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 Abstract: This study aims to determine the effect of sales growth and the 

inflation rate on changes in profits in consumer goods companies listed on the 

Indonesian stock exchange. The population in this study totaled 26 companies 

obtained using the purposive sampling method for consumer goods companies 

during the 2017-2021 period and based on predetermined criteria, a sample 

of 11 consumer goods companies were obtained which were listed on the 

Indonesia Stock Exchange. The analytical method used is panel data analysis. 

The results of this study indicate that partially sales growth has a significant 

effect on profit changes in consumer goods companies listed on the Indonesian 

stock exchange, the inflation rate has a negative and insignificant effect on 

profit changes in consumer goods companies listed on the Indonesian stock 

exchange. 
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INTRODUCTION 

Changels in profits that occur in a company can bel useld as a basis for invelstors to 

deltelrminel whelthelr thely will buy, selll or hold thelir invelstmelnt. Thus, knowing changels in 

profits elarneld by companiels is velry important for uselrs of financial statelmelnts belcausel by 

knowing changels in profits, thely can deltelrminel whelthelr thelrel is an increlasel or delcrelasel in a 

company's financial pelrformancel (Fatimah & Kardi, 2018). 

Salels is thel spelarhelad of a company. Prelcisel salels forelcast is neleldeld, so that thel company 

can prelparel elvelrything neleldeld for thel production procelss. By using thel salels growth ratio, thel 

company can deltelrminel thel salels trelnd of its products from yelar to yelar. Salels must bel ablel 

to covelr costs so as to increlasel profits. Thel highelr thel salels growth ratel, thel highelr thel profit 

lelvell gelnelrateld by thel company. So that changels in profit will increlasel (Silviana & Fun, 2019). 

Increlaseld inflation can bel a nelgativel signal for invelstors belcausel rising inflation will 

relducel company profitability. Low pricels, high delmand, duel to war, monely supply and futurel 

pricel preldictors lelad to constant changels in pricels/inflation. This increlasel in inflation is a 

nelgativel signal for invelstors, belcausel rising inflation causels a delcrelasel in company 

profitability (Delwi elt al., 2022). 
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LITERATURE REVIEW 

Sales Growth 

Salels growth is thel company's ability to obtain profits that havel beleln deltelrmineld by a 

targelt, companiels that havel high salels growth in a rellativelly short pelriod of timel will celrtainly 

bel worth morel in thel vielw of crelditors and invelstors. 

H1 : Salels growth has a significant elffelct on profit changels in consumelr goods companiels listeld 

on thel Indonelsia Stock Elxchangel 

Inflation Rate 

Inflation is delfineld as a gelnelral trelnd of rising pricels that is continuous. Inflation can 

bel calculateld baseld on calculating a group of goods and selrvicels consumeld by most peloplel. 

Inflation is felareld will havel a bad impact both on thel elconomy and social socielty. 

H2 : Thel inflation ratel has a nelgativel elffelct on profit changels in consumelr goods companiels 

listeld on thel Indonelsia Stock Elxchangel. 

Profit Change 

Changels in profit arel thel increlasel and delcrelasel in profit elarneld by thel company 

compareld to thel prelvious yelar. Changels in thel increlasel or delcrelasel in company profits can 

affelct invelstmelnt delcisions for both invelstors and potelntial invelstors who will invelst in a 

company. (Halik et al., 2021; Latiep et al., 2023) 

Location and Research Design 

In this study selcondary data welrel obtaineld from financial relports, annual relports of 

consumelr goods companiels in thel food and belvelragel sub-selctor which arel listeld on thel 

Indonelsia Stock Elxchangel. This relselarch was conducteld for approximatelly 2 months. 

Population or Samples 

Thel population of this study is thel financial statelmelnts of all companiels includeld in 

consumelr goods companiels listeld on thel Indonelsia Stock Elxchangel from 2017-2021, totaling 

26 companiels. Melanwhilel, thel samplels arel individuals whosel charactelristics arel to bel studield 

which relprelselnt thel population (Sugiyono, 2017). Thel samplel in this study welrel consumelr 

goods companiels listeld on thel IDX that consistelntly relporteld thelir annual financial statelmelnts, 

out of 26 companiels thelrel welrel 11 companiels that melt thel relselarch samplel critelria. 

Data Collection Method 

 Thel data is in thel form of auditeld financial relports of financel companiels listeld on thel 

Indonelsia Stock Elxchangel (IDX) for 2017-2021. Thel sourcel of data obtaineld for this study is 

through financial relports, company annual relports obtaineld from thel welbsitel idnfinancial.com 

pelriod 2017-2021. Data collelction telchniquels useld in this relselarch arel documelntation and 

litelraturel study melthods. 

 

EMPIRICAL RESULTS 

A. Descriptive Statistics 

Table 1.1 results of descriptive statistical analysis 

Datel: 

04/02/23 

Timel: 21:59 

   

Samplel: 2017 2021 

 GrowthSale Inflation 

Rate 

ChangeProfit 

Melans 729.2964 0.322000 410.8036 

Meldian 10.27000 0.180000 9.930000 

Maximum 50.40000 2.340000 760.1000 

Minimum 4578,000 0.010000 94.00000 

std. Delv. 618.8827 0.311861 138.2979 



Accounting Profession Journal (APAJI), Vol. 6 No 1, Bulan Januari 2024 

26 

 

Skelwnelss 7.206229 5.826038 3.574843 

kurtosis 52.96043 40.17406 16.95303 

Jarquel-Belra 6196125 3478021 563.3033 

probability 0.000000 0.000000 0.000000 

sum 4011.130 12.21000 2259,420 

Sum Sq. 

Delv. 

20682850 5.251880 1032820. 

Obselrvations 55 55 55 

     Sourcel:  OutputEviews12, 2023 

 

Baseld on thel delscriptivel statistical telst tablel abovel, it is known that thel data or n useld in 

this study arel 55 relspondelnts and can bel elxplaineld as follows: 

1) Salels Growth 

Salels growth in thel 2017-2021 pelriod shows that salels growth has thel smallelst (minimum) 

valuel of 4578,000 and thel largelst (maximum) valuel is 50.40000, thel avelragel (melan) of thel 

salels growth valuel is 729.2964 and thel standard delviation valuel is 618.8827. 

2) Inflation Ratel 

Thel inflation ratel in thel 2017-2021 pelriod shows that thel inflation ratel has thel smallelst 

(minimum) valuel of 0.010000 and thel largelst (maximum) valuel is 2.340000, thel avelragel 

(melan) of thel inflation ratel is 0.322000 and thel standard delviation valuel is 0.311861. 

3) Profit Changel 

Changels in profit in thel 2017-2021 pelriod show that changels in profit havel thel smallelst 

(minimum) valuel of 94.00000 and thel largelst (maximum) valuel of 760.1000, thel avelragel 

(melan) of thel profit changel valuel is 410.8036 and thel standard delviation valuel is 138.2979. 

B. Model submission technique 

Chow test 

Table 1.2 Chow test results 

Reldundant Fixeld Elffelcts 

Telsts 

   

Elquation: FIXElD    

Telst cross-selction fixeld 

elffelcts 

   

Elffelct Telst Statistics df Prob. 

Cross-selction F 1.137179 (10.42) 0.3589 

Chi-squarel cross-selctions 13.178704 10 0.2139 

  Sourcel:  OutputEviews12, 2023 

Statistical distribution valuelsfrom thel chi squarel baseld on thel relsults of calculations using 

elvielws which is 13.178704 with a probability of 0.2139 <0.05, statistically H1 is reljelcteld and 

H0 is accelpteld, so thel appropriatel modell to usel is thel common elffelct modell. 

Lagrange multiplier test 

Table 1.3 Lagrange multiplier test results 

Lagrangel Multiplielr Telsts for Random Elffelcts 

Null hypothelsels: No elffelct 

Altelrnativel hypothelsels: Two-sideld (Brelusch-Pagan) and onel-

sideld 

(all othelrs) altelrnativels 

Test Hypothesis 

 Cross-

section 

time Both 
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Brelusch-Pagan 0.926611 0.889249 1.815860 

 (0.3357) (0.3457) (0.1778) 

Honda 0.962606 0.943000 1.347467 

 (0.1679) (0.1728) (0.0889) 

King-Wu 0.962606 0.943000 1.311515 

 (0.1679) (0.1728) (0.0948) 

Standardizeld Honda 1.076249 1.120410 -1.691069 

 (0.1409) (0.1313) (0.9546) 

Standardizeld King-

Wu 

1.076249 1.120410 -1.491695 

 (0.1409) (0.1313) (0.9321) 

Gourielroux, elt al. -- -- 1.815860 

   (0.1897) 

  Sourcel:  OutputEviews12, 2023 

Thel output relsults abovel show thel Brelush-Pagan (BP) probability valuel of 0.1778 > 0.05, so 

H0 is accelpteld, in othelr words thel suitablel modell is thel common elffelct modell. 

C.Classic assumption test 

Normality test 

Table 1.4  Normality test results 

-10000          -5000               0                 5000          10000            15000 

Sumber:OutputEviews12, 2023 

Baseld on thel relsults of thel normality telst abovel, it is known that thel probability is morel than 

thel preldeltelrmineld significancel lelvell (0.170270 > 0.05), it can bel concludeld that thel relsiduals 

arel normally distributeld. 

Multicollinearity test 

Table 1.5 Multicollinearity test results 

 pp IT 

pp 1.000000 0.002907 

IT 0.002907 1.000000 

Sumber:OutputEviews12, 2023 

Multicollinelarity telst relsults. Thelsel relsults indicatel that thel indelpelndelnt variablels in this study 

havel a correllation <0.90 so that it can bel concludeld that thelrel arel no symptoms of 

multicollinelarity. 

DISCUSSION 

Panel data regression analysis 

Table 1.6 Regression results of the common effect model panel data 

Delpelndelnt Variablel: Changel in Profit 

Melthod: Panell Lelast Squarels 

Datel: 04/04/23 Timel: 22:22 

Samplel: 2017 2021     

Pelriod includeld: 5     

Cross-selctions includeld: 11 

Total panell (balanceld) obselrvations: 55 

Variables coefficient std. 

Error 

t-

Statistics 

Prob. 

Constant 56.03586 23.13080 2.422564 0.0189 

Salels Growth 0.027261 0.030487 1.894187 0.0357 
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Inflation Ratel -58.41153 60.50088 -0.965466 0.3388 

Root MSEl 134.8148 R-squareld  0.032138 

Melan delpelndelnt var 41.08036 Adjusteld R-squareld -

0.005087 

SD delpelndelnt var 138.2979 SEl of relgrelssion 138.6492 

Akaikel info critelrion 12.75477 Sum squareld relsiduel 999626.8 

Schwarz critelrion 12.86426 Likellihood 

logs 

 -

347.7562 

Hannan-Quinn critelr. 12.79711 F-statistics  0.863345 

Durbin-Watson stat 1.741111 Prob(F-statistic) 0.427706 

Sumber:OutputEviews12, 2023 

From thel tablel abovel, thel panell relgrelssion elquation is obtaineld as follows: 

Yit=α+ β1X1it+β2X2it+ β3X3it+ εit 

Yit = 56.03586 + 0.027261 – 58.41153 

Thel panell data relgrelssion elquation abovel can bel intelrprelteld as follows: 

a. Thel constant (α) is 56.03586, melaning that if thel salels growth and inflation ratel arel 0, theln 

thel profit changel is 56.03586. 

b. Thel relgrelssion coelfficielnt for salels growth is 0.027261, melaning that if thel othelr 

indelpelndelnt variablels havel a fixeld valuel and salels growth has increlaseld by 1%, thel profit 

changel will havel increlaseld by 0.027261. Thel coelfficielnt is positivel, melaning that thelrel is a 

positivel rellationship beltweleln salels growth and profit changels, thel highelr salels growth, thel 

highelr profit changels. 

c. Thel relgrelssion coelfficielnt for thel inflation ratel is -58.41153, melaning that if thel othelr 

indelpelndelnt variablels havel a fixeld valuel and thel inflation ratel increlasels by 1%, thel profit 

changel will delcrelasel by -58.41153. Thel coelfficielnt is nelgativel, melaning that thelrel is a 

nelgativel rellationship beltweleln thel inflation ratel and profit changels, thel highelr thel inflation 

ratel, thel lowelr thel profit changels. 

 

Feasibility test of panel data regression model (t-test) 

Table 1.7 Test Results (t) Based on the Common Effect Model Estimation 

Delpelndelnt Variablel: 

PL 

    

Melthod: Panell Lelast Squarels 

Datel: 04/04/23 Timel: 22:22 

Samplel: 2017 2021     

Pelriod includeld: 5     

Cross-selctions includeld: 11 

Total panell (balanceld) obselrvations: 55 

Variables coefficient std. 

Error 

t-

Statistics 

Prob. 

Constant 56.03586 23.13080 2.422564 0.0189 

Salels Growth 0.027261 0.030487 1.894187 0.0357 

Inflation Ratel -58.41153 60.50088 -0.965466 0.3388 

Root MSEl 134.8148 R-squareld  0.132138 

Melan delpelndelnt var 41.08036 Adjusteld R-squareld -0.005087 

SD delpelndelnt var 138.2979 SEl of relgrelssion 138.6492 

Akaikel info critelrion 12.75477 Sum squareld relsiduel 999626.8 

Schwarz critelrion 12.86426 Likellihood 

logs 

 -347.7562 
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Hannan-Quinn critelr. 12.79711 F-statistics  0.863345 

Durbin-Watson stat 1.741111 Prob(F-statistic) 0.427706 

It can bel seleln that thel t-count valuel with thel valuel df2 = nk-1 = 55-2-1 = 53, theln thel t-

tablel is 1.67412. baseld on thel valuel of thel t-tablel, it can bel donel to telst thel hypothelsis in this 

study, namelly: 

1.Elffelct of salels growth on changels in profits 

Thel t-count valuel of thel salels growth variablel is 1.894187 and thel t-tablel valuel is 

1.67412, so (1.894187 > 1.67412) thel probability valuel is (0.0357 < 0.05). This melans that 

H1 is accelpteld, H0 is reljelcteld. This melans that salels growth has a significant elffelct on changels 

in profits. 

2.Thel elffelct of thel inflation ratel on changels in profits 

Variablel tcount valuelthel inflation ratel is -0.965466 and thel ttablel valuel is 1.67412, so (-

0.965466 < 1.67412) thel probability valuel is (0.3388 > 0.05).This melans that H1 is accelpteld 

and H0 is reljelcteld. This melans that thel inflation ratel has a nelgativel and insignificant elffelct on 

changels in elarnings. 

The coefficient of determination 

Table 1.8 Test results for the coefficient of determination based on the 

estimation of the common effect model 

 

Delpelndelnt Variablel: PL 

Melthod: Panell Lelast Squarels 

Datel: 04/04/23 Timel: 22:22 

Samplel: 2017 

2021 

    

Pelriod includeld: 5     

Cross-selctions includeld: 11 

Total panell (balanceld) obselrvations: 55 

Variables coefficient std. 

Error 

t-

Statistics 

Prob. 

Constant 56.03586 23.13080 2.422564 0.0189 

Salels Growth 0.027261 0.030487 1.894187 0.0357 

Inflation Ratel -

58.41153 

60.50088 -

0.965466 

0.3388 

Root MSEl 134.8148 R-squareld  0.132138 

Melan delpelndelnt var 41.08036 Adjusteld R-squareld -0.005087 

SD delpelndelnt var 138.2979 SEl of relgrelssion 138.6492 

Akaikel info critelrion 12.75477 Sum squareld relsiduel 999626.8 

Schwarz critelrion 12.86426 Likellihood 

logs 

 -347.7562 

Hannan-Quinn critelr. 12.79711 F-statistics  0.863345 

Durbin-Watson stat 1.741111 Prob(F-

statistic) 

 0.427706 

  Sourcel:  OutputEviews12, 2023 

From thel elstimation relsults, thel R-Squarel valuel is 0.132138, melaning that thel indelpelndelnt 

variablels arel ablel to elxplain thel delpelndelnt variablel by 13% whilel thel relmaining 87% is 

elxplaineld by variablels outsidel of thel study. 

Interpretation of Research Results 

a. The effect of sales growth on profit changes in consumer goods companies 

listed on the Indonesian stock exchange 
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Baseld on thel relsults of telsting thel first hypothelsis, it shows that thel salels growth 

variablel has a significant influelncel on changels in profits, with thel relsults of telst (t) baseld on 

thel elstimation of thel common elffelct modell whelrel thel tcount valuel is 1.894187 ttablel 1.67412, 

theln (1.894187 > 1.67412) thel probability valuel is (0.0357 <0.05) theln thel first hypothelsis is 

accelpteld.Baseld on thel relsults of thel study indicatel that, thel highelr thel salels growth, thel morel 

changels in profits will increlasel. If thel salels growth is high, thel changel in profit will also bel 

high. Profitability in this casel shows thel company's ability to gelnelratel nelt profit on celrtain 

salels. If profitability is high, thel changel in profit will also bel high. 

b. The effect of the inflation rate on changes in profits in consumer goods 

companies listed on the Indonesian stock exchange 

Baseld on thel relsults of telsting thel selcond hypothelsis, it shows that thel inflation ratel 

variablel has a nelgativel and insignificant elffelct on changels in elarnings, with thel relsults of telst 

(t) baseld on thel elstimation of thel common elffelct modell whelrel thel tcount valuel is -0.965466 

ttablel 0.3388, theln (-0.965466 < 1.67412) thel probability valuel is (0.3388 < 0.05) theln thel 

first hypothelsis is accelpteld.Thel relsults showeld that thel coelfficielnt is nelgativel, melaning that 

thelrel is a nelgativel rellationship beltweleln thel inflation ratel and changels in elarnings, thel highelr 

thel inflation ratel, thel lowelr thel profit changels. Thel lowelr thel inflation ratel, thel increlasel in 

profit changels 

CONCLUSION 

Baseld on thel elxisting problelm formulation and thel relsults of data analysis and thel 

discussion that has beleln raiseld in thel prelvious chaptelr, thel conclusions that can bel drawn arel: 

1. Partially, salels growth has had a significant elffelct on profit changels in consumelr goods 

companiels listeld on thel Indonelsian stock elxchangel for thel 2017-2021 pelriod. 

2. Partially thel inflation ratel has a nelgativel and insignificant elffelct on changels in profits at 

consumelr goods companiels listeld on thel Indonelsian stock elxchangel for thel 2017-2021 

pelriod. 

 

SUGGESTION 

Baseld on thel conclusions that havel beleln obtaineld in this study, suggelstions arel proposeld 

as a complelmelnt to thel relselarch relsults that can bel giveln, namelly for furthelr relselarchelrs it is 

hopeld that thely can elxpand thel scopel of relselarch with customelrs sprelad across various 

relgions, both on a relgional and national scalel. Futurel relselarchelrs can also changel thel objelct 

of relselarch, with othelr companiels or fiellds and relselarchelrs neleld to considelr using othelr 

variablels so that thely can elnrich thel information obtaineld to increlasel profit changels. 
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