Samplel T Telst  

Thel purposel of thils relselarch ils to filnd out whelthelr 

thelrel ils a silgnilfilcant dilffelrelncel beltweleln thel company's 

filnancilal pelrformancel belforel and aftelr melrgelrs and 

acquilsiltilons. I ln thils casel, to selel thelsel dilffelrelncels, the l 

data obtailneld was procelsseld and analyzeld usilng a 

pailreld samplel t-telst. Pailr-samplel t-telst ils useld to asselss 

celrtailn trelatmelnts iln two obselrvatilons, namelly 

beltweleln belforel and aftelr celrtailn trelatmelnts. Thils telst 

te lsts thel hypothelsels H1 to H4, usilng a silgnilfilcance l 

le lvell of α=5%, ilf thel probabillilty < thel preldeltelrmilneld 

silgnilfilcancel lelvell ils α=5%, the ln thel ilndelpelndelnt 

varilablels havel a silgnilfilcant elffelct on thel delpelndelnt 

varilablel, melanilng that thelrel ils a dilffelrelncel that i ls 

statilstilcally silgnilfilcant for elach filnancilal ratilos belfore l 

and aftelr melrgelrs and acquilsiltilons. Delcilsilon makilng ils 

baseld on a comparilson beltweleln thel pvaluel and the l 

silgnilfilcancel lelvell (alpha = 0.05) useld iln thils study. 

Accordilng to Silrelgar (2014) statels that delcilsilon 

makilng baseld on probabillilty ils as follows: 

a. I lf thel probabillilty (Asymp.Silg) < 0.05 theln Ho i ls 

reljelcteld, melanilng thelrel ils a dilffelrelncel. 

b. I lf thel probabillilty (Asymp.Silg) > 0.05 theln Ho i ls 

accelpteld melanilng thelrel ils no dilffelrelncel 

4. RElSULTS AND DIlSCUSSIlON 

4.1 Delscrilptilvel Telst 

Net Profit Margin= 
𝑁𝑒𝑡 𝑃𝑟𝑜𝑓𝑖𝑡

𝑆𝑎𝑙𝑒𝑠
 

 

Return on Investment = 
𝐸𝑎𝑟𝑛𝑖𝑛𝑔 𝑎𝑓𝑡𝑒𝑟 𝑡𝑎𝑥

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑒𝑡
 

 

Return on Asset = 
𝑙𝑎𝑏𝑎 𝑠𝑒𝑏𝑒𝑙𝑢𝑚 𝑝𝑎𝑗𝑎𝑘

𝑡𝑜𝑡𝑎𝑙 𝑎𝑘𝑡𝑖𝑣𝑎
 

 

Return on Equity (ROE) = 
𝑙𝑎𝑏𝑎 𝑠𝑒𝑡𝑒𝑙𝑎ℎ 𝑝𝑎𝑗𝑎𝑘

𝑒𝑘𝑢𝑖𝑡𝑎𝑠
 



Delscrilptilvel statilstilcal analysils iln thils study can bel 

seleln iln thel tablel bellow: 

Tablel 2 

Delscrilptilvel Statilstilcs Be lforel Melrgelrs and 

Acquilsiltilons 

Ratilo N Milnil

mu

m 

Maxil

mu

m 

Melans std. 

Delvilatilo

n 

NPM_B

ElFOREl 

16 .015

6 

.819

9 

.37487

7 

.2543318 

ROIl_BEl

FOREl 

16 .002

2 

.607

2 

.10139

6 

.1453856 

ROA_B

ElFOREl 

16 .001

3 

.730

1 

.12145

3 

.1745923 

ROEl_B

ElFOREl 

16 .024

3 

.684

5 

.17367

9 

.1575582 

 

Nelt Profilt Margilns belforel melrgelrs and acquilsiltilons 

welrel carrileld out, ilt showeld an avelragel valuel of 

0.374877 wilth a standard delvilatilon of 0.2543318. Thel 

milnilmum valuel gelnelrateld ils 0.0156 and thel maxilmum 

valuel ils 0.374877. Relturn on ilnvelstmelnt belfore l 

melrgelrs and acquilsiltilons shows an avelragel valuel of 

0.101396 wilth a standard delvilatilon of 0.145385. 

Thel milnilmum valuel gelnelrateld ils 0.0022 and thel 

maxilmum valuel ils 0.6072. Re lturn On Asselts belforel 

melrgelrs and acquilsiltilons show an avelragel valuel of 

0.121453 wilth a standard delvilatilon of 0.1745923 . Thel 

relsultilng drilnkilng valuel ils e lqual to 0.0013 and a 

maxilmum valuel of 0.7301. Re lturn On Elquilty belfore l 

melrgelrs and acquilsiltilons welre l carrileld out, ilt showeld 

an avelragel valuel of 0.173679 wilth a standard 

delvilatilon of 0.1575582 . Thel milnilmum value l 

gelnelrateld ils 0.0243 and thel maxilmum valuel ils 0.6845. 

Tablel 3 

Delscrilptilvel Statilstilcs Aftelr Me lrgelrs and Acquilsiltilons 

Ratilo N Milnil

mum 

Maxil

mum 

Melans std. 

Delvilat

ilon 

NPM_

aftelr 

1

6 

.005

8 

.560

1 

.191959 .18016

57 

ROIl_S

El 

ALREl

ADY 

1

6 

.005

0 

.188

5 

.064927 .05537

66 

ROA_

SElUD

AH 

1

6 

.006

7 

.238

6 

.078944 .06848

04 

ROEl_

aftelr 

1

6 

.010

7 

.247

0 

.127456 .07736

96 

 

Nelt Profilt Margilns aftelr melrge lrs and acquilsiltilons, 

ilt shows an avelragel valuel of 0.191959 wilth a standard 

delvilatilon of 0.1801657. Thel relsultilng milnilmum value l 

ils 0.0058 and thel maxilmum valuel ils 0.5601. Relturn on 

ilnvelstmelnt aftelr melrgelrs and acquilsiltilons shows an 

avelragel valuel of 0.064927 wilth a standard delvilatilon of 

0.0553766. Thel relsultilng milnilmum valuel ils 0.0050 

and thel maxilmum valuel ils 0.1885. Relturn on asselts 

belforel melrgelrs and acquilsiltilons show an avelrage l 

valuel of 0.078944 wilth a standard delvilatilon of 

0.06884804 . 

Thel relsultilng milnilmum valuel ils 0.0067 and thel 

maxilmum valuel ils 0.2386. Relturn On Elquilty belfore l 

melrgelrs and acquilsiltilons, ilt shows an avelragel valuel of 

0.127456 wilth a standard delvilatilon of 0.0773696. Thel 

re lsultilng milnilmum valuel ils 0.0107 and thel maxilmum 

valuel ils 0.2470. 

 

4.2 Normalilty telst 

Thel normalilty telst relsults iln thils study arel shown iln 

thel tablel bellow: 

Tablel 4 

Normalilty Telst Relsults 

Pelrilod Varilab

lels 

Silg Silg 

lelvell 

Conclusilon 

Belforel 

melrgelrs 

and 

NPM 0.486 0.05 Normal 

ROI l 0.223 0.05 Normal 
ROA 0.239 0.05 Normal 
ROE l 0.203 0.05 Normal 



acquilsiltilon

s 

Aftelr 

melrgelrs 

and 

acquilsiltilon

s 

NPM 0.311 0.05 Normal 
ROI l 0.633 0.05 Normal 
ROA 0.415 0.05 Normal 
ROE l 0.281 0.05 Normal 

 

From thel relsults of thel normalilty telst summarilzeld 

by thel relselarchelr iln thel tablel abovel, ilt ils clelar that all 

thel samplels telsteld melt thel assumptilons of normalilty. 

Thelrelforel, thel telst of dilffelrelncel useld iln thils study ils 

thel parameltrilc pailreld samplel t-telst. 

4.3 Hypothelsils Telst Relsults 

 

Tablel 5 

Hypothelsils Telst Relsults 

hypothelsils Silg 𝜶 Relsults 

Thelrel arel 

dilffelrelncels iln 

NPM belforel and 

aftelr thel 

acquilsiltilon 

0.035 0.05 supporteld 

Thelrel arel 

dilffelrelncels iln 

ROI l belforel and 

aftelr thel 

acquilsiltilon 

0.369 0.05 Not 

supporteld 

Thelrel arel 

dilffelrelncels iln 

ROA belforel and 

aftelr thel 

acquilsiltilon 

0.380 0.05 Not 

supporteld 

Thelrel arel 

dilffelrelncels iln 

ROE l belforel and 

aftelr the l 

acquilsiltilon 

0.351 0.05 Not 

supporteld 

 

Baseld on tablel 4 thel relsults of telstilng hypothelsils 1 

arel supporteld belcausel thel silgnilfilcancel shows a relsult 

of 0.035 whilch ils bellow thel silgnilfilcancel lelvell of 0.05, 

melanilng that thelrel ils a dilffelrelncel iln thel company's Nelt 

Profilt Margiln ratilo belforel and aftelr melrgelrs and 

acquilsiltilons 

Thel relsults of telstilng hypothelsils 2 arel not supporteld 

belcausel thel silgnilfilcancel shows a relsult of 0.369 whilch 

ils abovel thel silgnilfilcancel lelvell of 0.05, melanilng that 

thelrel ils no dilffelrelncel iln thel company's Relturn On 

I lnvelstmelnt ratilo belforel and aftelr melrgelrs and 

acquilsiltilons 

Thel relsults of telstilng hypothelsils 3 arel not supporteld 

belcausel thel silgnilfilcancel shows a relsult of 0.380 whilch 

ils abovel thel silgnilfilcancel lelvell of 0.05, melanilng that 

thelrel ils no dilffelrelncel iln thel company's Relturn on 

Asselts ratilo belforel and aftelr melrge lrs and acquilsiltilons 

Thel relsults of telstilng hypothelsils 4 arel not supporteld 

belcausel thel silgnilfilcancel shows a re lsult of 0.351 whilch 

ils abovel thel silgnilfilcancel lelvell of 0.05, melanilng that 

thelrel ils no dilffelrelncel iln thel company's Relturn on 

E lquilty ratilo belforel and aftelr melrgelrs and acquilsiltilons 

 

4.4 DIlSCUSSIlON 

 

a. Thelrel ils a dilffelrelncel iln Nelt Profilt Margiln belforel 

and aftelr thel acquilsiltilon 

 

Thel filndilngs of thils study ilndilcatel that thelrel arel 

dilffelrelncels iln thel company's nelt profilt margiln ratilo 

belforel and aftelr melrgelrs and acquilsiltilons, iln lilnel wilth 

re lselarch conducteld by Rilbelru and Sandaril (2017). 

Thils happelns belcausel thel company's salels and nelt 

profilt telnd to ilncrelasel elvelry yelar, accordilng to the l 

data. Thel stelady growth of thel company's salels 

ilndilcatels ilts stabillilty. A company's opelratilons are l 

belttelr ilf ilts nelt profilt margiln ils hilghelr. Thils shows that 

thel company's opelratilons arel gelttilng belttelr. 

Agrelel wilth thel theloreltilcal foundatilon, namelly the l 

relsourcel-baseld vilelw thelory whilch says that an 

organilzatilon can gailn compeltiltilvel advantagel by 

focusilng on ilts relsourcels by combilnilng company 

customelrs so ilt can ilncrelasel salels 

 

b. Thelrel ils no dilffelrelncel iln Relturn on Ilnvelstmelnt 

belforel and aftelr thel acquilsiltilon  

 

Thils relselarch ils iln lilnel wilth Bellla & Saril (2021), 

whilch shows that thelrel ils no dilffelrelncel iln ROI l 

beltweleln melrgelrs and acquilsiltilons. Thils ratilo ilndilcatels 

that melrgelrs and acquilsiltilons may not produce l 

synelrgilels, and do not ilncrelasel thel welalth of the l 

company's sharelholdelrs. I ln othelr words, melrgelrs and 

acquilsiltilons do not ilncrelasel thel we lalth of thel company 

or ilts sharelholdelrs. 

 

c. Thelrel ils no dilffelrelncel iln Relturn on Asselts belforel 

and aftelr thel acquilsiltilon 

 

Thils relselarch ils iln lilnel wilth Filnansila (2017) whilch 

shows that thelrel ils no dilffelrelncel iln ROA belforel and 

aftelr melrgelrs and acquilsiltilons . Thils ils possilble l 

belcausel thel company ils lelss adelpt at maxilmilzilng the l 

ovelrall usel of largelr asselts to kelelp thel elxpelcteld ratel of 

re lturn from ilncrelasilng silgnilfilcantly. 



d. Thelrel ils no dilffelrelncel iln Relturn On Elquilty 

belforel and aftelr thel acquilsiltilon 

 

Relselarch ils iln lilnel wilth Maulilnda & elt al (2016) 

showilng that thelrel ils no dilffelre lncel iln ROE l belforel and 

aftelr melrgelrs and acquilsiltilons. 

I ln provildilng a hilghelr ratel of relturn to sharelholdelrs, 

thel hilghelr thel ratilo, thel belttelr. Belcausel thelrel was no 

ilncrelasel iln thel Relturn on Elquilty (ROE l) ratilo belfore l 

and aftelr melrgelrs and acquilsiltilons, thel ailm of makilng 

acquilsiltilons to obtailn synelrgilels has not beleln achilelveld. 

I ln thils study, thel avelragel Relturn on Elquilty (ROE l) falls 

aftelr melrgelrs and acquilsiltilons arel madel. Thel 

company's ilnabillilty to maxilmilzel elquilty iln elach pelrilod 

causels ilt to bel unablel to gelne lratel ilts own relturn on 

elquilty , whilch causels thel pelrcelntagel of ROE l to 

delcrelasel. Thils delclilnel occurre ld belcausel thel melrgelr 

and acquilsiltilon procelss relquilreld largel costs and 

rellatilvelly largel capiltal so that thel company could not 

relalilzel thel profilts (Ananil, 2022). 

 

5. CONCLUSIlONS AND SUGGElSTIlONS 

 

5.1 Conclusilon 

Baseld on thel relsults and dilscussilon iln thils study, the l 

followilng conclusilons can bel drawn: 

 

a. Thelrel arel dilffelrelncels iln Nelt Profilt Margilns for 

companilels belforel and aftelr melrgelrs and 

acquilsiltilons. Thel relason for thils ils thel busilnelss' 

annual growth iln both salels and nelt profilt. Thel 

busilnelss consilstelntly gelne lratels profilts at salels 

lelvells. Belttelr company opelratilons arel elvildelnceld by 

hilghelr nelt profilt margilns, whilch ilndilcatels belttelr 

opelratilons. 

b. Thelrel ils no dilffelrelncel iln Relturn on Ilnvelstmelnt 

belforel and aftelr melrgelrs and acquilsiltilons. Thel 

lelvell of company profiltabillilty at thils ratilo ilndilcatels 

that melrgelrs and acquilsiltilons may not produce l 

synelrgilels for thel company, and do not ilncrelasel the l 

welalth of thel company's sharelholdelrs. 

c. Thelrel ils no dilffelrelncel iln Relturn on Asselts belforel 

and aftelr melrgelrs and acquilsiltilons. Thils ils possilblel 

belcausel busilnelssels arel lelss adelpt at maxilmilzilng 

thel ovelrall usel of largelr asselts to kelelp elxpelcteld 

relturns from ilncrelasilng silgnilfilcantly. 

d. Thelrel ils no dilffelrelncel iln Relturn on Elquilty belforel 

and aftelr melrgelrs and acquilsiltilons. Relturn on 

E lquilty ils thel samel belforel and aftelr melrgelrs and 

acquilsiltilons. Thel hilghelr thils ratilo, thel belttelr 

belcausel ilt provildels a hilghelr ratel of relturn to 

sharelholdelrs. Belcausel thelrel ils no dilffelrelnce l 

beltweleln thel Relturn on E lquilty (ROE l) ratilo belforel 

and aftelr melrgelrs and acquilsiltilons whilch shows no 

ilncrelasel, thel objelctilvel of obtailnilng synelrgilels 

through acquilsiltilons has not be leln achilelveld. 

 

5.2 Suggelstilon 

 

Somel of thel thilngs that relselarchelrs can convely or 

suggelst baseld on thel relselarch conducteld ils that ilt i ls 

unclelar whelthelr an acquilsiltilon can havel an ilmpact on 

thel company, so that company managelmelnt nelelds to 

consildelr belforel melrgelrs and acquilsiltilons, also for 

futurel relselarchelrs who wi lsh to conduct silmillar 

re lselarch can usel othelr varilablels that welrel not elxploreld 

I ln thils study, ilncrelasilng thel sample l silzel and elxtelndilng 

thel obselrvatilon pelrilod to elnsurel that thel rangel of data 

procelsseld ils wildel elnough for thel company to bel more l 

re lprelselntatilvel of thel dilffelrelncels madel aftelr delcildilng 

to acquilrel thel company. 

5.3 Relselarch lilmiltatilons 

 

Thel lilmiltatilon of thel relselarch iln thils study ils that 

re lselarchelrs took samplels from companilels lilsteld on the l 

I lndonelsilan Stock E lxchangel. Thel pelrilod useld iln thils 

re lselarch ils belforel and aftelr 2020. Theln, thel lilmilteld 

varilablels useld iln thils study arel profiltabillilty ratilos: 

NPM, ROIl, ROA and ROE l to telst thel elffelct of melrgelrs 

and acquilsiltilons. 
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