
Table of Contents

Title Page.................................................................................................................. i

Preface.....................................................................................................................iv

Table of Contents..................................................................................................... v

Table of Tables....................................................................................................... vii

Table of Diagrams.................................................................................................... x

Table of Graphs....................................................................................................... xi

Table of Appendices............................................................................................. xiii

Abstract................................................................................................................. xiv

Intisari.................................................................................................................... xv

CHAPTER I: INTRODUCTION......................................................................... 1
1.1 Background.................................................................................................. 1
1.2 Problem Identification..................................................................................6
1.3 Research Questions...................................................................................... 7
1.4 Research Purpose and Objectives................................................................ 7
1.5 Benefit of Research...................................................................................... 8
1.6 Scope of Research and Limitations..............................................................9
1.7 Structure of Paper.........................................................................................9

CHAPTER II: THEORETICAL FRAMEWORK........................................... 10
2.1 Theoretical Framework.............................................................................. 10

2.1.1 Retail Business Model.......................................................................10
2.1.2 BCG (Growth Share) Matrix.............................................................11
2.1.3 Revenue-Profit Matrix...................................................................... 13
2.1.4 Operational Cost................................................................................14

2.2 Literature Review.......................................................................................15
2.2.1 Trends in the Retail Industry.............................................................15
2.2.2 Metrics of Performance in the Retail Industry..................................16
2.2.3 Effects of Operational Cost on Financial Performance.....................17
2.2.4 Low-Cost Operations in the Retail Industry..................................... 19

2.3 Hypothesis Formulation............................................................................. 20
CHAPTER III: RESEARCHMETHOD...........................................................26

v

A Comparative Analysis of the Impact of Operational Variables and Sales Revenue on Profitability in
Retail Firms Listed on the Indonesian Stock Exchange (IDX)
Syariva Amara Syaiful Andre, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



3.1 Research Design.........................................................................................26
3.2 Definition of Variables............................................................................... 28
3.3 Population and Sample...............................................................................29
3.4 Research Instruments................................................................................. 30
3.5 Data Collection Techniques....................................................................... 30
3.6 Data Analysis Techniques.......................................................................... 31

3.6.1 Revenue-Profit Matrix...................................................................... 32
3.6.2 Cost-Profit Matrix............................................................................. 32
3.6.3 Revenue-Cost-Profit Matrix..............................................................34

CHAPTER IV: RESULTS AND DISCUSSION................................................36
4.1 Description of Data.................................................................................... 36

4.1.1 Net Income Trends Over Time..........................................................36
4.1.2 Revenue Trends Over Time...............................................................37
4.1.3 Cost Trends Over Time..................................................................... 38
4.1.4 Asset Trends Over Time....................................................................39

4.2 Matrix of Performance Analysis................................................................ 47
4.2.1 Revenue-Profit.................................................................................. 47
4.2.2 Cost-Profit......................................................................................... 50
4.2.3 Asset-Profit....................................................................................... 58
4.2.4 Revenue-Cost-Profit..........................................................................61

4.3 Hypothesis Testing..................................................................................... 71
4.3.1 ANOVA Testing................................................................................ 73
4.3.2 Bonferroni, Scheffe, and Sidak Post Hoc Testing.............................77
4.3.3 Regression Test................................................................................. 83
4.3.4 Results of Hypothesis Testing........................................................... 88

4.4 Discussion of Results................................................................................. 92
4.4.1 Companies Uniformly Positioned Across Periods and Variables..... 92
4.4.2 Companies with Shifted Positions Across Periods........................... 99
4.4.3 Companies with Opposing Positions Across Variables.................. 105

CHAPTER V: CONCLUSION......................................................................... 107
5.1 Conclusion................................................................................................107
5.2 Limitations and Recommendations..........................................................113
5.3 Further Implications................................................................................. 113

References........................................................................................................... 114
Appendices.......................................................................................................... 123

6

A Comparative Analysis of the Impact of Operational Variables and Sales Revenue on Profitability in
Retail Firms Listed on the Indonesian Stock Exchange (IDX)
Syariva Amara Syaiful Andre, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

https://docs.google.com/document/d/1JfDW2e8eN4wmXo1PK9jhNOGohmfWO1u5nHv7iak2jg8/edit#heading=h.4e70jxamzse0
https://docs.google.com/document/d/1JfDW2e8eN4wmXo1PK9jhNOGohmfWO1u5nHv7iak2jg8/edit#heading=h.uyupxvse1asp
https://docs.google.com/document/d/1JfDW2e8eN4wmXo1PK9jhNOGohmfWO1u5nHv7iak2jg8/edit#heading=h.wgli53ecy9dy
https://docs.google.com/document/d/1JfDW2e8eN4wmXo1PK9jhNOGohmfWO1u5nHv7iak2jg8/edit#heading=h.mgque6ipedbd
https://docs.google.com/document/d/1JfDW2e8eN4wmXo1PK9jhNOGohmfWO1u5nHv7iak2jg8/edit#heading=h.g9scavyvvmob
https://docs.google.com/document/d/1JfDW2e8eN4wmXo1PK9jhNOGohmfWO1u5nHv7iak2jg8/edit#heading=h.ww0ue0h9j2ro
https://docs.google.com/document/d/1JfDW2e8eN4wmXo1PK9jhNOGohmfWO1u5nHv7iak2jg8/edit#heading=h.g9ob3ud2gu1y
https://docs.google.com/document/d/1JfDW2e8eN4wmXo1PK9jhNOGohmfWO1u5nHv7iak2jg8/edit#heading=h.5gdih7kd4sh9


Table of Tables

1.1 Review of literature on trends in the retail industry……………………..22

1.2 Review of literature on KPIs in the retail industry………………………23

1.3 Review of literature on operational costs and performance……………...24

1.4 Review of literature on low-cost operations in retail…………………….25

2.1 Format of initial raw data per variable…………………………………...27

2.2 Format of initial raw data per period……………………………………..27

3.1.1 Positions of mean Revenue-Profit matrix………………………………..48

3.1.2 Positions of latest Revenue-Profit matrix………………………………..49

3.2.1 Combined positions of Cost-Profit matrices……………………………..50

3.2.2 Positions of mean Total Cost-Profit matrix………………………………55

3.2.3 Positions of latest Total Cost-Profit matrix………………………………56

3.3.1 Positions of mean Asset-Profit matrix…………………………………...58

3.3.2 Positions of latest Asset-Profit matrix……………………………………59

3.4.1 Positions of mean NPM-Profit matrix……………………………………62

3.4.2 Positions of latest NPM-Profit matrix……………………………………63

3.5.1 Positions of mean ROA-Profit matrix……………………………………64

3.5.2 Positions of latest ROA-Profit matrix……………………………………65

4.1.1 Values and positions of CG mean values and ratios……………………..67

4.1.2 Values and positions of NCG mean values and ratios……………………68

4.2.1 Values and positions of CG latest values and ratios……………………...69

4.2.2 Values and positions of NCG latest values and ratios……………………70

vii

A Comparative Analysis of the Impact of Operational Variables and Sales Revenue on Profitability in
Retail Firms Listed on the Indonesian Stock Exchange (IDX)
Syariva Amara Syaiful Andre, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



5.1.1 ANOVA results of net income and subsample groups…………………...75

5.1.2 ANOVA results of net income and industry groups……………………...75

5.2.1 ANOVA results of net income and CoR groups…………………………76

5.2.2 ANOVA results of net income and size groups…………………………..76

6.1 Oneway ANOVA of net income between subsamples…………………...79

6.2 Oneway ANOVA of net income between industries……………………..80

6.3 Oneway ANOVA of net income between CoR groups…………………..81

6.4 Oneway ANOVA of net income between size groups…………………...82

7.1.1 Regression of NPM against CoR and size for subsamples………………84

7.1.2 Regression of NPM against CoR and size for industries………………...85

7.2.1 Regression of ROA against CoR and size for subsamples………………86

7.2.2 Regression of ROA against CoR and size for subsamples………………87

viii

A Comparative Analysis of the Impact of Operational Variables and Sales Revenue on Profitability in
Retail Firms Listed on the Indonesian Stock Exchange (IDX)
Syariva Amara Syaiful Andre, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



Table of Diagrams

1.1 Revenue-Profit matrix similar to the BCG matrix……………………….13

1.2 Cost-Profit matrix derived from the Revenue-Profit matrix……………..33

1.3 Sales-Cost-Profit matrix combining previous matrices………………….35

2.1 Final Revenue-Profit matrix with combined mean and latest…………..110

2.2 Final Cost-Profit matrix with combined mean and latest……………….110

2.3 Final Asset-Profit matrix with combined mean and latest……………...111

2.4 Revenue-Cost-Profit matrix combining each main variable……………111

2.5 NPM-Profit matrix combined between mean and latest………………..112

2.6 ROA-Profit matrix combined between mean and latest………………...112

ix

A Comparative Analysis of the Impact of Operational Variables and Sales Revenue on Profitability in
Retail Firms Listed on the Indonesian Stock Exchange (IDX)
Syariva Amara Syaiful Andre, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



Table of Graphs

1.1 Line charts of net income values per company over time………………..40

1.2 Line charts of revenue values per company over time…………………...41

1.3.1 Line charts of direct costs per company over time………………………42

1.3.2 Line charts of purchase costs per company over time…………………...43

1.3.3 Line charts of salary costs per company over time………………………44

1.3.4 Line charts of inventory costs per company over time…………………..45

1.4 Line charts of total asset values per company over time………….……..46

2.1 Mean Revenue-Profit matrix……………………………………………..48

2.2 Latest Revenue-Profit matrix…………………………………………….49

3.1.1 Mean Direct Cost-Profit matrix………………………………………….51

3.1.2 Latest Direct Cost-Profit matrix……………………………………….…51

3.2.1 Mean Purchase Cost-Profit matrix………………………………….……52

3.2.2 Latest Purchase Cost-Profit matrix………………………………………52

3.3.1 Mean Salary Cost-Profit matrix………………………………………….53

3.3.2 Latest Salary Cost-Profit matrix………………………………………….53

3.4.1 Mean Inventory Cost-Profit matrix………………………………………54

3.4.2 Latest Inventory Cost-Profit matrix……………………………………...54

4.1 Mean Total Cost-Profit matrix…………………………………………...55

4.2 Latest Total Cost-Profit matrix…………………………………………...56

5.1 Mean Asset-Profit matrix…………………………………………….…..58

5.2 Latest Asset-Profit matrix………………………………………………..59

6.1 Mean NPM-Profit matrix………………………………………………...62

x

A Comparative Analysis of the Impact of Operational Variables and Sales Revenue on Profitability in
Retail Firms Listed on the Indonesian Stock Exchange (IDX)
Syariva Amara Syaiful Andre, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



6.2 Latest NPM-Profit matrix………………………………………………..63

7.1 Mean ROA-Profit matrix………………………………………………...64

7.2 Latest ROA-Profit matrix………………………………………………...65

8.1.1 Row means of net income between subsamples…………………………79

8.1.2 Column means of net income between subsamples……………………...79

8.2.1 Row means of net income between industries…………………………...80

8.2.2 Column means of net income between industries………………………..80

8.3.1 Row means of net income between CoR groups………………………...81

8.3.2 Column means of net income between CoR groups……………………..81

8.4.1 Row means of net income between size groups………………………….82

8.4.2 Column means of net income between size groups……………………...82

xi

A Comparative Analysis of the Impact of Operational Variables and Sales Revenue on Profitability in
Retail Firms Listed on the Indonesian Stock Exchange (IDX)
Syariva Amara Syaiful Andre, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/



Table of Appendices

1.1 ANOVA output of net income between subsample groups……………..123

1.2 ANOVA output of net income between industry groups……………….123

1.3 ANOVA output of net income between CoR groups…………………...124

1.4 ANOVA output of net income between size groups……………………124

2.1 Oneway output of net income between subsample groups……………..125

2.2 Oneway output of net income between industry groups………………..126

2.3 Oneway output of net income between CoR groups……………………129

2.4 Oneway output of net income between size groups…………………….131

3.1 Regression of NPM against CoR and size between subsamples………..133

3.2 Regression of NPM against CoR and size between industries…………134

3.3 Regression of ROA against CoR and size between subsamples………..135

3.4 Regression of ROA against CoR and size between industries………….136

xii

A Comparative Analysis of the Impact of Operational Variables and Sales Revenue on Profitability in
Retail Firms Listed on the Indonesian Stock Exchange (IDX)
Syariva Amara Syaiful Andre, I Wayan Nuka Lantara, M.Si., Ph.D.
Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/


