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have been listed on the Indonesian Stock Exchange in
that time range. The sample was selected by utilizing
a purposive sampling technique, while documentation
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Keywords: Capital method was used to obtain data. This research
Structure, Liquidity, involved 20 companies as samples, with a total of 60
Profitability, Company Size, observations. To analyze the data, multiple linear
Sales Growth. regression method was used. Research findings

indicate that a significant and negative influence
between liquidity and profitability on capital
structure, while company size shows a significant and
positive influence. Meanwhile, sales growth shows a
positive influence but statistically influence is not
significant on capital structure.

INTRODUCTION

Rapid economic development and increasingly intensive competition
require companies to continue to adapt and survive through strategic decision
making, especially in terms of capital structure (Tasya & Khairani, 2023). An
ideal capital structure, which is formed from the right combination of funding, can
be a solid foundation for a company to run its operations and maximize profits for
shareholders (Mukaromah & Suwarti, 2022). Therefore, efficient capital structure

management plays a very important role of the company's success.

Capital structure represents funding policy of company (Miswanto et al.,

2022), and shows the ratio between long-term liabilities and equity as a source of
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financing (Nabila & Rahmawati, 2023). Several aspects that influence capital
structure include liquidity, which measures a company's ability to meet short-term
liabilities (Lestari & Pratama, 2022), profitability which shows efficiency to
generating profits (Tasya & Khairani, 2023), company size reflects the size of
assets managed (Muna & Kartini, 2023) and sales growth, which indicates the

company's ability to achieve revenue targets from year to year (Suteja, 2023).

METHODS
Data Collection Technique

Research data was obtained through documentation methods, which
involved financial reports in food and beverage companies on the IDX during the
period 2020 to 2022. The data refers to financial reports that have been published
via an online site called IDX (Indonesia Stock Exchange) and the NAIK
application by NH Korindo.

Population and Sample

The population are all food and beverage companies listed on IDX during
the research period. The research sample was taken through certain considerations
by establishing special criteria through purposive sampling (Sugiyono, 2020).
This sector was chosen because it has a consistent growth rate, in line with the
increasing public need for food and beverage products as basic needs (Raisa et al.,

2024)

RESULTS AND DISCUSSION
Normality Test
Table 1. Normality Test Result

Kolmogorov-Smirnov Z 0,072
Asymp. Sig. (2-tailed) 0,200

According to the test result above, it indicates significant > 0,200,

conclusions can be drawn from this namely the data is normally distributed.
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Multicollinearity Test
Table 2. Multicollinearity Test Result

Variable Tolerance VIF
CR 0,816 1,225
ROA 0,765 1,306
SIZE 0,875 1,142
Sales Growth 0,894 1,119

The test result are shown in research where all independent variables are
carried out (independent) no symptoms of multicollinearity were found. This is
because, overall value tolerance of CR, ROA, SIZE and sales growth > 0,10 and
VIF < 10.

Heteroscedasticity Test

Table 3. Heteroscedasticity Test Result

Variable Significant
CR 0,520
ROA 0,906
SIZE 0,659
Sales Growth 0,514

The results of the heteroscedasticity test indicate that all variables have
significance more than 0.05, suggesting the absence of heteroscedasticity in the
data.

Autocorrelation Test

Table 4. Autocorrelation Test Result
Unstandardized Residual
Asymp. Sig. (2-tailed) 0,070

Based of result show a significance value of 0.070, indicating that there is

no autocorrelation in the data.

Hypothesis Test Result
Table 5. Hypothesis Test Result
Variable Beta Significant

(Constant) -3,903

CR -1.086 0,000
ROA -0,.250 0,002
SIZE 0.163 0,000
Sales Growth 0.039 0,590
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The Influence of Liquidity on Capital Structure

The research findings that liquidity has a negative and significant on capital
structure, meaning that companies with a strong liquidity ratio tend to minimize
their reliance on debt financing and prefer using their own capital (equity). This
occurs because firms with good liquidity can more easily meet their short-term
obligations without the need to incur additional debt. This negative influence is
significant, as the relationship is proven to be strong and reliable through

statistical analysis (Lestari & Pratama, 2022).

The Influence of Profitability on Capital Structure

The research findings show a significant and negative relationship between
profitability and capital structure. This occurs because more profitable firms can
generate sufficient earnings to fund their operations and expansion without the
need for additional debt. The high profitability of the company will reduce the use
of external funds so that the capital structure will be low (Izkha & Muniroh,
2022). This significant negative effect indicates that there is a non-coincidental
and reliable relationship between profitability and capital structure in statistical

analysis (Nabila & Rahmawati, 2023).

The Influence of Company Size on Capital Structure

The research results indicate that significant positive influence on the
company size variable on capital structure, meaning that for larger companies,
their capital structure tends to be dominated by the debt ratio. The larger the size
of the company, the more likely it is to require additional capital for its
operational activities, so it will tend to use external funds or debt (Windiartik &
Dewi, 2024). These results are the same as the results of (Suryaningsih et al.,
2024) that company size shows a significant positive influence on capital

structure.

The Influence of Sales Growth on Capital Structure

The findings indicate there is a positive relationship between sales growth
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and capital structure, this relationship is not statistically significant. While sales
growth may suggest a potential influence on capital structure, the lack of
statistical significance implies that sales growth does not have a strong or
consistent effect on capital structure in the context of this study. These results are
in line with (Trisnadewi et al., 2024) that sales growth shows an insignificant

positive on capital structure.

CONCLUSION
Regarding the conducted research, the results show that the liquidity and

profitability variables statistically significant and negative impact on capital
structure. Firm size have significant and positive effect on capital structure. On
the other hand, sales growth exhibits a positive influence, but its impact
insignificant on capital structure. Recommendations for future research include
adding more independent variables or other factors that could affect capital
structure, extending the observation period, and using different research subjects

to enhance the robustness and generalizability of the findings.
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