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ABSTRACT 

ANALYSIS OF THE DU PONT SYSTEM IN MEASURING FINANCIAL 

PERFORMANCE PT. SEMEN INDONESIA (Persero) Tbk 

 

Ratu Ulandari 

Management Study Program, Faculty of Economics and Business, Indragiri 

Islamic University 

Email : ratuwulandariwulandari@gmail.com 

 

This study aims to analyze the financial performance of PT. Semen 

Indonesia (Persero) Tbk. for the 2021-2023 period using the DuPont System 

approach. As a market leader, the company faces challenges such as oversupply 

and fluctuating operational costs that impact profitability. Employing a 

descriptive quantitative method, this research deconstructs Return on Equity 

(ROE) through its key components: Net Profit Margin (NPM), Total Asset 

Turnover (TATO), and the Equity Multiplier, based on secondary data from 

financial statements published by the Indonesia Stock Exchange (IDX). The 

results indicate that the company's overall financial performance is categorized 

as "Poor" as it consistently falls below the industry average standards set by 

Kasmir. Specific findings record an average NPM of 9.53% (standard: 20%), a 

very low TATO of 0.50 times (standard: 2 times), and an ROE that only reaches 

6.70% (standard: 40%). This suboptimal performance is primarily driven by 

inefficiencies in asset utilization and instability in net profit margins amidst 

intense competition within the national cement industry. 

 

Keywords: Du Pont System, Financial Performance, Return on Equity (ROE), Net 

Profit Margin, Total Asset Turnover, PT. Semen Indonesia (Persero) Tbk. 
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ABSTRAKSI 

ANALISIS DU PONT DALAM MENGUKUR KINERJA KEUANGAN 

PT. SEMEN INDONESIA  (Persero) Tbk 

 

Ratu Ulandari 

Program Studi Manajemen, Fakultas Ekonomi dan Bisnis, 

Universitas Islam Indragiri 

Email : ratuwulandariwulandari @gmail.com 

 

Penelitian ini bertujuan untuk menganalisis kinerja keuangan PT. Semen 

Indonesia (Persero) Tbk. periode 2021-2023 menggunakan pendekatan Du Pont 

System. Sebagai pemimpin pasar, perusahaan menghadapi tantangan oversupply 

dan fluktuasi biaya operasional yang berdampak pada profitabilitas. Dengan 

metode deskriptif kuantitatif, penelitian ini mendekonstruksi Return on Equity 

(ROE) melalui komponen Net Profit Margin (NPM), Total Asset Turnover 

(TATO), dan Equity Multiplier berdasarkan data sekunder dari laporan keuangan 

di Bursa Efek Indonesia (BEI). Hasil penelitian menunjukkan bahwa kinerja 

keuangan perusahaan secara keseluruhan berada dalam kategori Tidak Baik 

karena berada di bawah standar rata-rata industri menurut Kasmir. Temuan 

spesifik mencatat rata-rata NPM sebesar 9,53% (standar 20%), TATO yang sangat 

rendah sebesar 0,50 kali (standar 2 kali), dan ROE yang hanya mencapai 6,70% 

(standar 40%). Rendahnya kinerja ini utamanya disebabkan oleh inefisiensi dalam 

pemanfaatan aset serta ketidakstabilan margin laba bersih di tengah kondisi 

persaingan industri semen nasional yang ketat. 

 

Kata Kunci: Du Pont System, Kinerja Keuangan, Return on Equity (ROE), Net 

Profit Margin, Total Asset Turnover, PT. Semen Indonesia (Persero) Tbk. 
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