
 
 

 
   

63 

 
DAFTAR PUSTAKA 

Alex, M. K., & Ngaba, D. (2018). Effect Of Firm Size On Financial Performance on 
Banks: Case of Commercial Banks In Kenya. International Academic 
Journal of Economics and Finance , 3(1), 175-190. 

Aniyah, Supriyanto, Kumoro, D. F., Novitasari, D., Yuwono, T., & Asbar, M. (2020). 
Analysis of the Effect of Quick Ratio(QR), Total Assets Turn Over(TATO), 
and Debt To Equity Ratio(DER) on Return On Equity(ROE) at PT. XYZ. 
Journal of Industrial Engineering & Management Research, 1(3), 166-183. 

Armadani, Fisabil, A. I., & Salsabila, D. T. (2021). Analisis Rasio Kebangkrutan 
Perusahaan pada Masa Pandemi Covid-19. Jurnal Akuntansi, 99-108. 

Bae, E.-s., Mee-hyang, c., Park, E.-s., & Kim, D.-c. (2017). The effect of Hallyu on 
tourism in Korea. Seoul: Journal of Open Innovation: Technology, Market, 
and Complexity. 

Barnes, P. (1987). The Analysis And Use Of Financial Ratios: A Review Article. 
Journal of Business Finance & Account, 14(4), 449. 

Bartholomew, S., & Nadasdi, J. (2022). Managing Global Expansion in the K-Pop 
Industry: Strategic Lessons from YG Entertainment. In: Wu, T., Bu, N. (eds) 
International Business in the New Asia-Pacific. Advances in Theory and 
Practice of Emerging Markets. Springer, Cham, 239–257. 

Budhi, P. (2018). Analisis rasio rentabilitas untuk menilai kinerja keuangan pada 
PT. Gudang Garam, Tbk. Jurnal Sekuritas, 1(3), 124-141. 

Chairunisa, Sarah, S., Digdowiseiso, K., & Karyatun, S. (2023). The Effect of Total 
Assets Turnover, Debt to Assets Ratio, Cash Ratio and Current Ratio on 
Financial Performance of Companies The Hotel, Restaurant and Tourism 
Subsector in IDX for The Period 2016-2020. Jurnal Syntax Admiration, 4(3), 
548-558. 

Chandra, A., Wijaya, F., Angelia, & Hayati, K. (2020). Pengaruh Debt to Equity 
Ratio, Total Assets Turnover, Firm Size, dan Current Ratio terhadap Return 
on Assets. Jurnal Akuntansi, Keuangan, Dan Manajemen, 2(1), 57-69. 

Chen, I. (2023). Expansion of K-pop in the Global Market. American Journal of 
Student Research, 1(1), 1-5. 

DART: Repository of Korea's Corporate Filings. (2024, 05 15). Retrieved from 
DART: https://englishdart.fss.or.kr/  

Dar, Q., Dar, G. F., Ma, J.-H., & Ahn, Y.-H. (2020). Visualization, Economic 
Complexity Index, and Forecasting of South Korea International Trade 
Profile: A Time Series Approach. Journal of Korea Trade, 24(1), 131-145. 

https://englishdart.fss.or.kr/


 
 

 
   

64 

Daryanto, W. M., Dewanti, R. W., & Farras, R. (2020). Financial Ratio Analysis Of 
Unilever Indonesia Tbk To Measure Financial Performance. International 
Journal of Business, Economics and Law, 23(1), 93-99. 

Dewi, Y. A., Samanto, H., & Suprihati, S. (2023). The Effects of Earning Per Share, 
Debt to Equity, Return on Asset And Net Profit Margin On Stock Pieces (A 
Study On Manufacturing Companies Listed On The Indonesia Stock 
Exchange From 2018-2021). International Journal of Economics, Business 
and Accounting Research (IJEBAR), 7(3), 1195-1205. 

Diantimala, Y., Syahnur, S., Mulyany, R., & Faisal, F. (2023). Firm size sensitivity 
on the correlation between financing choice and firm value. Cogent 
Business & Management, 8(1), 1926404. 

Dong, X., Li, C., & Yoon, S.-M. (2021). How can investors build a better portfolio in 
small open economies? Evidence from Asia’s Four Little Dragons. The 
North American Journal of Economics and Finance, 58(101500). 

Fairy, A. R., Sadewi, S., Nadda, A., & Liana, N. (2023). Ukuran Perusahaan, 
Financial leverage dan Kinerja Perusahaan di Agensi K-Pop Besar Korea 
Selatan. ULIL ALBAB : Jurnal Ilmiah Multidisiplin, 2(2), 825–834. 

Finance: HYBE Corporation. (2024, 05 15). Retrieved from HYBE: 
https://hybecorp.com/eng/ir/finance/summary 

Financial-Highlights: SM Entertainment. (2024, 05 15). Retrieved from SM 
Entertainment: https://www.smentertainment.com/en/ir/financial-highlights/ 

Finance: YG Entertainment. (2024, 05 15). Retrieved from YG Entertainment: 
https://www.ygfamily.com/en/ir/finance  

Irsan, M., & Rambe, M. F. (2021). Return On Asset : Current Ratio And Debt To 
Asset Ratio Companies In Indonesia Stock Exchange. International Journal 
of Economic, Technology and Social Sciences (injects), 2(1), 289-298. 

Jailani, M. S. (2023). Teknik Pengumpulan Data Dan Instrumen Penelitian Ilmiah 
Pendidikan Pada Pendekatan Kualitatif dan Kuantitatif. IHSAN: Jurnal 
Pendidikan Islam, 1(2), 1-9. 

Jaju, B. (2021). The K-POP Lens: Analysing K-POP From a Business Perspective. 
(Doctoral dissertation). 

KRX. (2024, March 10). KRX Market Daya System KRX 300. Retrieved from KRX 
Market Daya System: 
http://data.krx.co.kr/contents/MDC/MDI/mdiLoader/index.cmd?menuId=M
DC0201010105 

Kabir, M. U., Aripin, N., & Al-Dhamari, R. A. (2017). Financial Ratio Analysis: 
Decision Usefulness for Potential Shareholders' Benefit. Journal of 
Business Management and Accounting, 7(2), 51-59. 

https://hybecorp.com/eng/ir/finance/summary
https://www.smentertainment.com/en/ir/financial-highlights/
https://www.ygfamily.com/en/ir/finance


 
 

 
   

65 

Li, X. (2022). Reasons for the Success of KPOP (Korean Popular Music) Culture 
in the International Spread. 2022 8th International Conference on 
Humanities and Social Science Research (ICHSSR 2022), 2617-2621. 

Lusy, Hermanto, Y. B., Panjaitan, T. W., & Widyastuti, M. (2018). Effects Of Current 
Ratio And Debt-To-Equity Ratio On Return On Asset And Return On 
Equity. International Journal of Business and Management Invention 
(IJBMI), 7(12), 31-39. 

Martias, L. D. (2021). Statistika deskriptif sebagai kumpulan informasi. Fihris: 
Jurnal Ilmu Perpustakaan Dan Informasi, 16(1), 40-59. 

Megaladevi, P. (2018). A study on the impact of liquidity ratios on profitability of 
selected cement companies in India. ICTACT Journal on Management 
Studies, 4(04), 860-864. 

Meiryani, Olivia, Sudrajat, J., & Daud, Z. M. (2020). The Effect of Firm’s Size on 
Corporate Performance. (IJACSA) International Journal of Advanced 
Computer Science and Applications, 11(5), 2020. 

Meza, X. V., & Park, H. W. (2015). Globalization of cultural products: a webometric 
analysis of Kpop in Spanish-speaking countries. Qual Quant, 1345-1360. 

Ministry of Culture, Sports, and Tourism. (2024). Korea.net Culture and the Arts. 
Retrieved from Korea.net: https://www.korea.net/AboutKorea/Culture-and-
the-Arts/Hallyu 

Mulya, & Wijaya, T. (2021). T. Faith and fandom: young Indonesian Muslims 
negotiating K-pop and Islam. Cont Islam 15, 337-335. 

Muntia, P. R., & Wulandari, I. (2023). Pengaruh Kesadaran Wajib Pajak, 
Pengetahuan Pajak, Sanksi Perpajakan Pada Kepatuhan Wajib Pajak 
Kendaraan Bermotor Di Magelang. Management Studies and 
Entrepreneurship Journal, 4(6), 9515-9526. 

Nariswari, Nathaniela, T., & Nugraha, N. M. (2020). Profit growth: impact of net 
profit margin, gross profit margin and total assests turnover. International 
Journal of Finance & Banking Studies (2147-4486), 87-96. 

Palondongan, M., Mase, I. O., Mongan, B., Jaya, A., & Halik, M. (2024). Analysis 
of Financial Performance in South Korea Music Industry Companies: Hybe 
Corporation. Journal of Entrepreneur, Business and Management, 2(1)., 
61-73. 

Panda, B., & Leepsa, N. M. (2017). Agency theory: Review of theory and evidence 
on problems and perspectives. Indian journal of corporate governance, 
10(1), 74-95. 

Park, J. (2023). From Cultural Export to Economic Engine: Examining the Role of 
K-Pop in the Growth of the South Korean Economy. Open Journal of 
Business and Management, 2198-2214. 



 
 

 
   

66 

Patin, J.-C., Rahman, M., & Mustafa, M. (2020). Impact of Total Asset Turnover 
Ratios on Equity Returns: Dynamic Panel Data Analyses. Journal of 
Accounting, Business and Management (JABM), 27(1), 19-29. 

Rahmawati, P. D. (2022). Pengaruh net profit margin, current ratio dan total assets 
turnover terhadap pertumbuhan laba dengan ukuran perusahaan sebagai 
variabel moderasi (Studi pada perusahaan manufaktur sub sektor 
makanan dan minuman yang terdaftar di BEI periode 2017-2020). Jurnal 
Ekonomi, Bisnis dan Pendidikan (JEBP), 2(8), 734-742. 

Rofalina, F., Mukhzarudfa, & Z, R. W. (2023). Pengaruh Return on Investment, 
Debt to Equity Ratio, Current Ratio, Total Asset Turnover, dan Net Profit 
Margin Terhadap Return Saham Dengan Ukuran Perusahaan Sebagai 
Variabel Moderasipada Perusahaan yang Termasuk Ke Dalam Lq45 Di 
Bursa Efek Indonesia (Bei. JAKU (Jurnal Akuntansi & Keuangan Unja) (E-
Journal), 7(4), 258-270. 

Roswirman, R., & Elazhari, E. (2021). Pengaruh Implementasi Manajemen Mutu 
Terpadu dan Disiplin Kerja Terhadap Kinerja Guru pada Era New Normal 
di SMK Swasta PAB 2 Helvetia. All Fields of Science Journal Liaison 
Academia and Sosiety, 1(4), 316-333. 

Samil PricewaterhouseCoopers. (2023). Publications. Retrieved from Samil PWC: 
https://www.pwc.com/kr/en/publications/samilpwc_k-ipo-2023.pdf 

Scarlett, R. (2009). CIMA Official Learning System Performance Operations. 
Oxford: Elsevier Science. 

Sekaran, U., & Bougie, R. (2016). Research methods for business : a skill-building 
approach / Uma Sekaran and Roger Bougie. West Sussex, United 
Kingdom: John Wiley & Sons. 

Setyawan, D. A. (2014). Hipotesis. Kementerian Kesehatan RI Politeknik 
Kesehatan Surakarta, 2, 2. 

Shim, D., & Gajzágó, É. (2023). The Rise Of Korean Culture In Europe Based On 
A Survey Of K-Culture Fans In Hungary. Media Studies/Mediální Studia(1). 

Shin, S. I., & Kim, L. (2013). Organizing K-Pop: Emergence and Market Making of 
Large Korean Entertainment Houses, 1980–2010. East Asia 30, 255-272. 

Singh, Ravinder, Gupta, C. P., & Chaudhary, P. (2023). Defining Return on Assets 
(ROA) in Empirical Corporate Finance Research: A Critical Review. 
Empirical Economics Letters, 23(1), 25-36. 

Siregar, Q. R., & Harahap, D. D. (2021). Influence Current Ratio, Debt to Equity 
Ratio and Total Asset Turnover on Return on Equity in the Transportation 
Sector Industry. International Journal of Business Economics (IJBE), 2(2), 
99-112. 



 
 

 
   

67 

Susilawati, D., Shavab, F. A., & Mustika, M. (2022). The Effect of Debt to Equity 
Ratio and Current Ratio on Return on Assets. Journal of Applied 
Business, Taxation and Economics Research (JABTER), 1(4), 325-337. 

Swarjana, I. K., & SKM, M. (2022). Populasi-sampel, teknik sampling & bias dalam 
penelitian. Yogyakarta: Penerbit Andi. 

Yu, D., & Choi, S.-Y. (2023). Uncovering the Impact of Local and Global Interests 
in Artists on Stock Prices of K-Pop Entertainment Companies: A SHAP-
XGBoost.  

  



 
 

 
   

68 

 

 

 

 

 

 

 

 

 

LAMPIRAN 
  



 
 

 
   

69 

Lampiran 1. Biodata 

A. Data Pribadi 

Nama    : Muh Ayyub A Maksum 

Tempat, Tanggal Lahir  : Makassar, 23 Juni 2002 

Jenis Kelamin   : Laki-laki 

Alamat    : Jl Bau Massepe 274/4 

Kewarganegaraan  : Warga Negara Indonesia 

B. Riwayat Pendidikan 

Pendidikan formal: 

• SD Islam Al-Azhar 34 Makassar 

• SMP Negeri 5 Makassar 

• SMA Negeri 5 Makassar 

• S1 Akuntansi Universitas Hasanuddin 

• Tahun 2020: Pelatihan Basic Learning Skills, Characters, and Creativity 

(BALANCE) Universitas Hasanuddin. 
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• Accounts payable oficer intern PT Adi Sarana Armada Tbk. 
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Lampiran 2. Data Tabulasi Hitung Variabel 

Nama Perusahaan Tahun X1 X2 X3 Z Y X1Z X2Z X3Z 

HYBE CORPORATION 

2018 1.63 1.47 -0.23 26.05 -0.34 42.41 38.20 -6.09 
2019 1.69 1.62 0.12 26.62 0.20 44.93 43.06 3.28 
2020 4.69 0.41 0.11 28.29 0.05 132.65 11.70 3.09 
2021 3.41 0.27 0.11 29.18 0.03 99.66 7.75 3.27 
2022 2.49 0.36 0.03 29.21 0.01 72.77 10.65 0.79 
2023 1.07 0.41 0.08 29.31 0.03 31.24 11.94 2.47 

JYP ENTERTAINMENT 

2018 2.71 0.78 0.19 25.79 0.15 69.82 20.21 5.02 
2019 2.70 0.75 0.20 26.06 0.15 70.32 19.49 5.23 
2020 3.81 0.64 0.20 26.13 0.13 99.67 16.85 5.36 
2021 2.73 0.61 0.35 26.48 0.21 72.32 16.18 9.22 
2022 2.34 0.84 0.20 26.74 0.16 62.53 22.50 5.22 
2023 2.39 0.99 0.19 27.07 0.18 64.70 26.83 5.02 

YG ENTERTAINMENT 

2018 3.71 0.45 0.06 27.11 0.03 100.65 12.27 1.61 
2019 2.18 0.49 -0.10 26.97 -0.05 58.73 13.25 -2.62 
2020 2.42 0.47 0.01 27.02 0.01 65.44 12.71 0.33 
2021 2.40 0.52 0.07 27.16 0.04 65.29 14.05 1.93 
2022 2.16 0.55 0.12 27.29 0.07 59.03 14.98 3.26 
2023 2.40 0.77 0.14 27.33 0.10 65.72 20.96 3.70 

SM ENTERTAINMENT 

2018 1.36 0.61 0.04 27.63 0.03 37.67 16.88 1.22 
2019 1.44 0.59 -0.02 27.74 -0.01 39.91 16.36 -0.52 
2020 1.49 0.54 -0.13 27.70 -0.07 41.28 15.03 -3.64 
2021 1.92 0.53 0.19 27.90 0.10 53.59 14.89 5.29 
2022 1.80 0.58 0.09 28.01 0.05 50.43 16.29 2.56 
2023 1.65 0.62 0.09 28.06 0.06 46.38 17.51 2.55 
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Lampiran 3. Statistik Deskriptif Current Ratio 

 
Lampiran 4. Statistik Deskriptif Total Asset Turnover Ratio 

 

Lampiran 5. Statistik Deskriptif Net Profit Margin
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Lampiran 6. Statistik Deskriptif Ukuran Perusahaan 

 
Lampiran 7. Statistik Deskriptif Return on Assets 

 

Lampiran 9. Hasil Uji Normalitas 
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Lampiran 10. Hasil Uji Multikolinearitas 
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Lampiran 11. Hasil Uji Heteroskedastisitas 

 

Lampiran 12. Hasil Uji Autokorelasi 

 
  



 
 

 
   

76 

Lampiran 13. Tabel Hasil Uji Regresi 

 

Lampiran 13. Tabel Hasil Uji R Square 
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Lampiran 14. Tabel Peta Teori 

No 
Nama 

Penulis 

Judul 

Penelitian 

Variabel 

Penelitian 
Hasil Penelitian 

1 Fairy, A. R., 

Sadewi, S., 

Nadda, A., & 

Liana, N. 

(2023). 

Ukuran 

Perusahaan, 

Financial 

Leverage dan 

Kinerja 

Perusahaan di 

Agensi K-Pop 

Besar Korea 

Selatan. 

c.) Variabel 

independen: 

Ukuran 

perusahaan 

dan financial 

laverage 

d.) Variabel 

dependen: 

return on 

assets 

secara parsial dan 

simultan,  Ukuran 

perusahaan dan 

financial laverage  

tidak 

mempengaruhi 

keuangan 

perusahaan. 

2 Irsan, M., & 

Rambe, M. F. 

(2021). 

Return On Asset 

: Current Ratio 

And Debt To 

Asset Ratio 

Companies In 

Indonesia Stock 

Exchange 

c.) Variabel 

independen: 

Current ratio, 

debt to asset 

ratio 

d.) Variabel 

dependen: 

return on 

asset. 

 

Current ratio dan 

debt to asset ratio 

berpengaruh 

terhadap return on 

asset secara 

signifikan dan 

positif baik secara 

parsial dan 

simultan 

3 Chandra, A., 

Wijaya, F., 

Angelia, & 

Pengaruh Debt 

to Equity Ratio, 

Total Assets 

c.) Variabel 

independen: 

Debt to equity 

Secara parsial, 

debt to equity ratio 

berpengaruh 
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Hayati, K. 

(2020). 

Turnover, Firm 

Size, dan 

Current Ratio 

terhadap Return 

on Assets 

ratio, total 

assets 

turnover ratio, 

firm size, dan 

current ratio 

d.) Variabel 

dependen: 

return on 

asset. 

 

negatif, total assets 

turnover ratio dan 

firm size 

berpengaruh 

positif, dan current 

ratio tidak 

berpengaruh. 

Secara simultan, 

keempat variabel 

independen 

berpengaruh 

secara signifikan 

terhadap return on 

assets. 

4 Rofalina, F., 

Mukhzarudfa, 

& Z, R. W. 

(2023). 

Pengaruh Return 

On Investment, 

Debt To Equity 

Ratio, Current 

Ratio, Total 

Asset Turnover, 

Dan Net Profit 

Margin Terhadap 

Return Saham 

Dengan Ukuran 

Perusahaan 

d.) Variabel 

independen: 

Return On 

Investment 

(ROI), Debt to 

Equity Ratio 

(DER), 

Current  Ratio 

(CR), Total 

Asset 

TurnOver 

ROI tidak 

berpengaruh 

secara signifikan 

terhadap Return 

saham sementara 

DER dan CR 

memiliki pengaruh 

yang signifikan 

terhadap Return 

saham. TATO dan 

NPM, meskipun 
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Sebagai Variabel 

Moderasipada 

Perusahaanyang 

Termasuk Ke 

Dalam Lq45 Di 

Bursa Efek 

Indonesia 

(TATO), Net 

Profit Margin 

(NPM), dan  

e.) Variabel 

dependen: 

stock return 

f.) Variabel 

moderasi: 

ukuran 

perusahaan 

tidak signifikan 

secara individual, 

ukuran perusahaan 

memoderasi 

hubungan antara 

ROI, CR, dan 

TATO dengan 

Return saham. 

Namun, ukuran 

perusahaan tidak 

mempengaruhi 

secara signifikan 

hubungan antara 

DER dan NPM 

dengan Return 

saham. 
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Lampiran 14. Grafik  Rata-Rata Current Ratio 

 
Lampiran 15. Grafik  Rata-Rata Total Asset Turnover Ratio 

 
 
Lampiran 16. Grafik  Rata-Rata Net Profit Margin 
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Lampiran 17. Grafik  Rata-Rata Ukuran Perusahaan 

 
Lampiran 18. Grafik  Rata-Rata Return on Asset 
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