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ABSTRAK 

Cynthia Limtaroli / 26180255 / 2022 / Analisis Perbandingan Aktivitas, Likuiditas, 

Profitabilitas, Solvabilitas, dan Return Saham antara Perusahaan Sektor Consumer Cyclicals 

dengan Sektor Consumer Non-Cyclicals yang Terdaftar di Bursa Efek Indonesia Periode 

2018 – 2020 / Pembimbing : Bonnie Mindosa, S.E., MBA. 

 

Dalam berinvestasi di pasar modal, para investor dihadapi oleh berbagai pilihan perusahaan 

dari berbagai macam sektor yang berbeda. Oleh karena itu, untuk membantu para investor 

dalam mengambil keputusan, Bursa Efek Indonesia (BEI) meluncurkan klasifikasi sektor 

industri. Mulai 25 Januari 2021, BEI meluncurkan Indonesia Stock Exchange Industrial 

Classification (IDX-IC), menggantikan Jakarta Stock Industrial Classification (JASICA) 

yang sudah digunakan sejak tahun 1996. Sebelumnya pada JASICA terdapat sektor industri 

barang konsumsi, yang kemudian terbagi menjadi dua pada IDX-IC, yaitu consumer 

cyclicals (konsumen non-primer) dan consumer non-cyclicals (konsumen primer). 

Penelitian ini dilakukan dengan tujuan untuk menguji perbedaan antara sektor consumer 

cyclicals dengan sektor consumer non-cyclicals dalam hal aktivitas, likuiditas, profitabilitas, 

solvabilitas, dan return saham.   

 

Teori yang mendukung penelitian ini adalah teori siklus bisnis (business cycle) yang 

menyatakan bahwa ketika perekonomian melewati berbagai tahap siklus bisnis, kinerja 

kelompok industri yang berbeda mungkin juga diharapkan berbeda. Sektor consumer 

cyclicals memiliki sensitivitas di atas rata-rata terhadap keadaan ekonomi. Sebaliknya, 

sektor consumer non-cyclicals tidak terlalu sensitif terhadap kondisi ekonomi karena 

produknya akan selalu dibutuhkan masyarakat dalam keadaan apapun. 

 

Penelitian ini menggunakan pendekatan kuantitatif dengan objek penelitian yaitu perusahaan 

sektor consumer cyclicals dan sektor consumer non-cyclicals yang terdaftar di BEI periode 

2018-2020. Pengambilan sampel dilakukan dengan metode purposive sampling sehingga 

diperoleh 68 perusahaan consumer cyclicals dan 58 perusahaan consumer non-cyclicals 

sebagai sampel penelitian. Teknik analisis data yang digunakan adalah uji beda Mann-

Whitney di mana pengolahan data dilakukan dengan program SPSS versi 26. 

 

Hasil penelitian menunjukkan bahwa untuk variabel aktivitas (Total Asset Turn Over) dan 

profitabilitas (Return on Equity) memiliki nilai Asymp. Sig. sebesar 0.000 sehingga Ho 

ditolak dan Ha diterima, yang berarti terdapat perbedaan yang signifikan antara kedua sektor. 

Sementara itu, variabel likuiditas (Current Ratio) memiliki nilai Asymp. Sig. sebesar 0.721, 

solvabilitas (Debt to Equity Ratio) memiliki nilai Asymp. Sig. sebesar 0.305, dan return 

saham memiliki nilai Asymp. Sig. sebesar 0.135 sehingga Ho diterima, yang berarti tidak 

terdapat perbedaan yang signifikan antara kedua sektor.  

 

Berdasarkan hasil penelitian, dapat diambil kesimpulan bahwa di antara perusahaan sektor 

consumer cyclicals dan sektor consumer non-cyclicals, terdapat perbedaan pada aktivitas 

(Total Asset Turn Over) dan profitabilitas (Return on Equity), tetapi tidak terdapat perbedaan 

pada likuiditas (Current Ratio), solvabilitas (Debt to Equity Ratio), dan return saham. 

 

Kata Kunci : Total Asset Turn Over, Current Ratio, Return on Equity, Debt to Equity Ratio, 

Return Saham 
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ABSTRACT 

Cynthia Limtaroli / 26180255 / 2022 / Comparative Analysis of Activity, Liquidity, 

Profitability, Solvency and Stock Returns between Consumer Cyclicals Sector and 

Consumer Non-Cyclicals Sector Companies Listed in Indonesia Stock Exchange for the 

2018 – 2020 Period / Advisor : Bonnie Mindosa, S.E., MBA. 

 

Investing in the capital market, investors are faced with a wide choice of companies from a 

variety of different sectors. Therefore, to assist investors in making decisions, Indonesia 

Stock Exchange (IDX) launched a classification of industrial sectors. Starting January 25, 

2021, IDX launched the Indonesia Stock Exchange Industrial Classification (IDX-IC), 

replacing the Jakarta Stock Industrial Classification (JASICA) which has been in use since 

1996. Previously, JASICA had the consumer goods industry sector, which was then divided 

into two in IDX-IC, namely consumer cyclicals (non-primary consumer) and consumer non-

cyclicals (primary consumer). This research was conducted with the aim of examining the 

differences between consumer cyclicals sector and consumer non-cyclicals sector in terms 

of activity, liquidity, profitability, solvency and stock returns. 

 

The theory that supports this research is the business cycle theory which states that as the 

economy passes through different stages of business cycle, the performance of different 

industry groups might be expected to vary. Consumer cyclicals sector has above-average 

sensitivity to the state of the economy. In contrast, consumer non-cyclicals sector is not very 

sensitive to the state of the economy because the products will always be needed by the public 

under any circumstances.  

 

This research used a quantitative approach with the object of research, namely the consumer 

cyclicals sector and consumer non-cyclicals sector companies listed in IDX for the 2018-

2020 period. Sampling was done by purposive sampling method so that 68 consumer 

cyclicals companies and 58 consumer non-cyclicals companies were obtained as the 

research samples. The data analysis technique used is Mann-Whitney test, where data 

processing is carried out with SPSS version 26 program.  

 

The results showed that the activity (Total Asset Turn Over) and profitability (Return on 

Equity) variables have Asymp. Sig. values of 0.000 so that Ho is rejected and Ha is accepted, 

which means that there is a significant difference between the two sectors. Meanwhile, the 

liquidity variable (Current Ratio) has an Asymp. Sig. value of 0.721, solvency (Debt to 

Equity Ratio) has an Asymp. Sig. value of 0.305, and stock returns has an Asymp. Sig. value 

of 0.135 so that Ho is accepted which means there is no significant difference between the 

two sectors. 

 

Based on the results of the research, it can be concluded that between companies in the 

consumer cyclicals and consumer non-cyclicals sector, there are differences in activity 

(Total Asset Turn Over) and profitability (Return on Equity), but there are no differences in 

liquidity (Current Ratio), solvency (Debt to Equity Ratio) and stock returns. 

 

Keywords : Total Asset Turn Over, Current Ratio, Return on Equity, Debt to Equity Ratio, 

Stock Returns 
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