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A B S T R A C T 

This study aims to analyze the financial performance of PT Jaya Konstruksi 
Manggala Pratama Tbk, a state-owned company listed on the Indonesia 
Stock Exchange (IDX) and part of the Indonesia Sharia Stock Index (ISSI), 
in the period 2023 using the du pont system. Despite having high assets and 
sales, the company reported low net profit, indicating inefficiencies in its 
business processes. This study combines the Net Profit Margin (NPM), 
Total Asset Turnover (TATO), and Return On Investment (ROI) ratios to 
assess the efficiency of asset use and the company's profit-making ability. 
This research method is descriptive quantitative. The results showed that 
NPM of 5.31%, TATO of 1.03% and ROI of 5.47% reflected that the company 
was able to generate a fairly good profit, but still below the standards set by 
BUMN. although the company showed efficiency in asset utilization, the 
overall financial performance of the company in that period was considered 
underperforming. The study highlights that the financial performance of PT 
Jaya Konstruksi Manggala Pratama Tbk in 2023 is less than optimal, thus 
encouraging the company to improve efficiency to increase investor 
confidence and long-term sustainability. 
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INTRODUCTION  

Infrastructure is critical to a country’s economic growth. The quality and quantity 

of infrastructure greatly affects its productivity and competitiveness. Contruction 

companies as the main actors in infrastructure development play an important role in 

ensuring that infrastructure projects are implemented effectively, with quality and 

sustainability, thus directly contributing to a country’s economic growth. PT Jaya 

Konstruksi Manggala Pratama Tbk is a state-owned company that has been operating 

since 1982. The company has a broad business portfolio covering building construction, 

asphalt production, LPG, and precast concrete production. The company is a public 

company with JKON stock code listed on the Indonesia Stock Exchange (IDX) and 

included in the Indonesia Sharia Stock Index (ISSI) which shows that the company’s 

commitment to sharia priciples in its business. The company is often involved in large-

scale and strategic infrastructure projects so that it can provide opportunities for its 

performance. PT Jaya Kontruksi Manggala Pratama Tbk for 2023 in experienced a case 

of involvement in the implementation of the revitalization project of the Jakarta Art 

Center Taman Ismail Marzuki phase III amounting to Rp. 11.200.000.000. The company 

was found to have violated Article 22 of Law Number 5 of 1999 on the prohibiton of 

monopolistic practices and unfair business competition. This case has the potential to 

damage the company’s reputation and trugger a decline in investor confidence. The 

problem faced by PT Jaya Konstruksi Manggala Pratama Tbk in the 2023 period is that it 

has high assests and sales but low net profit, which indicates inefficiencies in the 

company’s business processes. By using the du pont method, we can identify areas that 

need improvement. The company’s financial statements for 2023 are presented in the 

form of a diagram below which provides a financial overview of the company in the midst 

of these problems. 

 
Figure I. Financial Report PT JKON 2023 Period 

Source: Processed by researchers, 2024 

Based on the diagram above, du pont system analysis will be a very useful tool to uncover 
the root of this problem. By understanding the root of the problem, management can take 
corrective action to improve the company’s business efficiency. So, in this study, du pont 
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system analysis was conducted to assess the company’s financial performance for 2023 
period. 

According to Ronal (2023) Du Pont System analysis aims to determine how 

effective the company is in turning its capital. This method combines 2 types of financial 

ratios from activity ratios that measure the efficiency of asset use and profitability ratios 

that measure the ability to generate profits. M, Wardhani, & Arodhiskara (2021) explains 

that by understanding the efficiency of asset use and profit margins, du pont system 

analysis allows to measure how effective the company is in converting sales into profits, 

this method provides a clearer picture of how these two factors can influence each other 

in generating profits.  

In the research Rahmandiansyah & Sodikin (2023) based on the du pont system 

analysis of construction companies listed on the IDX for 2018-2021, of the 9 companies 

studied, there were 3 companies whose Return On Investment level was above the 

average industry standard, indicating that these three companies had well perfoming, 

including namely PT BUKK (10,096%), PT PBSA (6,266%), and PT WEGE (5,276%). 

While 6 of the other 9 companies have values below the industry average, indicating that 

these 9 companies have underperfoming financial, including PT ADHI (1,061%), PT 

NRCA (3,558%), PT PPRE (3,958%), PT PP (1,751%), PT TOTL (4,935%), and PT WIKA 

(2,126%). These result show that most construction companies in Indonesia are still 

underperforming. Sunardi (2018) in his research uses du pont system analysis with time 

series and cross sectional approaches to assess the financial performance of BUMN 

construction listed on the IDX for the period 2013-2017 with samples of PT Adhi Karya 

(Persero), PT PP (Persero), PT Wijaya Karya (Persero) Tbk, and PT Waskita Karya 

(Persero) Tbk. The results show that overall. The BUMN construction industry in 

Indonesia has good performance, with an industry average of 2,755%. 

This study uses the same method as previous research with different company 

objects but is engaged in the same field, namely PT Jaya Konstruksi Manggala Pratama 

Tbk with a research period of 2023 which aims to further examine its financial 

performance. The company is one of the leading construction companies in Indonesia. 

So, that it can be used as a performance comparison for other construction companies. 

 

METHODOLOGY   

 Research methods are a series of systematic processes for obtaining managing, 

analyzing and interpreting data. The scope of this research is limited to certain objects, 

methods and ratios used. This research uses descriptive quantitative. The type of data 

used secondary data obtained from the financial statements of PT Jaya Konstruksi 

Manggala Pratama Tbk for 2023 published on the Indonesia Stock Exchange 

(www.idx.co.id) and the company’s official website (www.jayakonstruksi.co.id). The data 

collection technique used in this research is library research from various sources such as 

books, websites, journals and scientific articels and relevant company financial reports. 

The data is then recorded and analyzed to answer research problems. Data analysis 

http://www.idx.co.id/
http://www.jayakonstruksi.co.id/
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techniques are carried out using the du pont system method which combines activity 

ratios and profitability ratios to measure company performance as follows: 

 

1. Net Profit Margin (NPM) 

The formula for calculating Net Profit Margin (Kasmir, 2021) as follows: 

𝑁𝑒𝑡 𝑃𝑟𝑜𝑓𝑖𝑡 𝑀𝑎𝑟𝑔𝑖𝑛 =
𝑁𝑒𝑡 𝑃𝑟𝑜𝑓𝑖𝑡 𝐴𝑓𝑡𝑒𝑟 𝑇𝑎𝑥

𝑆𝑎𝑙𝑒𝑠
 

 

2. Total Aset Turn Over (TATO) 

The formula for calculating Total Aset Turn Over (Kasmir, 2021) as follows: 

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑒𝑡 𝑇𝑢𝑟𝑛 𝑂𝑣𝑒𝑟 =
𝑆𝑎𝑙𝑒𝑠

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠
 

 

3. Return On Investment (ROI)  

The formula for calculating Return On Investment based on Sudana in (Bangun, 2023) 

using the du pont system approach as follows: 

𝑅𝑒𝑡𝑢𝑟𝑛 𝑂𝑛 𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡 = 𝑁𝑒𝑡 𝑃𝑟𝑜𝑓𝑖𝑡 𝑀𝑎𝑟𝑔𝑖𝑛 × 𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑒𝑡 𝑇𝑢𝑟𝑛 𝑂𝑣𝑒𝑟 

 

RESULTS AND DISCUSSION 

This research is based on the financial statements of PT Jaya Konstruksi Manggala 

Pratama Tbk. The financial statement data used consists of a balance sheet and income 

statement in 2023 on sales accounts, net income and also assets owned and then an 

analysis process is carried out to determine the level of financial performance of the 

company using the du pont system method.  The Du Pont System is used to provide a 

comprehensive overview of the company's condition, including the effectiveness of its 

asset management (Dinesta & Sudrartono, 2024). In assessing the level of performance 

of this company, a comparison of the BUMN standard KEP-100 / MBU / 2002 with the 

category of infrastructure companies is needed. The calculation using the du pont system 

at PT Jaya Konstruksi Manggala Pratama Tbk in 2023 are as follows: 

 

Table 2. Result Net Profit Margin 

Net Profit Margin (NPM) Calculation 

Net Profit After Tax Rp     241.520.010 

Sales Rp 4.458.754.696 

% NPM 5,31% 

Source: Processed by researchers, 2024 

 

A net profit margin of 5,31% indicates that for every Rp 100 of sales, the company earns 

a net profit of Rp 5,31. This gives an idea of how efficient the company is in managing its 

costs and generating profits from its sales. A margin of 5,31% can be considered good, 

bad, or average depending on industry standards. For example, a high net profit margin 
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in the technology or pharmaceutical industry could be considered low in the retail 

industry which tends to have lower net profit margins. But, for constuction companies 

with a profit margin of 5,31% it is still not said that their financial performance is good 

and not maximized in generating profits, due to the high cost of revenue that suppresses 

the profit generated. 

 

Table 3. Result Total Asset Turn Over 

Total Asset Turn Over (TATO) Calculation 

Sales Rp 4.458.754.696 

Total Assets Rp 4.396.310.133 

Turnover result 1,03 x 

Source: Processed by researchers, 2024 

 

Total Asset Turnover of 1,03x indicates that the company generates approximately Rp 

1,03 of sales for every Rp 1 of total assets owned. This company is able to rotate its total 

assets well because it produces 1 time calculation. This shows relatively good efficiency in 

the use of assets owned which can be interpreted that its net sales are able to exceed total 

assets in that period, so it can be said that the company’s financial performance is 

considered good.  

 

Table 4. Result Return On Investment 

Return On Investment (ROI) Calculation 

NPM 5,31% 

TATO 1,03 x 

% ROI 5,47% 

Source: Processed by researchers, 2024 

 

The resulting ROI of 5,47% means that every Rp 100 of capital generates a profit of Rp 

5,47. This means that the company generates a fairly good profit relative to the assets 

owned. When compared to industry standards, BUMN has a score of 3,5 and is still 

classified as underperforming. Thus, the ROI generated by this company in 2023 is still 

below the standard set by BUMN in the performance assessment of 18%, indicating that 

PT Jaya Konstruksi Manggala Pratama Tbk is underperfoming. 

The low ROI indicates that the company's ability to turn its capital is not well so 

that the company has not been effective in generating profits. The company needs to make 

significant efforts in increasing its ROI so that it can reach the BUMN standards that have 

been set. NPM is still not maximized in 2023, the profit generated is not proportional to 

the income. So that the company needs to increase the efficiency of costs incurred and 

development strategies in generating profits on an ongoing basis. The resulting TATO 

shows that the company is able to turn the assets owned in 2023 to generate profits quite 
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efficiently, but the company must still ensure optimal use of its assets to be able to achieve 

sustainable profitability in the future. 

This research is in line with research conduted by  (Qamariah et a/., 2022)on PT 

Adhi Karya (Persero) Tbk during the period 2015-2019 using the Du Pont System shows 

that the company’s financial performance is underperfoming condition. On the other 

hand, this research contradicts research conducted by (Nurwani et a/., 2021) which states 

that the three ratios in analyzing financial performance in companies using the Du Pont 

System are in the performing well category. 

 

CONCLUSION 

Based on the results of research that has been conducted at PT Jaya Konstruksi 

Manggala Pratama Tbk for the period 2023 using the du pont system, namely Net Profit 

Margin (NPM), Total Asset Turn Over (TATO) and Return On Investment (ROI). In 

terms of Net Profit Margin of 5,31%, Total Asset Turn Over of 1.03x, and Return On 

Investment of 5,47% reflects a combination of profitability and efficient use of assets. This 

means that the company is not only able to generate a fairly good profit margin but also 

utilize its assets effectively to generate sales. The ROI of 5,47% shows that the company 

is able to generate relatively good net profit from its assets. This indicates a combination 

of healthy profitability and efficiency in asset utilization. However, its ROI value is still 

below the standard set by BUMN. So it can be concluded that PT Jaya Konstruksi 

Manggala Pratama Tbk for the period 2023 is still in the underperfoming category.  

Researchers are aware of the limitations in conducting research, namely the number of 

financial companies tested is only 1 company and if in the future there is an addition or 

reduction, it will affect the results of the study, as well as the lack of supporting journals 

that can be used as guidelines in the study. 

Suggestions that can be useful from researchers include for investors to be able to 

pay special attention to several factors in order to manage their investment risk. For 

researchers who want to conduct similar research, to be able to add different 

measurement methods or other construction companies with the latest period, so that it 

can be used as a reference to monitor the financial performance of construction 

companies in Indonesia. 

 
REFERENCES 

Bangun, A. A. (2023). Analisis Kinerja Keuangan Menggunakan Du Pont System Pada PT 
. Adhi Karya (Persero) Tbk Periode 2017-2021. Jurnal Rimba : Riset Ilmu 
Manajemen, 1(4), 429–443. https://doi.org/10.61132/rimba.v1i.617 

Dinesta, A. N., & Sudrartono, T. (2024). Efektivitas Kinerja Keuangan Berdasarkan Du 
Pont System Dan Time Series Approach Pada Pt. Sucofindo Periode 2018-2022. 
Jurnal Pendidikan Ekonomi, 18(1), 87–95. 
https://doi.org/10.19184/jpe.v18i1.46940 

Kasmir. (2021). Analisis Laporan Keuangan (Revisi, Ce). Depok: Rajawali Pers. 



Navigating the Future Challenges in Literacy: Islamic Economics, Business, and Public Policy Perspective,  
Vol. 02, Year 2024, pp. 73-79 

  

79 

 

Nurwani, M., Wardhani, W., & Arodhiskara, Y. (2021). Analisis Kinerja Keuangan 
Perusahaan Dengan Sistem Du Pont Pada Pt. Pln (Persero) Unit Pelaksana 
Pelayanan Pelanggan(Up3) Parepare. Economos : Jurnal Ekonomi Dan Bisnis, 
4(3), 240–245. https://doi.org/10.31850/economos.v4i3.920 

Qamariah, N., Fatimah, N. I., & Anwar, N. (2022). Analisis Du Pont System dan Economic 
Value Added (EVA) Untuk Menilai Kinerja Keuangan Pada PT Adhi Karya 
(Persero) Tbk yang Terdaftar di Bursa Efek. POINT: Jurnal Ekonomi Dan 
Manajemen, 4(2), 46–58. https://doi.org/10.46918/point.v4i2.1633 

Rahmandiansyah, F., & Sodikin. (2023). Analisis Du Pont System Dalam Mengukur 
Kinerja Keuangan Pada Perusahaan Jasa Konstruksi Yang Terdaftar Di Bursa Efek 
Indonesia. Jurnal Ekonomi, Bisnis Dan Sosial, 1(3), 150–159. Retrieved from 
http://jurnal.uwp.ac.id/feb/index.php/jebs/article/view/321 

Ronal, M. (2023). Analisis laporan keuangan dengan dupont system sebagai dasar untuk 
mengukur kinerja keuangan : (Studi kasus Pada UD. Karya Cipta Mandiri). Jurnal 
Riset Manajemen Dan Ekonomi (Jrime), 1(1), 242–261. 
https://doi.org/10.54066/jrime-itb.v1i1.192 

Sunardi, N. (2018). Analisis Du Pont System Dengan Time Series Approach (Tsa) Dan 
Cross Sectional Approach (Csa) Dalam Penilaian Kinerja Keuangan Perusahaan 
(Studi Pada Industri Konstruksi (BUMN) di Indonesia Yang Listing di BEI Tahun 
2013-2017). Jurnal Sekuritas (Saham, Ekonomi, Keuangan Dan Investasi), 4(1), 
1–15. https://doi.org/10.33019/ijab.v4i1.39 

PT Bursa Efek Indonesia. (n.d.). Retrieved July 17, 2024, from https://idx.co.id/id 
PT Jaya Konstruksi Manggala Pratama Tbk (JKON). Retrieved July 28, 2024, from 

https://www.jayakonstruksi.com/ 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://idx.co.id/id
https://www.jayakonstruksi.com/

