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Abstract 

Capital structure is the balance between long-term debt and company capital. The source of capital itself 

can be obtained from debt sources and shareholder capital. which is also owned by the investor so that 

through a combination of these sources of funds, namely through debt and company capital, it can 

increase company profits. This study aims to determine the effect of return on assets, growth opportunity, 

sales growth, and asset structure on capital structure in energy sector companies listed on the Indonesia 

Stock Exchange in 2021-2023. This research uses a descriptive method with a quantitative approach. 

The population observed in this study were all energy sector companies listed on the Indonesia Stock 

Exchange, totaling 87 companies. The sample selection method in this study was determined by the 

purpose sampling method. The number of samples taken in this study were 20 companies. The results 

showed that the variable return on assets has no significant effect on capital structure, growth 

opportunity has a significant negative effect on capital structure, sales growth has a significant positive 

effect on capital structure, and asset structure has no significant effect on capital structure. This research 

implies that it is expected to provide input as a consideration for investors in making investments. In 

addition, this research is expected to contribute and refer to further research.  
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1. Introduction 

The era of globalization has brought intense competition in the business world. In order to be 

able to face global competition, companies are faced with making financial decisions, namely 

funding decisions and investment decisions. Funding decisions are very important for 

companies in facing competition (Deviani, 2018). Companies are required to be able to 

maintain the availability of funds in the company, to support the company's operational 

activities in order to develop the company, make investments, and to carry out other activities. 

Capital structure is an important aspect in funding decisions. Funding or capital structure of the 
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company if not managed optimally, it can cause financial difficulties for the company. (Yanto, 

2023). 

Each company determines the capital structure by taking into account various aspects on the 

basis of the owner's strategic plan for possible access to funds, the company's courage to bear 

risks, and analysis of costs and benefits obtained from each source of funds. Where the source 

of company funds comes from internal and external companies. Sources of funds originating 

from internal companies are paid-up share capital and retained earnings, while external sources 

of funds come from third party loans, namely creditors and investors. When the company's own 

capital cannot optimally meet its operational needs, the company can finance its investment 

with external funding through debt. (Kusna & Setijani, 2018). Pecking order theory explains 

that companies determine the hierarchy of sources of funds used. Where investment will be 

financed from the cheapest source of funds, namely internal sources of funds (retained earnings), 

then issuing new debt, to shares as the last source. (Putri, 2015). 

Capital structure is a permanent expenditure of the company that reflects the ratio or balance 

between the company's long-term debt and the company's own capital in the form of retained 

earnings and issuance of shares. The company's capital can be sourced from internal or external 

sources. Funding sourced from internal companies comes from retained earnings and 

accumulated depreciation. External funding comes from the use of debt or issuance of shares. 

(Yanto, 2023). The definition of capital structure is the balance between the use of long-term 

loans and the use of own capital, which means how much own capital and how much long-term 

debt will be used so that it can be optimal. With an optimal capital structure, companies that 

have an optimal capital structure will produce an optimal rate of return so that not only the 

company will benefit, but shareholders will also benefit. (Kartika, 2019). Where the source of 

capital can be obtained from debt sources and also shareholder capital which is also owned by 

investors so that through a combination of these sources of funds, namely through debt and 

company capital, it can increase company profits. 

The phenomenon that occurred was that in the sectoral index, energy sector stocks were the 

main ballast of the correction rate of the Composite Stock Price Index (CSPI). This sector 

recorded a decline of up to 1.24%. Some of the stocks that corrected from this sector such as 

PT Aneka Tambang Tbk (ANTM) which fell 2.82% to Rp 2,480 per share. Then, there is PT 

Adaro Energy Tbk (ADRO) which fell 2.28% to Rp 1,070 per share. In addition, PT Vale 

Indonesia Tbk (INCO) corrected 0.31% to Rp 3,240 per share. PT Medco Energi Internasional 

Tbk (MEDC) fell 2.47% to Rp 790 per share. And PT Bukit Asam (PTBA) also fell 2.36% to 

Rp 2,480 per share. The decline in the stock price index shows that investor interest in investing 

has decreased. Capital structure (capital structure) has a relationship with the company's share 

price, where one of the elements that form the share price is the investor's perception of the 

company's performance and capital structure is one of the elements that determine the good and 

bad performance of the company, where in this case the capital structure can be influenced by 

several factors. Energy sector companies are companies with a large scale of production or have 

large trading volumes and require large capital to develop their products so that it will affect 

the capital structure or funding of a company. (Nuridya, 2020). 

Based on previous studies, there are several factors that can affect capital structure. These 

determinants include return on assets, sales growth and asset structure. However, there are 

differences in this study, namely the existence of growth opportunity variables. 

Return on assets (ROA) is a ratio used to measure the efficiency of the company to generate 



International Journal of Finance Research 

e-ISSN: 2746-136X 

Vol. 5, No. 3, September 2024 

Published by:  

 

Pa
ge
3
3
6

 

profits or profits for the company. Companies that have a high level of profit tend to use less 

external funds. (T. A. Aditya, 2023). Return on Assets is a ratio that shows the results on the 

number of assets used in the company. The higher the ROA value of a company, the better the 

company's ability to manage assets. (Rahmanita, 2022). Research conducted by (D. Aditya, 

2023) and (Nastiti & Andayani, 2016) states that return on assets has a negative effect on capital 

structure. Meanwhile, research conducted by (Nuridya, 2020) states that return on assets has a 

positive effect on capital structure. 

Growth Oppurtunity is a company that has the opportunity or opportunity to grow or achieve a 

growth rate or develop its company. Companies with high growth rates need more and in the 

future, especially external funds to meet their investment needs or to meet the need to finance 

their growth (Wijaya, 2015) . The company's growth opportunity is a point of view to determine 

how far the company will grow in the future. The results of research conducted by (Hidayah, 

2018) and (Adiwiguna, 2020) state that growth opportunity has a positive effect on capital 

structure. Meanwhile, research conducted by (Ni’mah, 2018) states that growth opportunity has 

no effect on capital structure. 

Sales growth can be interpreted as an increase in the number of sales from year to year or period 

to period Sales growth reflects the success of past period investments and can be used as a 

prediction of future company growth. (Hertina et al., 2022). Sales growth is the level of stability 

in the number of sales made by the company for each period of the financial year. Sales growth 

is an increase in terms of quantity, productivity of the company to sell its products from the 

previous year. The results of research conducted by (D. Aditya, 2023) show that sales growth 

has a positive effect on capital structure. While research conducted by (Ni'mah, 2018) and 

(Rahmawati, 2019) stated that sales growth has no effect on capital structure. 

According to (Lubis & Arief, 2022) Asset structure is defined as the composition of the 

company's assets which is used to determine how much funds are in each asset component 

consisting of fixed assets and current assets. Asset structure is a comparison between the amount 

of fixed assets owned by the company and total assets. Companies that have larger fixed assets 

that can be used as collateral, the easier it is for companies to get funding from external parties. 

Because external parties usually consider collateral by a company in providing loan funds (debt). 

(Hidayah, 2018). The results of research conducted by (Hidayah, 2018) and (Utama, 2020) 

which state that asset structure has no effect on capital structure. However, it is not in line with 

research conducted by (D. Aditya, 2023) which states that assets structure has a positive effect 

on capital structure. 

This study was conducted to determine the effect of return on assets, growth opportunity, sales 

growth, and asset structure on capital structure in energy sector companies listed on the 

Indonesia Stock Exchange in 2021-2023.  

2. Literature Review 

2.1 Theoretical Foundation 

2.1.1 Trade-Off Theory 

Trade Off Theory was first introduced by Modigliani and Miller in 1963; this theory explains 

how much corporate debt there is an assumption that the benefits of tax savings from the use of 

debt will be exchanged for problems caused by the use of debt, which causes the potential for 

bankruptcy. This Trade-Off Theory states that the optimal capital structure will maximize the 

stock price. Trade-off theory in capital structure is to balance the benefits and sacrifices that 



International Journal of Finance Research 

e-ISSN: 2746-136X 

Vol. 5, No. 3, September 2024 

Published by:  

 

Pa
ge
3
3
7

 

arise as a result of the use of debt. According to (SHERLY & Abdul, 2019)Capital structure 

policy involves balancing (trade-off) risk and rate of return. According to Stiglitz (1969) trade-

off theory states that companies that have an optimal level of debt will try to adjust the debt 

level towards the optimal point either when the company is at a debt level that is too high 

(overlevered) or too low (underlevered). Additional funds from external parties is an alternative 

that companies can choose by considering a number of factors, especially internal factors. 

2.1.2 Pecking Order Theory 

Pecking order theory states that companies prefer to use internal funding rather than external 

funding. This theory was first introduced by Donalson, 1961, but the naming of pecking order 

theory was done by (Myers & Majluf, 1984). Pecking order theory arises because of the 

information asymmetry between the internal company and external parties. Pecking Order 

theory suggests that companies use funding obtained from internal sources such as retained 

earnings rather than external funding unless the internal funding does not meet the company's 

growth, then the company is allowed to use funding from external companies (Hidayah, 2018) 

According to (Myers & Majluf, 1984) Companiels prelfelr thel ulse l of fulnding from intelrnal capital, 

namelly fulnds de lriveld from cash flow, re ltaineld e larnings and de lprelciation. The l ordelr of u lse l of 

fu lnding soulrcels with relfelre lncel to pe lcking ordelr thelory is intelrnal fulnds, de lbt, and e lqulity. 

Intelrnal fulnds arel prelfe lrreld ove lr elxte lrnal fulnds be lcaulse l intelrnal fulnds allow the l company to 

not nele ld to ope ln itsellf u lp again from thel spotlight of oultsidel inve lstors. 

2.2 Re lse larch Variablels 

2.2.1 Capital Strulctulre l 

Capital strulctulre l is part of the l financial strulctu lrel which can bel intelrprelte ld as pe lrmanelnt 

spe lnding that relflelcts thel balancel be ltwe le ln long-te lrm delbt and e lqulity (Naur, 2017). Thel capital 

strulctulre l aims to combinel pe lrmanelnt soulrcels of fu lnds which will theln be l ulseld by the l company 

in a way that is e lxpe lcteld to maximize l company valule l. Capital strulctulrel has componelnts 

consisting of inte lrnal sou lrcels and elxtelrnal soulrcels (Ni’mah, 2018)). With this ulnde lrstanding, 

thel capital strulctulre l can be l melasulreld u lsing thel De lbt to E lqulity Ratio (DE lR). DElR is the l ratio 

of total de lbt to elqulity (Hidayah, 2018).  

   𝐷𝐸𝑅 =
𝑇𝑜𝑡𝑎𝑙 𝐷𝑒𝑏𝑡

𝑇𝑜𝑡𝑎𝑙 𝐸𝑞𝑢𝑖𝑡𝑦
 

2.2.2 Reltulrn On Asse lts 

Re ltulrn on asse lts (ROA) is a ratio u lse ld to melasulrel the l e lfficielncy of the l company to ge lne lratel 

profits or profits for the l company. Companiels that havel a high lelve ll of profit te lnd to u lsel lelss 

e lxtelrnal fulnds (T. A. Aditya, 2023). Re ltulrn on Asselts is a ratio that shows the l relsullts on the l 

nu lmbelr of asselts u lseld in thel company. The l highelr thel ROA valule l of a company, the l be lttelr the l 

company's ability to manage l asselts (Rahmanita, 2022). 

The l formulla for calcullating ROA is: 

   𝑅𝑂𝐴 =
𝑛𝑒𝑡 𝑝𝑟𝑜𝑓𝑖𝑡 𝑎𝑓𝑡𝑒𝑟 𝑡𝑎𝑥

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠
𝑥100% 

2.2.3 Growth Opportu lnity 

The l company's growth opportulnity is a point of vie lw to de lte lrminel how far the l company will 

grow in the l fultulre l (Anggraini & Suprihhadi, 2022). Companiels that have l a high growth ratel, 

may u lsel gre latelr de lbt than companie ls that havel low growth. Companie ls with re llative lly high 
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growth ratels will relqulirel largel capital to sulpport the lir opelrational activitie ls (Kusna & Setijani, 

2018). According to (Taylor et al., 2015), thel me lasulre lmelnt of this variable l ulse ls a ratio scalel 

which can be l formullateld as follows: 

𝐺𝑅𝑂𝑊𝑇𝐻 =
𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠 (𝑡) − 𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠(𝑡−1)

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠(𝑡−1)
 

2.2.4 Salels Growth 

Salels growth is thel ratio be ltwe leln the l salels of thel ye lar in qule lstion minuls the l salels in the l prelviou ls 

ye lar theln divideld by the l salels of the l prelviou ls yelar (Harahap et al., 2023). According to 

(Rahmawati, 2019) companiels with high growth ratels arel gelne lrally morel de lpe lndelnt on capital 

from oultside l thel company. In companiels with low growth rate ls, thel ne le ld for nelw capital is 

rellativelly small so that it can bel melt from reltaine ld elarnings. Companie ls with high growth ratels 

telnd to u lsel grelatelr de lbt than companie ls with low growth. Mathe lmatically, thel formulla is 

formullateld as follows: 

𝐺𝑅𝑂𝑊𝑇𝐻 =
 𝑆𝑎𝑙𝑒𝑠𝑡 − 𝑆𝑎𝑙𝑒𝑠𝑡−1

𝑆𝑎𝑙𝑒𝑠𝑡−1
 

2.2.5 Asse lts Strulctu lrel 

Asse lt strulctu lrel is delfineld as thel composition of the l company's asselts which is ulse ld to de ltelrminel 

how mu lch fu lnds arel in e lach asselt componelnt consisting of fixe ld asselts and cu lrrelnt asse lts. Asselt 

strulctulre l is the l ratio beltwe le ln thel amou lnt of fixeld asselts owneld by thel company and total asselts. 

The l highelr the l asselt strulctulre l, thel be lttelr thel asselts owneld by thel company so that the l capital 

strulctulre l de lcrelasels. Companiels that have l largelr fixeld asselts that can bel ulse ld as collatelral makel 

it elasielr for companiels to ge lt fulnding from elxtelrnal partiels. Belcaulsel e lxte lrnal partiels u lsulally 

considelr collatelral by a company in providing loan fu lnds (delbt) (Hidayah, 2018). Thuls thel asse lt 

strulctulre l can be l proxield by thel ratio be ltwe leln fixe ld asselts and total asse lts. 

                  𝐴𝑆𝑆𝐸𝑇 𝑆𝑇𝑅𝑈𝐶𝑇𝑈𝑅𝐸 =
𝐹𝑖𝑥𝑒𝑑 𝐴𝑠𝑠𝑒𝑡𝑠

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠
𝑥100% 

2.3 Hypothe lsis Bulilding 

2.3.1 The l e lffelct of reltulrn on asselts on capital stru lctulre l 

According to Fahmi (2017) This ratio me lasulrels thel elffe lctive lne lss of ove lrall manage lmelnt as 

indicateld by the l sizel of the l lelve ll of profit obtaineld in rellation to salels or inve lstmelnt. The l be lttelr 

thel re ltulrn on asse lts ratio, thel morel it illulstratels the l high ability to obtain company profits. The l 

highelr the l lelve ll of profit ge lne lrateld by the l company, the l lowe lr thel company's capital stru lctulrel 

will bel, be lcaulse l with a high le lve ll of profit the l company is able l to provide l intelrnal fulnds. This 

is sulpporteld by relse larch (Nastiti & Andayani, 2016) which statels that re ltulrn on asse lts has a 

ne lgativel e lffe lct on capital strulctulrel. 

H1: Reltulrn on asselts has a nelgativel e lffelct on capital strulctu lre l. 

2.3.2 The l Elffelct of growth opportulnity on capital strulctulre l 

Companiels with high growth te lnd to re lqulirel fulnding for bu lsinelss de lve llopmelnt so that the ly 

relqulirel e lxtelrnal fulnds (delbt) and ulltimatelly increlase l thel company's capital strulctulre l. In relselarch 

(Hidayah, 2018) shows that company growth has a significant positive l e lffelct on change ls in 

capital strulctu lrel. Whilel in re lselarch (Kulsna & Seltijani, 2018) stateld that growth opportu lnity has 

no e lffelct on capital strulctu lrel.   
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H2: Growth opportulnity has a negative l e lffelct on changels in capital strulctu lrel. 

2.3.3 The l e lffelct of salels growth on capital strulctu lrel 

Companiels with high salels and profit growth ratels te lnd to ulse l de lbt as a sou lrcel of e lxte lrnal fulnds 

will bel grelatelr wheln compareld to companiels that havel rellativelly low sale ls growth ratels. 

Companiels with high salels growth will be l morel willing to take l e lxte lrnal capital to improve l 

company ope lrations. With highelr salels, it is elxpelcteld that thel company will bel ablel to increlasel 

its produlction, for which additional capital is ne le lde ld from oultsidel the l company (Ni’mah, 2018). 

Re lse larch (T. A. Aditya, 2023) shows that salels growth has a positivel e lffelct on capital strulctulrel.  

H3= Sale ls Growth has a positivel e lffelct on Capital Strulctu lrel 

2.3.4 The l e lffelct of asselts strulctulre l on capital strulctulre l 

Asse lt strulctulrel is thel ratio beltwe leln the l amoulnt of fixeld asselts owneld by the l company and total 

asselts. The l highelr the l asselt strulctu lre l, thel be ltte lr the l asselts owneld by the l company so that the l 

capital strulctu lrel delcrelase ls. Companie ls with high asse lt strulctulrel in fulnding thelir opelrational 

activitiels can u lse l capital from inte lrnal soulrce ls be lcaulse l thel asselts ge lnelrateld by the l company 

increlasel (Lubis & Arief, 2022). Thel relsullts of re lselarch condu lcteld by (Hidayah, 2018) and 

(Ultama, 2020) statel that asselts strulctu lrel has no elffelct on capital strulctulre l. Howe lve lr, it is not in 

linel with re lse larch condu lcteld by (D. Aditya, 2023) which statels that asse lts strulctu lre l has a 

positivel e lffelct on capital strulctulre l. 

H4: Asse lt stru lctulrel ne lgativel affelcts capital strulctu lrel 

2.4 Thinking Frame lwork 

Base ld on thel de lscription above l, thel framelwork can be l delscribe ld as follows: 

 

     H1 

      

      H2 

           

     H3 

 

      H4 

 

 

3. Research Method 

3.1 Re lse larch Obje lct 

The l objelct of this relse larch is elne lrgy se lctor companie ls listeld on the l Indone lsia Stock Elxchange l 

in 2021-2023. 

3.2 Popullation and Samplel 

The l popullation in this stu ldy arel e lne lrgy selctor companie ls listeld on the l Indonelsia Stock 

Return On Assets 

Growth Opportunity 

Sales Growth 

Assets Structure 

Capital Structure 
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Elxchangel in 2021-2023. Thel data u lse ld is takeln from thel Indone lsia Stock E lxchangel (IDX). The l 

popu llation to be l obse lrve ld in this stu ldy are l all elne lrgy se lctor companiels listeld on the l Indone lsia 

Stock E lxchange l, totaling 87 companie ls. 

The l samplel se llelction melthod in this stu ldy was de ltelrmineld by thel pu lrpose l sampling me lthod 

which aims to obtain a samplel that matchels thel spe lcifield critelria. 

3.3 Type l and Soulrce l of Data 

The l type l of data u lseld in this re lse larch is se lcondary data. Se lcondary data is data that has be le ln 

ge lne lrateld by othelr partiels. Thel data soulrcel ulse ld in this stu ldy comels from the l financial 

statelme lnts of elne lrgy se lctor companiels on thel we lbsitel www.idx.co.id. 

4. Findings and Discussions 

4.1 De lscriptivel Statistical Analysis Re lsullts 

Tablel 1 Delscriptivel Statistical Analysis Relsullts (De lscriptivel Statistics) 

Descriptive Statistics 

 N Minimulm Maximulm Me lan 

Std. 

De lviation 

Capital Strulctulre l 60 -1.99 15.05 1.4653 2.74281 

Re ltulrn On Asselts 60 -41.06 59.26 10.7333 17.24708 

Growth Opportulnity 60 -.87 2.51 .1895 .54548 

Salels Growth 60 -.82 7.63 .6190 1.50469 

Asse lts Strulctu lrel 60 .60 117.15 51.0997 27.43841 

Valid N (listwise l) 60     

Base ld on Tablel 1, thel de lscriptivel statistical te lst relsullts of the l reltulrn on asse lts variablel havel a 

minimulm valu lel of -41.06, while l thel maximulm valule l is 59.26, an ave lragel valule l of 10.7333, and 

a standard de lviation of 2.74281. Growth opportullnity has a minimulm valu lel of -0.87, whilel thel 

maximulm valule l is 2.51, an avelragel valule l of 0.1895, and a standard delviation of 0.54548. Sale ls 

growth has a minimu lm valule l of -0.82, while l the l maximulm valule l is 7.63, an ave lragel valule l of 

0.6190, and a standard de lviation of 1.50469. Asselts strulctulrel has a minimu lm valule l of 0.60, 

whilel the l maximulm valule l is 117.15, an ave lragel valule l of 51.0997, and a standard de lviation of 

27.43841. Capital strulctu lrel has a minimulm valule l of -1.99, whilel thel maximulm valule l of  

4.2 Classical Assu lmption Te lst 

4.2.1 Normality Telst 

Tablel 2 Kolmogorov-Smisnov (K-S) Te lst Re lsullts 

 

Ulnstandardize ld 

Re lsidu lal 

N 60 

Normal Paramelte lrsa,b Me lan .0000000 

Std. Delviation .23071354 

Most Elxtrelmel Diffe lrelnce ls Absolu ltel .162 

Positivel .162 

Ne lgativel -.125 

http://www.idx.co.id/
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Te lst Statistic .162 

Asymp. Sig. (2-taileld) .000c 

Montel Carlo Sig. (2-taileld) Sig. .080d 

99% Confide lncel Intelrval Lowe lr Boulnd .073 

Ulppe lr Boulnd .087 

To de ltelrmine l whelthelr the l relsidulal data is normally distribu lteld or not, the l significancel valule l is 

grelatelr than α = 0.05 (Ghozali, 2016). In accordance l with thel calcullation tablel above l, thel 

significancel valule l of 0.080 is gre latelr than 0.05. So the l conclulsion is that the l data is normally 

distribulteld. 

4.2.2 Mu llticollinelarity Te lst 

Tablel 3 Mu llticollinelarity Te lst (Coelfficielntsa) 

ode ll 

Collinelarity Statistics 

Tole lrancel VIF 

1. (Constant)   

Re ltulrn On Asselts .991 1.009 

Growth Opportulnity .547 1.829 

Salels Growth .549 1.822 

Asse lts Strulctu lrel .996 1.004 

Soulrcel: Data procelsseld 

Base ld on the l mullticolline larity telst in tablel 4.3, thel calcullation relsullts show that all variable ls 

have l a tolelrancel valule l ≥ 0.1 and a VIF valu le l ≤ 10, so it can be l conclulde ld that thel relgre lssion 

modell in this stu ldy doe ls not occulr mu llticollinelarity and thel re lgrelssion mode ll is sulitablel for u lsel. 

4.2.3 Helte lrosceldasticity Te lst 

Tablel 4 UlJi He lte lrosceldasticity Gleljselr Te lst Melthod (Coelfficielntsa) 

   

Ulnstandardize ld Coelfficielnts 

Standardizeld 

Coelfficielnts 

t Sig. B Std. Elrror Be lta 

1 (Constant) .161 .024  6.828 .000 

Re ltulrn On Asselts .000 .000 -.061 -.462 .646 

Growth Opportulnity .026 .021 .221 1.242 .219 

Salels Growth -.009 .015 -.112 -.628 .532 

Asse lts Strulctu lrel -1.276-5 .000 -.114 -.867 .390 

a. De lpe lndelnt Variablel: Abs_Re ls 

In Table l 4, it is known that the l significancel le lve ll of reltulrn on asse lts is 0.646> 0.05, the l 

significancel le lve ll of growth opportu lnity is 0.219> 0.05, the ln the l significancel le lve ll of salels 

growth is 0.532> 0.05, and the l significancel lelve ll of asse lt strulctulre l is 0.390> 0.05. so it can be l 

conclulde ld that thelrel is no heltelrosceldasticity in the l data telsteld. 

4.2.4 Aultocorrellation Te lst 

To de lte lct aultocorrellation, a statistical te lst can bel carrield ou lt throu lgh thel ruln te lst. Thel ruln telst 
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is ulse ld as part of non-parameltric statistics and can also be l ulse ld to telst whelthelr thelrel is a high 

correllation be ltwe leln re lsidulals. Aultocorrellation arise ls be lcaulse l sulccelssivel obse lrvations ove lr time l 

arel rellateld to elach othe lr. The l relgrelssion mode ll is said to have l no au ltocorrellation if thel 

significancel valule l is morel than 0.05. 

Tablel 5 Aultocorrellation Te lst Ru ln Te lst 

Rulns Te lst 

 Ulnstandardize ld Relsidulal 

Te lst Valule l

a -.05757 

Case ls < Te lst Valu le l 30 

Case ls >= Te lst Valule l 30 

Total Casels 60 

Nulmbe lr of Rulns 28 

Z -.781 

Asymp. Sig. (2-taileld) .435 

a. Meldian 

It is known that the l valule l of Asymp. Sig. (2-taileld) valule l of 0.435 which is gre latelr than 0.05. 

Thuls thelre l is no aultocorrellation problelm in thel data telste ld. 

4.3 Mu lltiplel Line lar Relgre lssion Analysis Relsullts 

Tablel 6 Mu lltiplel Line lar Re lgre lssion Analysis Relsullts (Coelfficielntsa) 

CoefficientsaModell 

Ulnstandardize ld 

Coelfficielnts 

Standardizeld 

Coelfficielnts 

t Sig. B Std. Elrror Be lta 

1 

 

(Constant)  1.599 .033  48.599 .000 

Re ltulrn On Asselts .000 .001 -.015 -.662 .511 

Growth Opportulnity -1.043 .029 -1.079 -36.253 .000 

Salels Growth .105 .021 .150 5.049 .000 

Asse lts Strulctu lrel 8.814-6 .000 .009 .429 .670 

a. De lpe lndelnt Variablel: Capital Strulctulrel 

 

Base ld on tablel 6, the l relgrelssion elqu lation formeld in this relgrelssion telst is : 

   Y = 1,599 – 0,015 – 1,079 + 0,150 + 0,009 + E 

4.4 Hypothe lsis Telst Relsullts 

4.4.1 Delte lrmination Coe lfficielnt Te lst (R2) 

The l Coelfficielnt of Delte lrmination (R2) aims to me lasulre l thel de lgrele l of rellationship beltwe le ln all 

indelpe lnde lnt variablels takeln into accoulnt togelthelr with thel delpe lnde lnt variablel (Y) and is always 

positivel. The l coe lfficielnt of de lte lrmination is beltwe le ln 0 and 1. Whe ln R2 is close l to 0, the l 

indelpe lnde lnt variablel has littlel influle lncel. The l closelr to 1, the l grelate lr the l influle lncel of the l 

indelpe lnde lnt variablel. 

Based on table 7, which shows the display model summary, the Adjulsteld R Sqularel value is 

0.971 or 97.1%. This means that changes that occur in the capital structure variable arel 

explained by the variables of return on assets, growth opportunity, sales growth, and asset 
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structure. Whilel thel relmaining 2.9% is e lxplaineld by othelr variablels that are l not elxplaineld in 

this stuldy or othelr factors oultsidel thel relse larch modell.  

Tablel 7 Delte lrmination Telst Re lsullts R2 (Mode ll Sulmmaryb) 

Mode ll R R Squlare l 

Adjulsteld R 

Sqularel 

Std. E lrror of 

thel Elstimatel 

1 .987a .973 .971 .23896 

a. Preldictors: (Constant), X4.1, X1.1, X3.1, X2.2 

4.4.2 Simulltane louls significancel te lst (F Statistical Te lst) 

Tablel 8 Simu lltanelouls Significancel Te lst Relsullts / F Te lst (ANOVAa ) 

Mode ll Sulm of Squ larels df Me lan Sqularel F Sig. 

1 Re lgre lssion 114.647 4 28.662 501.960 .000b 

Re lsidu lal 3.140 55 .057   

Total 117.788 59    
a. Delpe lnde lnt Variablel: Y11 

b. Preldictors: (Constant), X4.1, X1.1, X3.1, X2.2 

Based on table 8 for the ANOVA or F test results above, the calculated F value = 501,960 with 

a significance value of 0.000 <0.05, which means significant, then the alternative hypothesis is 

accepted. This means that the variable return on assets (X1), growth opportunity (X2), sales 

growth (X3), and asset structure (X4) simultaneously affect the capital structure as the 

dependent variable (Y). 

4.4.3 Partial Te lst (T Telst) 

Tablel 9 Partial Significance l Te lst / T Te lst (Coelfficielntsa ) 

Mode ll 

Ulnstandardize ld 

Coelfficielnts 

Standardizeld 

Coelfficielnts 

t Sig. B Std. Elrror Be lta 

1 (Constant) 1.599 .033  48.599 .000 

Re ltulrn On Asselts .000 .001 -.015 -.662 .511 

Growth Opportulnity -1.043 .029 -1.079 -36.253 .000 

Salels Growth .105 .021 .150 5.049 .000 

Asse lts Strulctu lrel 8.814 .000 .009 .429 .670 

a. Delpe lndelnt Variablel: Capital Strulctulrel 

Based on table 9, the relationship on asselts variablel has a significant value of 0.511> 0.05. 

Be lcaulsel thel significance value is greater than 0.05, the conclusion is that the return on assets 

variable has no effect on capital structure. Growth Opportu lnity variablel has a significance l valu lel 

of 0.000 < 0.05. Be lcaulse l thel significancel valule l is smallelr than 0.05, it is conclu ldeld that thel 

variablel growth opportulnity ulnity affe lcts thel capital strulctu lrel. Sale ls growth variablel has a 

significancel valule l of 0.000 <0.05. Be lcaulsel the l significance l valule l is smallelr than 0.05, it is 

conclulde ld that thel salels growth variable l affelcts thel capital strulctu lrel. The l asselts strulctulre l 

variablel has a significance l valule l of 0.670> 0.05. Belcaulsel the l significancel valule l is grelatelr than 
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0.05, it is conclulde ld that thel asse lts stru lctulrel variablel has no e lffelct on capital strulctu lrel.  

4.5 Discu lssion  

4.5.1 The l e lffelct of Reltulrn On Asse lts on Capital Strulctulre l 

The l relsullts of te lsting the l first hypothelsis show that thel first hypothe lsis is re ljelcteld. The l telst 

relsullts show that the l reltulrn on asse lts variablel has no e lffelct on capital stru lctulrel with a 

significancel lelve ll of 0.511> 0.05 and a re lgre lssion coe lfficielnt of -0.015. The lre lforel, baseld on 

this hypothelsis, it is stateld that reltu lrn on asselts has no significant e lffelct on capital strulctu lrel. 

This ratio me lasulre ls thel ove lrall elffelctive lne lss of managelme lnt as indicateld by thel sizel of thel lelve ll 

of profit elarneld in rellation to salels or invelstmelnt. Reltulrn On Asse lts is thel ability of a company 

to gelne lratel profits from its asselts. Companie ls that havel a high lelve ll of profit te lnd to u lse l lelss 

e lxtelrnal fulnds. Reltulrn on asselts is a ratio that shows thel re lsullts on thel nulmbelr of asselts ulse ld in 

thel company. The l be lttelr the l reltulrn on asselts ratio, the l morel it illu lstratels thel high ability to obtain 

company profits. Thel highe lr thel lelve ll of profit ge lne lrateld by thel company, thel lowe lr the l capital 

strulctulre l of thel company will bel, be lcaulse l with a high le lve ll of profit the l company is able l to 

providel intelrnal fulnds. The l highelr reltulrn on asse lts of a company elncou lrage ls manage lmelnt to 

u lse l own fu lnds or reltaineld e larnings to continule l the l company's ope lrations, be lcaulsel it has low 

risk so that the l company doe ls not nele ld de lbt. 

This is in linel with pe lcking ordelr the lory, which state ls that companie ls prelfe lr to u lse l intelrnal 

fu lnding rathe lr than elxtelrnal fulnding. With a high ratel of reltulrn, it is possiblel to finance l most of 

thel fulnding ne le lds with intelrnally gelne lrateld fu lnds. Companiels u lsing intelrnal fulnds will have l 

lelss risk than u lsing e lxtelrnal fulnds. Re lse larch condu lcteld by (T. A. Aditya, 2023) and (Nastiti & 

Andayani, 2016) stateld that reltulrn on asse lts has a nelgativel elffelct on capital strulctulrel. 

Me lanwhilel, relse larch condu lcteld by (Ni’mah, 2018) and (Nuridya, 2020) stateld that ROA has a 

positivel e lffelct on capital strulctulre l. 

4.5.2 The l e lffelct of growth opportulnity on Capital Strulctulre l 

The l re lsullts of te lsting the l se lcond hypothelsis show that the l se lcond hypothelsis is accelpteld. The l 

telst relsullts show that the l growth opportulnity variablel affelcts the l capital strulctulrel with a 

significancel le lvell of 0.000 <0.05 and a re lgrelssion coe lfficielnt of -1.079 with a ne lgativel sign. 

The lrelforel, baseld on this hypothe lsis, it is state ld that growth opportulnity has a significant 

ne lgativel e lffe lct on capital strulctulrel.  

Growth opportulnity is anothelr important factor that affe lcts firm valu le l. The l good condition of 

thel company's financial tu lrnovelr is characte lrizeld by a positive l company growth opportulnity. 

High company growth allows the l company to e lxpand its bu lsinelss. With a high growth 

opportulnity valule l, the l company is elxpe lcteld to be l ablel to achielve l and ge lne lratel high profits in 

thel fultulre l. High growth opportulnity can bel ulse ld as an analysis of the l achielve lmelnt of 

sharelholdelr prospelrity. Companie ls with high growth te lnd to u lse l fulnding for bu lsinelss 

de lve llopmelnt so that the ly re lqulirel e lxtelrnal fulnds (delbt) and u lltimatelly increlase l thel company's 

capital strulctu lrel.  

The l relsullts of this stu ldy su lpport the l tradel off the lory which e lxplains that the l optimal capital 

strulctulre l will maximizel the l stock price l. Tradel off thelory in capital strulctu lrel is to balancel thel 

be lne lfits and sacrificels that arisel as a re lsullt of the l ulse l of de lbt. tradel-off thelory statels that 

companiels that havel an optimal lelve ll of delbt will try to adju lst thel lelve ll of delbt towards the l 

optimal point elithelr wheln thel company is at a lelve ll of delbt that is too high (ovelrlelve lre ld) or too 
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low (u lndelrle lve lreld). Additional fulnds from elxte lrnal partiels arel an altelrnativel that companiels 

can choosel by considelring a nu lmbe lr of factors, elspe lcially intelrnal company factors. The l re lsullts 

of relselarch condulcte ld by (Hidayah, 2018) and (Adiwiguna, 2020) stateld that growth 

opportulnity has a positive l elffe lct on capital stru lctulre l. Me lanwhilel, relselarch condu lcteld by 

(Ni'mah, 2018) stateld that growth opportulnity has no e lffelct on capital strulctulre l. 

4.5.3 The l e lffelct of salels growth on Capital Stru lctulrel 

The l relsullts of te lsting the l third hypothelsis show that the l third hypothelsis is accelpteld. The l telst 

relsullts show that thel sale ls growth variablel affelcts thel capital stru lctulrel with a significance l le lvell 

of 0.000 <0.05 and a re lgrelssion coelfficielnt of 0.150 with a positive l sign. The lre lforel, baseld on 

this hypothelsis, it is stateld that salels growth has a significant positivel e lffelct on capital strulctulre l. 

Companiels with high salels or growth rate ls arel morel likelly to u lse l grelatelr de lbt than companiels 

with low growth ratels. Thel ne le ld for fulnds ulse ld by a company for salels growth is ge ltting bigge lr 

or highelr. Increlaseld sale ls growth will e lncoulrage l managelmelnt to ulsel or increlasel delbt. The l 

addition of this delbt can be l considelre ld as an increlase l in inve lstor confide lncel in spite l of thel 

conselqule lnce ls of increlasing delbt is an increlasel in risk for thel company, bult inve lstors will bellielvel 

that managelmelnt is ablel to managel de lbt we lll. 

This is in line l with thel tradel off the lory which statels that the l optimal capital stru lctu lrel will 

maximizel the l stock price l. Tradel off thelory in capital strulctu lrel is to balancel the l belne lfits and 

sacrificels arising from the l ulsel of delbt. The l rellationship with trade l off thelory is that the l highelr 

thel salels growth ratel, the l highelr the l capital stru lctulre l. Increlaseld salels growth will e lncou lragel 

managelmelnt to ulsel or increlasel de lbt. The l addition of this de lbt can bel sele ln as an increlase l in 

invelstor confidelncel in spitel of thel conse lqulelnce ls of additional de lbt is an increlasel in risk for thel 

company, bu lt invelstors will bellielve l that managelmelnt is able l to managel de lbt welll. The l relsullts 

of this stuldy are l in linel with relse larch condu lcteld by (T. A. Aditya, 2023) which shows that salels 

growth has a positivel e lffelct on capital strulctu lrel. Me lanwhilel, relse larch condu lcteld by (Ni'mah, 

2018) and (Rahmawati, 2019) stateld that salels growth has no e lffelct on capital strulctu lre l. 

4.5.4 The l e lffelct of asselts strulctulre l on Capital Strulctulre l 

The l re lsullts of telsting the l fou lrth hypothelsis show that thel fou lrth hypothelsis is reljelcteld. Thel te lst 

relsullts show that thel asselt strulctu lrel variablel has no e lffe lct on capital strulctulre l with a significancel 

lelve ll of 0.670> 0.05 and a relgre lssion coe lfficielnt of 0.009. Thelrelforel, base ld on this hypothelsis, 

it is stateld that asselts have l no significant e lffelct on capital strulctu lrel.  

In this stuldy, asselt strulctulrel is not the l main factor for companiels to makel delcisions on the l ulsel 

of corporatel de lbt. In this stu ldy, company manage lmelnt u lse ls othe lr factors to make l de lcisions on 

thel ulse l of de lbt belside ls the l asselt strulctulrel. In addition, on ave lragel, companie ls ulsel morel intelrnal 

sou lrcels of fulnds than ulse l delbt relsou lrcels in mele lting company nele lds. This also e lxplains that 

from thel crelditor's sidel fixeld asselts cannot bel ulseld as collatelral for thel provision of de lbt to thel 

company in this case l as a delbtor. This is the l relason why in this stu ldy asse lts strulctu lre l has no 

e lffelct on capital strulctu lre l. 

This is in accordance l with pe lcking orde lr thelory, which statels that companie ls prelfelr to u lse l 

intelrnal fulnding rathelr than e lxtelrnal fulnding. Companiels prelfelr thel ulse l of fu lnding from intelrnal 

capital, name lly fulnds de lriveld from cash flow, re ltaineld e larnings and delpre lciation. The l ordelr of 

u lse l of fulnding sou lrcels with relfelre lnce l to thel pelcking ordelr thelory is inte lrnal fulnds, de lbt, and 

e lqulity. Intelrnal fulnds arel pre lfe lrreld ove lr e lxtelrnal fulnds be lcaulse l intelrnal fulnds allow the l 

company to not ne leld to ope ln itsellf ulp again from the l spotlight of ou ltsidel inve lstors. Companiels 
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shou lld bel ablel to balance l thel belne lfits and costs of ulsing delbt. That way if a company has a 

largel amoulnt of fixeld asse lts, it will bel e lasielr for the l company to ge lt capital from oultsidel partiels. 

The l relsullts of this stu ldy arel in linel with relselarch condulcteld by (Hidayah, 2018) and (Utama, 

2020) which statels that asselt strulctulre l has no elffe lct on capital strulctulre l. Howe lve lr, it is not in 

linel with re lse larch condulcteld by (T. A. Aditya, 2023) which statels that asse lts strulctu lrel has a 

positivel e lffelct on capital strulctulre l. 

5. Conclusion and Suggestions 

5.1 Conclu lsion 

Base ld on the l relsullts of the l disculssion relgarding thel e lffelct of re ltulrn on asse lts, growth 

opportulnity, salels growth, and asse lt strulctulre l on capital strulctulre l in elne lrgy se lctor companiels 

listeld on the l Indonelsia Stock Elxchange l in 2021-2023. So the l conclulsion of thel first hypothelsis 

telsting relsullts shows that the l reltulrn on asse lts variablel has no significant e lffelct on capital 

strulctulre l. This shows that thel grelatelr thel lelve ll of reltulrn on asse lts, the l smallelr the l capital 

strulctulre l. This is belcaulse l if thel company has a high lelve ll of reltulrn on asse lts, thel company will 

u lse l reltaineld e larnings and re ldulce l de lbt. The l se lcond hypothelsis telsting relsullt shows that thel 

growth opportulnity variablel has a significant nelgativel elffelct on capital stru lctulre l. This shows 

that elve lry timel the lrel is an increlase l in the l growth opportulnity of a company, the l capital strulctu lrel 

will increlase l. The l third hypothelsis telsting relsullt shows that sale ls growth variable l has a 

significant positivel e lffe lct on capital stru lctulre l. This shows that companie ls with high salels or 

growth ratel arel morel like lly to ulse l morel de lbt than companiels with low growth rate l. The l relsullts 

of telsting the l fou lrth hypothelsis show that the l asse lts strulctulre l variablel has no significant e lffelct 

on capital stru lctulrel. This shows that the l asselts strulctulre l is not thel main factor for companiels to 

makel de lcisions on thel ulse l of corporate l de lbt. 

Su lgge lstions 

1. For Invelstors 

For inve lstors and cre lditors in inve lsting in the l company, the ly shou lld conside lr all aspelcts 

of thel company be lcaulse l it will re llate l to thel company's ability to pay off its long-telrm 

de lbt. This ne le lds to bel considelre ld be lcaulse l it involvels thel le lve ll of reltulrn e lxpelcte ld by 

invelstors and thel risk of bad creldit that may bel face ld by crelditors. 

2. For thel Company 

Companiels can ulse l all the l variablels in this stu ldy as considelration in making de lcisions 

rellateld to capital strulctu lre l. 

3. For Fultulrel Re lse larchelrs 

For fu ltulre l re lselarchelrs who are l intelrelste ld in elxamining thel variablels that affelct capital 

strulctulre l, it is re lcommelnde ld to incre lasel thel nulmbelr of inde lpe lndelnt variablels u lse ld so 

that it can bel sele ln how the l influle lnce l of othelr variablels on capital strulctu lrel and diffelre lnt 

se lctors with a largelr nulmbe lr of samplels so that the l relse larch relsullts havel a wide lr scopel. 

Research Limitations 

This stuldy has selve lral limitations that are l e lxpe lcteld to be l relfineld in fu ltulrel stu ldiels. The l 

limitations of this re lse larch inclulde l: 

1. Thel scopel of this relselarch is limiteld, namelly only ulsing elne lrgy se lctor companiels listeld 

on thel Indone lsia Stock E lxchangel. This re lsullts in the l possibility that the l relsullts of this 

stuldy cannot bel ge lnelralizeld to all type ls of companiels. 

2. This study only examines several factors that affect capital strulctulrel, namelly reltulrn 

to asselts, growth opportulnity, sales growth, and asselt strulctulrel. 
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3. The observation period chosen is only three years, namely 2021-2023, which is too short 

and limited to be able to describe the comparison of the company's capital structure. 

4. The sample withdrawal in this study only uses 20 energy selector companies listed on 

the Indonesia Stock Exchange, so many energy selector companies still need to be 

included in this study.  

Implications 

The implication of this research is that it is essential to provide input as a consideration for 

investors in making investments. In addition, this research is expected to contribute and refer 

to further research that will take the title and topic of mellngelnai factors that affect capital 

structure.  
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