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Abstract

Abstract - This study aims to analyze the financial performance of PT Adhi Commuter Properti Tbk
using financial ratio analysis based on the company's financial statements for the year 2024. Financial
statements provide essential information regarding a company's financial condition; however, further
analysis is required to assess performance comprehensively. This research employs a descriptive
quantitative approach by examining liquidity, solvency, activity, profitability, and market ratios. The
results indicate that the company's liquidity condition is relatively adequate based on the current
ratio, although the quick ratio shows low short-term liquidity when inventories are excluded.
Solvency analysis reveals a high dependence on debt financing, reflected in elevated debt to assets
and debt to equity ratios. Activity ratios demonstrate inefficient utilization of assets and inventory,
while profitability ratios indicate a low ability to generate returns from assets and equity.
Furthermore, market ratios show low earnings per share and a high price earnings ratio, suggesting
high market expectations despite weak profitability. Overall, the findings imply that improvements
in asset efficiency, debt management, and profitability are necessary to enhance financial
performance and investor confidence.
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INTRODUCTION

Financial statements are the primary source of information used to assess a company's
financial condition and performance during a specific accounting period. The information presented
in financial statements covers the company's assets, liabilities, equity, revenue, and expenses, which
are essential for various stakeholders, such as management, investors, creditors, and the government,
in making economic decisions. However, financial statements presented in the form of accounting
figures cannot provide a comprehensive picture of a company's financial health without further
analysis. One of the most common methods used to analyze financial statements is financial ratio
analysis. Financial ratio analysis is performed by comparing specific items in the financial statements
to assess a company's liquidity, solvency, activity, profitability, and market performance (Kasmir,
2015). Through ratio analysis, financial statement users can evaluate a company's ability to meet
short-term and long-term obligations, the efficiency of asset utilization, its ability to generate profits,
and the level of market confidence in the company's performance (Horne & Wachowicz, 2012).

The urgency of financial performance analysis is increasing in the property and real estate
sector, which is capital-intensive and highly dependent on long-term funding. Companies in this
sector generally have substantial assets and inventories, so inefficient asset management and an
unhealthy capital structure can increase financial risk. Therefore, systematic financial analysis is
necessary to identify a company's financial condition and support sound managerial decision-
making. PT Adhi Commuter Properti Tbk is a property development company that requires a
comprehensive financial performance evaluation to maintain business sustainability and increase
investor confidence. Based on this, this study aims to analyze the financial performance of PT Adhi
Commuter Properti Tbk based on its 2024 financial statements using liquidity, solvency, activity,
profitability, and market ratio analysis. The results of this study are expected to provide useful
information for management, investors, and other relevant parties in assessing the company's
financial condition and prospects.
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LITERATURE REVIEW

2.1 Financial statements

Financial statements are defined as a structured presentation of an entity's financial position,
financial performance, and cash flows over a specific period, prepared in accordance with applicable
accounting standards. Financial statements serve as a formal means of conveying financial
information that can be used in the evaluation and economic decision-making process by
stakeholders. In general, financial statements consist of a statement of financial position (balance
sheet), a statement of profit or loss and other comprehensive income, a statement of changes in equity,
a statement of cash flows, and notes to the financial statements. Each component of the financial
statements has a complementary function in providing a picture of the company's financial condition
and performance. The statement of financial position presents information about a company's assets,
liabilities, and equity as of a specific date. The income statement presents the company's performance
in generating profit through revenues and expenses during the current period. The statement of cash
flows provides information on cash inflows and outflows, grouped into operating, investing, and
financing activities. While the statement of changes in equity shows changes in owner's equity during
a specific period.

2.2 Report Analysis

Financial statement analysis is the process of processing financial data to obtain more
meaningful information about a company's financial condition and performance. This analysis is
performed by comparing specific items in the financial statements to assess relevant financial trends,
relationships, and proportions. Financial statement analysis methods include horizontal analysis,
vertical analysis, and financial ratio analysis. Horizontal analysis is used to assess changes in
financial performance between periods, while vertical analysis is used to assess financial structure
within a single period. Financial ratio analysis is used to measure quantitative relationships between
financial statement items, thus providing indicators of a company's financial performance. Financial
statement analysis is a fundamental approach to assessing a company's financial condition and
performance. Financial statements provide quantitative information about a company's financial
position and operating results, but this information requires further interpretation to be used
effectively in decision-making. Therefore, various studies emphasize the importance of financial
ratio analysis as a tool for more comprehensively evaluating a company's financial health.

2.3 Financial ratios

A financial ratio is an analytical tool used to measure the numerical relationship between two
or more items in a financial statement. This ratio is constructed by comparing specific numbers to
produce quantitative indicators that can be used to assess a company's financial condition and
performance more systematically and objectively. Through financial ratios, complex financial
information can be simplified, making it easier for users of financial statements to understand and
analyze. The use of financial ratios allows analysts to evaluate various aspects of a company's
financial health, such as its ability to meet financial obligations, asset efficiency, funding structure,
and profitability. Financial ratios also facilitate comparisons of a company's performance, both
internally between periods and externally with other companies in the same industry or against
specific standards. Thus, financial ratios serve as an important measuring tool in analyzing a
company's financial performance. Financial ratios can be classified based on the data source used:
balance sheet ratios, income statement ratios, and ratios that use data from both statements, also
known as inter-statement ratios. Balance sheet ratios are used to assess a company's financial position
over a specific period, particularly with regard to assets, liabilities, and equity. Income statement
ratios are used to assess a company's operational performance in generating revenue and profit during
an accounting period. Inter-statement ratios, meanwhile, are used to more comprehensively measure
the relationship between operational performance and a company's financial position.

In addition to data sources, financial ratios can also be grouped based on their analytical
objectives, such as liquidity, solvency, activity, profitability, and market ratios. This grouping helps
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analysts focus their evaluation on specific aspects according to the analysis's needs. Therefore, a
proper understanding of the concepts and classifications of financial ratios is essential for conducting
accurate and comprehensive financial performance analysis.

2.4 Liquidity Ratio

Liquidity ratios are used to assess a company's ability to meet its short-term financial
obligations as they fall due using its current assets. This ratio reflects the company's level of short-
term financial security and indicates how well it can maintain smooth operations without
experiencing liquidity problems. Adequate liquidity is crucial for a company, as the inability to meet
short-term obligations can disrupt operational activities and undermine external confidence.
Liquidity ratios measure the relationship between a company's current assets and current liabilities.
Current assets include cash, cash equivalents, accounts receivable, inventory, and other assets
expected to be converted into cash within one year. Meanwhile, current liabilities are financial
obligations that must be paid within the same period . Therefore, liquidity ratios provide an indication
of the adequacy of current assets to cover a company's short-term obligations. Common liquidity
ratios used in financial analysis include the Current Ratio (CR) and the Quick Ratio (QR). These two
ratios have different measurement focuses, so they complement each other in assessing a company's
liquidity condition.

2.4.1 Current Ratio (CR)

The current ratio is used to measure a company's ability to meet short-term obligations using
all of its current assets. This ratio indicates how much current assets are available to cover each unit
of current debt. A higher current ratio generally indicates better liquidity, but an excessively high
value can also indicate underutilization of current assets.

The Current Ratio formula is formulated as follows:

. Aset Lancar
Current Ratio = ——
Utang Lancar

The current ratio provides an initial overview of a company's liquidity, but it has limitations
because all current assets are assumed to have the same level of liquidity . However, some current
assets, such as inventory, take longer to convert to cash.

2.4.2 Quick Ratio (QR)

The quick ratio is a liquidity ratio used to measure a company's ability to meet short-term
obligations without including inventory as part of its current assets. Inventory is excluded from the
calculation because it is considered the least liquid asset compared to other current asset components.

The Quick Ratio formula is formulated as follows:

] ) Aset Lancar — Persediaan
Quick Ratio =

Utang Lancar
The Quick Ratio provides a more conservative measure of liquidity than the Current Ratio
because it only considers current assets that can be converted to cash relatively quickly. This ratio is
important for assessing a company's ability to meet its short-term obligations under tighter
conditions, especially when the company faces declining sales or slowing inventory turnover.

2.5 Solvency Ratio

Solvency ratios are used to measure a company's ability to meet its long-term financial
obligations and to assess its overall funding structure. This ratio indicates the extent to which a
company uses debt as a funding source compared to its assets and equity. An adequate level of
solvency reflects a company's ability to maintain business continuity and manage long-term financial
risks.

Solvency ratio analysis provides an overview of a company's level of dependence on debt-
based funding. The greater the proportion of debt in the capital structure, the greater the financial
risk the company faces, particularly related to interest and principal payments. Therefore, the
solvency ratio is an important indicator for creditors and investors in assessing a company's financial
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stability. The solvency ratios used in this analysis include the Debt to Asset Ratio (DAR) and the
Debt to Equity Ratio (DER), each of which provides a different perspective on the company's funding
structure.

2.5.1 Debt to Asset Ratio (DAR)

The Debt-to-Asset Ratio (DAR) measures the proportion of a company's total assets financed
by debt. This ratio indicates how much debt contributes to financing the company's total assets. A
high DAR indicates that a significant portion of a company's assets is financed by debt, thus
increasing the company's financial risk.

The Debt to Asset Ratio formula is formulated as follows:

DAR — Total Utang
~ Total Aset

2.5.2 Debt to Equity Ratio (DER)

The Debt-to-Equity Ratio measures the ratio between total debt and shareholder equity. This
ratio reflects the extent to which a company utilizes funds from creditors compared to funds from
owners. A high DER indicates a high level of leverage, which can increase financial risk but also
increase potential returns if the company manages its debt effectively.

The Debt to Equity Ratio formula is formulated as follows:

DER Total Utang

~ Ekuitas Pemegang Saham

2.6 Activity Ratio

Activity ratios are used to measure a company's efficiency in utilizing its assets to generate
revenue. These ratios reflect management's effectiveness in managing company resources,
particularly those related to inventory, receivables, and total assets. A high level of efficiency
indicates that a company is able to optimize the use of its assets to support operational activities.
Activity ratio analysis focuses on the relationship between a company's sales level and its investment
in various assets. This ratio provides an overview of how quickly assets turn over during an
accounting period. The higher the asset turnover rate, the more efficiently a company uses its
resources to generate revenue. The activity ratios used in this analysis include Inventory Turnover
(ITO), Receivable Turnover (RTO), and Asset Turnover (ATO).

2.6.1 Inventory Turnover (ITO)

Inventory Turnover is used to measure how quickly a company's inventory is sold or used in
operational activities during a given period. This ratio reflects the company's effectiveness in
managing inventory. A high inventory turnover ratio indicates a rapid turnover of inventory, while a
low value may indicate inventory buildup or weak sales.

The Inventory Turnover formula is formulated as follows:
ITO = Harga Pokok Penjual (HPP)

Perseddiaan
. Persediaan X 365
ITO in days _—

HPP

2.6.2 Receivable Turnover (RTO)

Receivable Turnover is used to measure a company's ability to collect accounts receivable
arising from credit sales. This ratio indicates how often receivables can be converted into cash within
a given period. A high RTO reflects the effectiveness of a company's credit policies and collection
systems, while a low RTO indicates a slow receivables turnover.

The Receivable Turnover formula is formulated as follows:

Penjualan Kredit
RTO =

Piutang
Piutang x 365

Penjualan Kredit

RTO in days =
2.6.3 Asset Turnover (ATO)
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Asset Turnover is used to measure a company's efficiency in utilizing all its assets to generate
sales. This ratio reflects a company's ability to optimize overall asset utilization. A high ATO value
indicates that the company is capable of generating relatively high sales from each unit of its assets.

The Asset Turnover formula is formulated as follows:

Penjualan Bersih
ATO =

Total Aset

2.7 Profitability Ratios

Profitability is used to assess a company's ability to generate profits from operational
activities and the utilization of its resources. This ratio reflects the company's efficiency in managing
revenue, assets, and equity to generate profits. Profitability ratio analysis provides an overview of
management's success in creating added value for the company and its shareholders. The profitability
ratios used in this analysis include Gross Profit Margin (GPM), Net Profit Margin (NPM), Return on
Assets (ROA), and Return on Equity (ROE). These four ratios provide different perspectives on a
company's ability to generate profits.

2.7.1 Gross Profit Margin (GPM)

Gross Profit Margin is used to measure a company's ability to generate gross profit from
sales activities after deducting the cost of goods sold. This ratio reflects a company's efficiency in
controlling production costs or the cost of acquiring goods and services. A high GPM indicates a
company's ability to reduce production costs and maintain a healthy gross profit margin.

The Gross Profit Margin formula is formulated as follows:

Laba Kotor Penjualan Bersih — HPP

Penjualan Bersih Penjualan Bersih

GPM =

2.7.2 Net Profit Margin (NPM)

Net Profit Margin is used to measure the level of net profit a company generates from each
unit of net sales. This ratio reflects a company's ability to manage all operational costs, finance costs,
and taxes. A high NPM indicates a company's ability to manage costs efficiently, resulting in optimal
net profit.

The Net Profit Margin formula is formulated as follows:

Laba Bersih Setelah Pajak
NPM =

Penjualan Bersih

2.7.3 Return on Assets (ROA)

Return on Assets (ROA) is used to measure a company's ability to generate net profit from
its total assets. This ratio reflects the company's efficiency in utilizing all assets to generate profits.
A higher ROA indicates a company's ability to effectively manage assets to support profit
achievement.

The Return on Assets formula is formulated as follows:

Laba Bersih Setelah Pajak
A = x 100%
Total Asset

2.7.4 Return on Equity (ROE)

Return on Equity (ROE) is used to measure the rate of return received by shareholders on
the capital invested in the company. This ratio reflects a company's ability to generate net income
from shareholder equity. A high ROE indicates that the company is capable of providing a good rate
of return to its shareholders.

The Return on Equity formula is formulated as follows:

ROE Laba Bersih Setelah Pajak

~ Ekuitas Pemegang Saham
2.8 Market Ratio

Market ratios are used to assess how the capital market evaluates a company's performance
and prospects. These ratios reflect investors' perceptions of a company's profitability, dividend policy,
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and future growth potential. The information generated by market ratios is highly relevant to
investors when making investment decisions, as they link a company's financial performance to its
stock price. Market ratio analysis provides insight into the level of investor confidence in a company.
These ratios can also be used by management to assess the extent to which the company's
performance has been recognized by the market. Market ratios used in this analysis include Earnings
Per Share (EPS), Price Earnings Ratio (PER), and Dividend Payout Ratio (DPR).

2.8.1 Earnings Per Share (EPS)

Earnings per share is a ratio used to measure the amount of net profit a company earns for
each outstanding share. This ratio reflects a company's ability to generate profits for shareholders. A
high EPS indicates a company's strong profit performance and is a key indicator investors pay
attention to.

The Earning Per Share formula is formulated as follows:
Laba Bersih Setelah Pajak

Jumlah Saham

EPS =

2.8.2 Price Earning Ratio (PER)

The Price-Earnings Ratio (PER) is used to measure the comparison between a stock's market
price and the company's earnings per share. This ratio reflects investors' expectations of the
company's future earnings growth. A high P/E ratio indicates that investors have high growth
expectations for the company, while a low P/E ratio may indicate lower growth expectations or higher
risk.

The Price Earning Ratio formula is formulated as follows:

PER Harga Pasar per Lembar Saham

- Pendapatan per Lembar Saham

2.8.3 Dividend Payout Ratio (DPR)

The Dividend Payout Ratio (DPR) measures the percentage of net profit distributed to
shareholders in the form of dividends. This ratio reflects a company's dividend policy and the balance
between profit distribution and retained earnings for financing company growth. A high DPR
indicates that the company tends to distribute a larger portion of its profits to shareholders, while a
low DPR indicates that the company retains more profits for reinvestment.

The Dividend Payout Ratio formula is formulated as follows:

DPR Dividen per Lembar Saham

- Pendapatan per Lembar Saham

METHOD

3.1 Types and Approaches of Research

This study uses a descriptive quantitative approach to describe and evaluate the company's
financial performance based on numerical data sourced from financial reports. The descriptive
approach is used to provide a systematic overview of the company's financial condition through the
calculation and interpretation of financial ratios without conducting hypothesis testing. The
quantitative approach was chosen because financial performance analysis is carried out by measuring
financial ratios expressed in numerical form, so that the results of the analysis can be interpreted
objectively and measurably.

3.2 Research Object

The object of this research is PT Adhi Commuter Properti Tbk, a company operating in the
property and real estate sector. The selection of the research object was based on the availability of
officially published financial report data and its relevance to the objectives of the company's financial
performance analysis.
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3.3 Types and Sources

The type of data used in this study is secondary data, in the form of company financial
reports. This data includes the statement of financial position and the income statement, which are
used as the basis for calculating financial ratios. The data source was obtained from the 2024 annual
financial report of PT Adhi Commuter Properti Tbk, which was officially published on the company's
website and the Indonesia Stock Exchange (IDX).

3.4 Collection Techniques

The data collection technique used in this study is documentation, which involves collecting,
recording, and processing data sourced from the company's financial reports. The collected data is
then selected and organized according to the needs of the financial ratio analysis.

3.5 Data Analysis Techniques
The data analysis technique used in this study is financial ratio analysis. The analysis is
performed by calculating financial ratios based on data contained in the company's financial
statements, then interpreting the results to assess the company's financial performance. The financial
ratios used in this study include:
(1) Liquidity Ratio, which consists of Current Ratio (CR) and Quick Ratio (QR)
(2) Solvency Ratio, which consists of Debt to Asset Ratio (DAR) and Debt to Equity Ratio
(DER)
(3) Activity Ratio, which consists of Inventory Turnover (ITO), Receivable Turnover
(RTO), and Asset Turnover (ATO)
(4) Profitability Ratios, consisting of Gross Profit Margin (GPM), Net Profit Margin
(NPM), Return on Assets (ROA), and Return on Equity (ROE)
(5) Market Ratios, which consist of Earning Per Share (EPS), Price Earning Ratio (PER),
and Dividend Payout Ratio (DPR).
The results of the financial ratio calculations are then analyzed descriptively by comparing
the ratio values between indicators to obtain an overview of the condition of liquidity, solvency,
activity efficiency, level of profitability, and market perception of the company's performance.

3.6 Research Flow

The research process begins with collecting data from the company's financial statements,
followed by calculating financial ratios based on established indicators. The results are then analyzed
and interpreted to draw conclusions about the company's financial performance.

RESULTS AND DISCUSSION

2024 financial data at PT. PT Adhi Commuter Properti Tbk :

A. ASSET

Current assets

Cash and Bank :35.404.621.650

Restricted Cash and Cash Equivalents : 130,000,000,000
Accounts receivable

Related Parties :731.760 . 347

Third party :27.582.988.583
Revenue Recognized in Advance :54.679.620.796
Supply :3.383.923.511.644
Down payment

Related Parties :5.137.111. 818

Third Party :3.765.745.283
Prepaid expenses :2.578.941.721
Prepaid taxes :1.871.810.101
Total Current Assets : 3,661,537,556,158
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Non-Current Assets
Other Receivables - Non-Trade

Related Parties :9,169,847,062
Third Party :55.989.234.108
Supplies :2.674.175.374 . 453
Investment Property : 202,721,000,000
Net Use Rights Assets : 341,995,267
Intangible Assets :1.044 .500 . 000
Other Parties
Classified Parties : 149,571,299,868
Third Party :82.371.476.524
Total Non - Current Assets : 3.175,.384.727.,282
TOTAL ASSETS : 6,821,060,839,225

B. LIABILITIES
Short-Term Liabilities

Accounts payable
Related Parties :579,703,923,444
Third Party 1 537,054,899,229
Accrued Expenses :221,620,433,998
Lease Liabilities 1 793,109,378
Tax Debt :43,915,762,288
Unearned Income : 899,740,344,977

Short-Term Bonds Payable

:101,837,965,301

Long-Term Liabilities Portion Due Within One Year

Other Short-Term Liabilities
Related Parties
Third Party
Total Short-Term Liabilities
Long-Term Liabilities
Long-Term Bonds Payable
Ijarah Sukuk
Long-Term Bank Debt
Financial Institution Debt
Deferred Tax Liabilities
Other Debts
Related Parties
Third Party

Amount Liabilities Term Long

TOTAL LIABILITIES

C. EQUITY

: 123,500,000,000

:20,135,289,255
:2,116,251,981
+2,530,417,979,851

:493,007,556,592
:268,414,235,028
: 125,562,000,000
: 126,492,500,000
:1,374,308,582

:437,677,628,290
:221.148.070.439
: 1,673,676,298.931
:4,204,094,278,782

Equity Attributable to Owners of the Parent Entity

Share Capital — Nominal Value of 100 per share
Authorized Capital: 80,000,000,000 shares
Issued and Fully Paid-Up Capital — 2,222,222 .200 shares: 2,222,222.,220,000

Additional Paid-in Capital :56,632,698,985
Retain earning

Specified Use 1 54,010,882,540

Unspecified Use :284,092,038,919

Equity Attributable to Owners of the Parent Entity
:2,616,957,840,444
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Non-Controlling Interest : 8,719,999
TOTAL EQUITY :2,616,966,560,443
TOTAL LIABILITIES AND EQUITY : 6,821,060,839,225
D. PROFIT
BUSINESS REVENUE : 81,921,246,362
COST OF INCOME :(59,997,276,443)
GROSS PROFIT :21,923,969,918
OPERATING EXPENSES
General and Administrative Expenses :(7,560,337,432)
Other Income : 7,050,220,835
Other Expenses :(9,203,325,961)
BUSINESS PROFIT :12,210,527,360
Financial Burden : : (3,528,715,435)
Final Tax Burden :(1,502,861,909)
PROFIT BEFORE TAX : 7,178,950,016
INCOME TAX BURDEN
Income Tax Expense : (64,182,279)
PROFIT FOR THE YEAR 1 7,114,767,737

Other Comprehensive Income —
TOTAL COMPREHENSIVE PROFIT FOR THE CURRENT YEAR: 7,114,767,737
PROFIT FOR THE YEAR ATTRIBUTABLE TO

Owner of Parent Entity 1 7,114,783,300
Non-Controlling Interests : (15,563)

TOTAL 1 7,114,767,737

TOTAL COMPREHENSIVE PROFIT FOR THE YEAR ATTRIBUTABLE TO
Owner of Parent Entity 1 7,114,783,300
Non-Controlling Interests : (15,563)

TOTAL 1 7,114,767,737

BASIC EARNINGS PER SHARE :0.32

E. CASH FLOW REPORT
CASH FLOW FROM OPERATING ACTIVITIES

Cash Receipts from Customers : 114,537,885,051
Payments to Suppliers and Third Parties: (67,052,551,857)
Payments to Employees :(5,033,147,379)
Hotel Profit Sharing Payment :1(2,986,568,389)
Income Tax Payment :(37,269,927)

Net Cash Flow Provided from Operating Activities: 39,428,347,499
CASH FLOW FROM INVESTMENT ACTIVITIES

Undeveloped Land : 2,791,087,748

Addition of Undeveloped Land: -
Net Cash Flow Provided from Investing Activities : 2,791,087,748
CASH FLOW FROM FINANCING ACTIVITIES

Bank Loan Receipts : 6,000,000,000
Bank Debt Payment : (47,496,000,000)
Financial Institution Debt Payment D

Loan Expense Payment :(20,939,641,794)
Interest Receipt :2,818,081,204
Receipt of Related Party Loans -

Payment of Bond Issuance Costs : (325,268,740)

Current Cash Net Used For Activity Funding: (59,942,829,330)
Net Increase (Decrease) in Cash and Cash Equivalents : (17,723,394,083)
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Cash and Cash Equivalents at the Beginning of the Year : 283,694,481,907
Cash and Cash Equivalents at the End of the Year :265,971,087,824

3.1 Liquidity Ratio Analysis of PT. PT Adhi Commuter Properti Tbk
a. Current Ratio
Total Current Assets : 3,661,537,556,158

Total Short-Term Liabilities (Current Liabilities): 2,530,417,979,851

] Aset Lancar
Current Ratio = ———
Utang Lancar

Current Ratiq  2561537,556.158
urrent Ratlo = 5 e30417.979.815

Interpretation: A current ratio of 1.45 indicates that the company has Rp1.45 in current assets for
every Rpl of short-term liabilities. This indicates that the company's liquidity is generally quite good
, as current assets are still able to cover all current liabilities. However, this ratio is not yet considered
very strong, so the company still needs to be careful in managing its short-term liabilities to avoid
facing liquidity problems in the future.

b. Quick Ratio

Total Current Assets : 3,661,537,556,158

Total Short-Term Liabilities (Current Liabilities): 2,530,417,979,851

Supplies: 2 .674 . 175 .374 . 453

Aset Lancar — Persediaan

Quick Ratio = Utang Lancar

3.661.537.556.158 — 2.674.175.374.453 0.3901
2.530.417.979.815 -

Interpretation: A Quick Ratio of 0.39 indicates that, excluding inventory, the company only has

Rp0.39 of truly liquid current assets to cover every Rpl of current liabilities. This indicates that the

company's liquidity level is relatively low if it must immediately meet short-term obligations without

selling inventory. High reliance on inventory can be a risk if the inventory is difficult or slow to

convert into cash.

Suggestion :

Companies are advised to improve the quality of more liquid current assets, such as cash and
accounts receivable, and optimize inventory management to minimize overcapacity and allow for
faster turnover. Furthermore, companies need to control short-term debt, both by adjusting maturity
dates and seeking long-term funding sources, to ensure a healthier and more stable liquidity structure.

Quick Ratio =

3.2 Solvency Ratio Analysis of PT. PT Adhi Commuter Properti Thk
a. Debt to Asset Ratio (DAR)
Short-Term Liabilities: 2,530,417,979,851
Long-Term Liabilities : 1,673,676,298,931
Total Debt: 4,204,094,278,782
Total Assets : 6,821,060,839,225
Total Utang

DAR
Total Aset
4.204.094.278.782

= 6821060839225 0103
Interpretation : A Debt to Asset Ratio (DAR) of 0.62 indicates that approximately 62% of the
company's total assets are financed by debt, while the remainder is financed by equity. This indicates
that the company is quite dependent on external funding. Although this DAR is still within tolerable
limits, a relatively high debt ratio can increase financial risk, especially if the company experiences
declining revenue or cash flow difficulties.
b. Debt to Equity Ratio (DER)
Total Debt: 4,204,094,278,782
Total Equity : 2,616,966,560,443
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Total Utang

~ Ekuitas Pemegang Saham
4.204.094.278.782
1,6065

R = 2616966560443
Interpretation: A Debt to Equity Ratio (DER) of 1.61 indicates that every Rpl of equity is used to
cover Rp1.61 of debt. This reflects that the company's capital structure is dominated by debt rather
than equity. This ratio indicates a relatively high level of leverage, resulting in the company having
substantial interest and principal payments, which can impact long-term financial stability.

DER

3.3 Activity Ratio Analysis of PT. PT Adhi Commuter Properti Thk

a. Inventory Turn Over (ITO)

Burden Main Point Income (H PP ) = Rp59,997,276,443

Total Supply = 3,383,923,511,644 + 2,674,175,374,453 = 6,058,098,886,097
Harga Pokok Penjual (HPP)

ITO -
Persediaan
ITO = 59.997.276.443 —0.0099
6.058.098.886.0?17 <36
ITO in days Fersediaan X 365 laa;
ITO in days = 6.058.098.886.097 X 365 ~36.855.10

59.997.276.443
Interpretation : An Inventory Turnover (ITO) value of 0.0099 indicates that the company's

inventory turnover is very slow over a period. This means that inventory barely turns over during the
year. This is reinforced by the ITO in days of 36,855.10 days, indicating that the average inventory
takes a very long time to be sold or converted into revenue. This condition reflects inefficiencies in
inventory management and the possibility of excessive stockpiling.
Suggestion : Companies are advised to evaluate their procurement and inventory management
policies, including adjusting inventory volumes to actual sales levels. Furthermore, companies need
to improve their marketing and distribution strategies to ensure faster market absorption of inventory,
thereby minimizing storage costs and the risk of inventory decline.
b. Receivable Turn Over (RTO)
Accounts Receivable :
Related Parties = Rp731,760,347Third Parties = Rp27,582,988,583 Total Accounts Receivable =
Rp28,314,748,930
Credit Sales: assumed to be the same as Operating Income =Rp81,921,246,362

Penjualan Kredit
RTO = ,

Piutang
81.921.246.362

O = 38314728030 ~ »8932
) Piutang x 365
RTO in days =

Penjualan Kredit

RTO i g _ 28314748930x365
neays = =gl 021246362 -~

Interpretation : A Receivable Turnover (RTO) of 2.89 times indicates that accounts receivable turn
over approximately 2—-3 times per year. Meanwhile, an RTO in days of 126.16 days indicates a
relatively long average collection time for receivables. This indicates that the company's credit policy
is ineffective, resulting in prolonged entrapment of funds in the form of receivables, potentially
disrupting cash flow.
Suggestion : Companies are advised to tighten credit and receivables collection policies, such as
setting clearer payment deadlines and increasing oversight of past-due receivables. These steps are
crucial for accelerating cash flow and maintaining company liquidity.
c. Asset Turnover (ATO)

Net Sales: Rp81,921,246,362

Total Assets : 6,821,060,839,225
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Penjualan Bersih

ATO =
Total Aset

81.921.246.362
ATO = =0.0120
6.821.060.839.225

Interpretation: An Asset Turnover (ATO) value of 0.012 indicates that the company has not been
able to optimally utilize its total assets to generate sales. This low ratio indicates that the company's
asset utilization efficiency is still very low, with the large asset value not being commensurate with
the revenue generated.

Recommendation: Companies need to evaluate asset utilization, particularly less productive assets.
Asset optimization through increased operational capacity, cost efficiency, or even the disposal of
assets that do not significantly contribute to revenue can be a strategic step to improve company
performance.

3.4 Profitability Ratio Analysis of PT. PT Adhi Commuter Properti Tbk
1. Profitability in relation to sales
a. Gross profit ratio
Gross Profit: 21,923,969,918
Net Sales : 81,921,246,362
Burden Main Point Income (HPP) = Rp59,997,276,443
Laba Kotor Penjualan Bersih — HPP

PM = =
G Penjualan Bersih Penjualan Bersih
21.923.969.918  81.921.246.362 — 59.997.276.443

PM = =
G 81.921.246.362 81.921.246.362
b. Net Profit Margin (NPM)

Current Year Profit (Net Profit After Tax ) : 7,114,767,737

Net Sales: Rp81,921,246,362
NPM =

= 0,2676

Laba Bersih Setelah Pajak

Penjualan Bersih
7.114.767.737
0,0868

M= 81021246362
2. Profitability in relation to return on investment

a. Return on Assets (ROA)
Current Year Profit (Net Profit After Tax ) : 7,114,767,737
Total Assets : 6,821,060,839,225

Laba Bersih Setelah Pajak
ROA = x 100%
Total Asset
ROA = 7.114.767.737 100 = 0,0010
= 5.821.060.839.225 -

Interpretation: A Return on Assets (ROA) of 0.10 % indicates that every Rpl of assets owned by
the company is only able to generate a net profit of Rp0.001. This indicates that the company's ability
to utilize all assets to generate profit is still very low. The low ROA reflects that the large amount of
assets owned has not been balanced by effective and efficient operational performance.
Recommendation: Companies are advised to improve the efficiency of asset utilization, particularly
those assets that are not yet optimally contributing to revenue. Furthermore, companies need to
reduce operating costs and increase sales volume and quality so that their assets can generate greater
profits.

b. Return on Equity (ROE)
Current Year Profit (Net Profit After Tax ) : 7,114,767,737
Total Equity (Shareholders' Equity) : 2,616,966,560,443

ROE — Laba Bersih Setelah Pajak 100%
" Ekuitas Pemegang Saham X 0
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ROE = — 4707737 1009 = 0,0027
~ 2.616.966.560.443 T

Interpretation: A Return on Equity (ROE) of 0.27 % indicates that every Rpl of equity only
generates a net profit of Rp0.0027. This indicates that the return on shareholder capital is still very
low, thus the company's ability to provide returns to investors is not optimal.

Recommendation: Companies need to optimize their capital structure and operational performance
to ensure better returns on shareholder capital. Increasing profitability through cost efficiency,
optimizing productive assets, and increasing revenue strategies are key steps to improving ROE in
the future.

3.5 Market Ratio Analysis of PT. PT Adhi Commuter Properti Thk
a. Earnings Per Share (EPS)
Current Year Profit (Net Profit After Tax ) : 7,114,767,737
Capital Share — Mark Nominal Rp. 100 per capital stock
Base: 80,000,000,000 capital stock
Placed And Deposited Full — 2,222,222.200 share: 2,222,222,220,000
Laba Bersih Setelah Pajak

Jumlah Saham
7.114.767.737
= 0,0889

S = §0.000.000.000
Interpretation: An Earnings Per Share (EPS) value of 0.0889 indicates that each share only
generates a net profit of Rp0.0889. This relatively low EPS figure reflects that the level of profit
enjoyed by shareholders is still very small, so the attractiveness of the company's shares in terms of
profit per share is not optimal.
Recommendation: Companies are advised to improve net profit performance, both through
increased revenue and cost efficiency, to increase EPS. Furthermore, capital structure management
also needs to be considered to ensure optimal distribution of company profits to shareholders.
b. Price Earning Ratio (PER)

Basic Earnings Per Share : 0.32

PER = 164.57
Interpretation: A Price Earnings Ratio (PER) of 164.57 indicates that the company's stock price is
very high compared to the earnings per share generated. This very high PER ratio indicates that the
company's stock is relatively expensive (overvalued) based on current earnings performance, or
reflects high market expectations for the company's future earnings growth.
Recommendation: Companies need to demonstrate these market expectations by improving
financial performance, particularly sustainable profit growth. Transparency about performance and
business strategy is also crucial to maintaining investor confidence and maintaining a reasonable
stock valuation.

c. Dividend Payout Ratio (DPR)
Basic Earnings Per Share : 0.32
Dividen per Lembar Saham

DPR =
Pendapatan per Lembar Saham
DPR = 000 _ 0
032

Interpretation: A Dividend Payout Ratio (DPR) of 0 indicates that the company did not distribute
dividends to shareholders during the period. This indicates that all net profit was retained by the
company for internal purposes, such as operational costs or long-term investments.
Recommendation: Companies are advised to develop a clear and consistent dividend policy to
provide investors with certainty regarding the return on their investment. If profits are still being used
for business development, companies need to communicate this strategy transparently to
shareholders to maintain investor confidence.

CONCLUSION
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Based on the results of the financial ratio analysis conducted on PT Adhi Commuter Properti
Tbk's 2024 financial statements, it can be concluded that the company's financial performance
exhibits varying conditions across the various ratios analyzed. The liquidity ratio analysis indicates
that the company's ability to meet short-term obligations remains at a level that requires attention,
indicating the need for more optimal management of current assets and current liabilities. In terms
of solvency, the company's funding structure reflects a relatively significant level of dependence on
debt. This situation indicates that the company needs to maintain a balance between debt and equity
to manage financial risks. Meanwhile, activity ratio analysis indicates that the company's asset
utilization efficiency is not yet optimal, particularly in inventory and overall asset management,
which has implications for operational effectiveness.

Profitability ratio analysis shows that the company's ability to generate profits still faces
challenges, as reflected in margin levels and returns on assets and equity. Furthermore, market ratios
reflect investor perceptions of the company's performance and prospects, which are still influenced
by the company's overall financial condition and operational performance. In general, the results of
this analysis indicate that PT Adhi Commuter Properti Tbk needs to conduct continuous evaluation
and improvements in liquidity management, funding structure, and operational efficiency to improve
financial performance and investor confidence in the future. This financial ratio analysis is expected
to serve as a basis for consideration by management, investors, and other relevant parties in making
economic decisions.
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