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1. Introduction 

In recent years, the Indonesian government has increased the tax rate, namely value 

added tax (VAT) as an effort and one of the strategic policies to increase state revenue. This 

increase in the Value Added Tax (VAT) rate is in accordance with Law Number 7 of 2021 

concerning the Harmonization of Tax Regulations (HPP Law). This has an impact on several 

sectors of companies because the increase in VAT rates can cause a decrease in sales volume 

in companies. 

The automotive sector and the property and real estate sector are the sectors most 

vulnerable to changes in tax policy. This is because if the tax is increased by 1%, it can 

increase the cost burden that is quite high for buyers. This condition forces companies to rack 

their brains in managing their financial performance to stay healthy. If profits are depressed, 

then the distribution of dividends to shareholders will change due to changes in the value-

added tax rate. This value-added tax increase policy also led to changes in the corporate tax 

expense (CTE) that must be paid by companies.  

 

The literature that discusses the impact of the increase in value-added tax rates 

continues to grow, but only links it to financial performance. So far, there has been no 

research that has linked the phenomenon of the policy of increasing the Value Added Tax 
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rate with the Dividend Payout Ratio and Corporate Tax Expenditure.  

Themain purpose of this study is to analyze whether there is a difference in financial 

performance, dividend payout ratio, and corporate tax expense before and after the increase 

in value-added tax rates.  

 

2. Method 

This study uses a quantitative approach with a comparative study design. The population 

consists of automotive, property and real estate sector companies listed on the IDX from 2024-

2025. The sampling technique is purposive sampling with the criteria of companies that 

routinely distribute dividends in 2 consecutive periods, resulting in 21 company samples. The 

data analysis technique was carried out through a normality test, which was then followed by 

a differential test to compare the three variables between periods.  

The research focuses on testing secondary data, namely the financial statements of the 1st, 

2nd and 3rd quarters of automotive, property and real estate sector companies listed on the 

Indonesia Stock Exchange in 2024-2025. The variables used include: 

1. Financial performance (ROA): measured using Return on Assets (ROA) 

ROA = net profit before tax / total assets x 100% 

2. Dividend Payout Ratio (DPR) 

DPR = total dividend / net profit 

3. Corporate Tax Expense (CTE) 

CTE = Net income/sales tax expense 

The research variables include financial performance measured using ROA to see the 

efficiency of asset use in generating profits, as well as DPR to measure the proportion of net 

profit distributed to shareholders. In addition, CTE is used as a measuring tool to see how much 

tax a company has to pay to the state.  

This study analyzes these three variables by comparing the financial statements of the 1st, 

2nd and 3rd quarters before and after the increase in the value-added tax rate.  

 

 

 

Sec. 3. Results and Discussion 

3.1 Descriptive Statistics 
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Table 1. Descriptive Statistics 

 

 Source : processed data (2026) 

Based on the Descriptive Statistics table above, in general, the data shows very high 

variability, especially in the Dividend Payout Ratio variable. This is because the Standard 

Deviation value  in the financial statements for the 2nd and 3rd quarters is much larger than the 

average value, which shows the difference between companies that distribute very high 

dividends and companies that do not distribute dividends at all. This can happen due to 

differences in internal policies and the financial condition of the company. Return on Assets 

tends to be more stable but low, which indicates reasonable asset efficiency. In contrast, the 

changes to the Dividend Payout Ratio and Corporate Tax Expense show that the companies 

have very different capital structure strategies and dividend policies from each other. The  large 

Standard Deviation value compared to the Mean is also a strong signal that the data is not evenly 

distributed. This can happen because each company has a different cash reserve strategy and 

expansion plan in 2024 and 2025. 
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3.2 Normality Test  

Table 2. ROA Normality Test 

 

Source : processed data (2026) 

The results of the Kolmogorov-Smirnov One-Sample test show that the Return on Assets 

for the financial statements of quarters 1, 2 and 3 in 2024 and 2025 are distributed normally. 

This can be proven by  the value of Asymp. Sig. (2-tailed) on all variables is above the 

significance value of 0.05. 

Table 3. DPR Normality Test  

 

Source : processed data (2026) 

Based on the results of the One-Sample Kolmogorov-Smirnov Test above, it shows that the 

majority of the Dividend Payout Ratio for the 1st, 2nd and 3rd quarters is unusually distributed. 

This is inferred from the value of Asymp. Sig. (2-tailed) which is below the significance value 

of 0.05. 

Table 4. CTE Normality Test 
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Source : processed data (2026) 

Based on the output of the One-Sample Kolmogorov-Smirnov Test table above, it shows 

that all research variables are normally distributed. This is inferred from the value of Asymp. 

Sig. (2-tailed) is above the significance value of 0.05.  

3.3 Different tests  

Table 5. ROA Differentiation Test 

 

 Source : processed data (2026) 

Based on the table above which is the result of data testing using the different paired 

samples t-test with a significance level of 0.05, the average comparison (mean) in the ROA of 

the financial statements for the 1st quarter shows that there is a difference of -0.000505. This 

difference is insignificant because the Sig. (2-tailed) value is 0.790 > 0.05. In the 2nd quarter 

financial statements, a difference in the mean value of 0.006643 was found. This difference is 

also insignificant because the Sig. (2-tailed) value is 0.090 > 0.05. The difference in the mean 

number is also seen in the 3rd quarter financial report with a difference in the mean number of 

-0.002695 (indicating that the 2025 ROA value is slightly higher than 2024) with a Sig. (2-

tailed) value of 0.802 > 0.05. Because there is a difference in the mean but the value of Sig. (2-

tailed) is above 5%, H1 there is a difference in the return on assets but it is insignificant.  

The increase and decrease that occurred in ROA after the enactment of the increase in 

the value-added tax rate in 2025, indicates that the policy of increasing the VAT rate does not 



Kilisuci International Conference on Economic & Business 

Vol. 4 Year 2026 

 

384 
 

have a uniform impact on the financial statements for the 1st, 2nd and 3rd quarters. The 

decrease in ROA in 2025 proves that the company is indeed experiencing difficulties in 

generating profits from assets in 2025 compared to the previous year, namely 2024. This shows 

that the economic condition or cost burden of the company in that year is increasing. 

Meanwhile, the increase that occurred in ROA shows that there are activities that support the 

company efficiently in the company's ability to generate profits so that the company can 

generate profits by utilizing the assets it has. 

Table 6. DPR Differentiation Test. 

 

Source : processed data (2026) 

Based on the table above, it is the result of data testing using the difference test of wilcoxon 

signed rank test with a significance level of 0.05. In the 1st quarter financial statements, there 

is no difference in the average rating between 2024 and 2025. This is because the Z value is 

0.000 which indicates no change in dividend payments, with the value of Asymp. Sig. (2-tailed) 

1,000 > 0.05. Meanwhile, in the 2nd quarter financial statement, the Z value shows a figure of 

-0.889 which indicates a change in data between the two periods with the Asymp value. Sig. (2-

tailed) 0.374 > 0.05. Furthermore, in the 3rd quarter financial report, the Z value is -1.419 with 

an Asymp value. Sig. (2-tailed) 0.156 > 0.05. Because there is a difference in the mean but the 

value of Sig. (2-tailed) is above 5%, H2 there is a difference in the dividend payout ratio but it 

is insignificant.  

The increase and decrease in the dividend payout ratio after the enactment of the 2025 

value-added tax rate increase indicates that the policy of increasing the VAT rate does not have 

a uniform impact on the financial statements for the 1st, 2nd and 3rd quarters. The decline in 

dividend payments shows that companies tend to hold back dividend distribution as a strategic 

step taken by companies due to the increase in VAT rates. This reflects management's prudent 

attitude in maintaining operational liquidity amid the potential decline in consumer purchasing 

power. Meanwhile, the increase in the dividend payment ratio shows that the company is 

starting to succeed in streamlining the tax burden so that profitability recovers and dividend 

distribution capacity increases again. Analytically, this proves that the increase in VAT rates 

creates different phases of adaptation depending on the strength of the company's internal 

conditions. 
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Table 7. CTE Differentiation Test 

 

Source : processed data (2026) 

Based on table above which is the result of data testing using a different paired samples t-

test with a significance level of 0.05, the data analysis shows that there is a difference in the 

mean number on the tax burden that varies. In the 1st quarter financial statements, there was a 

difference in the mean value of 0.000933, which shows a decrease in value in 2025 with a Sig. 

(2-tailed) value of 0.543 > 0.05. In the 2nd quarter financial statement, the difference in the 

mean value was 0.001024 which shows that the tax burden has decreased with a Sig. (2-tailed) 

value of 0.680 > 0.05. Furthermore, in the 3rd quarter financial statements, there is a difference 

in the mean value of 0.000410 with a Sig. (2-tailed) value of 0.750 > 0.05. Because there is a 

difference in the mean but the value of Sig. (2-tailed) is above 5%, H3 there is a difference in 

corporate tax expense but it is insignificant.  

The increase and decrease in corporate tax expenses after the enactment of the 2025 value-

added tax rate increase indicates that the policy of increasing the VAT rate has a uniform impact 

on the 61 financial statements for the 1st, 2nd and 3rd quarters. The decline in corporate tax 

expense shows that companies are likely to carry out stricter tax management. Companies may 

maximize deductible costs or take advantage of loss compensation from previous years to keep 

the tax burden from soaring despite changes in value-added tax rates. This shows that the 

company has managed to control the cost burden amid tax pressures, so that profit margins per 

unit of revenue are healthier. 

4. Conclusion 

Based on the results of the above data analysis, this study proves that the policy of 

increasing the value-added tax rate provides varied changes to the financial performance of 

companies in the automotive and property sectors. The results of the study show that there will 

be a change in profitability in early 2025.. However, entering the middle of the year, there was 

a recovery where the company managed to carry out operational adaptation. In addition, at the 

beginning of the year, the company also tended to hold back the distribution of dividends as a 

measure to secure liquidity, before finally increasing again as cash flow stability recovered. 

Corporate tax expenses tend to decrease, which indicates that companies may maximize 



Kilisuci International Conference on Economic & Business 

Vol. 4 Year 2026 

 

386 
 

deductible expenses or take advantage of loss compensation from previous years to keep the 

tax burden from soaring despite changes in value-added tax rates. 

This study provides concrete evidence of the dynamics of corporate adaptation to changes 

in tax policy. The novelty of this research lies in the variables of tax burden and dividend 

policy. This topic is still very rarely discussed by other researchers. Practically, the results of 

this study can be an important reference for company management in developing strategies to 

keep finances safe and an input for the government in evaluating the effectiveness of tax rate 

change policies so as not to paralyze industry competitiveness. 

Although it has provided a comprehensive picture, this study has a limitation on the 

relatively short observation period, which only covers the financial statements of the 1st, 2nd 

and 3rd quarters after the implementation of the new tariffs. In addition, the scope of the sectors 

studied is still limited to companies in the automotive and property sectors, so the results are 

not necessarily the same for all sectors on the Indonesia Stock Exchange. For further research, 

it is expected to extend the observation time. The researcher can also add other variables to 

deepen the analysis of factors that affect the company's finances amid tax policy pressures. 

References 

[1] Zawitri S, Yuliana ES, Ninik K. Pengaruh Kenaikan Tarif PPN 11% Terhadap Kinerja 

Keuangan Pada Perusahaan Retail Go Public Di Bursa Efek Indonesia Tahun Pajak 

2023. J Akunt Dan Keuang Drh 2024;53. 

[2] Kusuma M, Agustin BH. Can Other Comprehensive Income Affect Dividend 

Payments in Indonesia? J Ekon Dan Keuang Islam 2023;12. 

https://doi.org/10.22373/share.v12i1.15513. 

[3] Kusuma M, Rahayu P. Can Other Comprehensive Income be Used for Tax 

Avoidance? J Akunt Dan Keuang 2022;24. https://doi.org/10.9744/jak.24.2.68-79. 

[4] Kusuma M, Assih P, Zuhroh D. Pengukuran Kinerja Keuangan: Return on Equity 

(ROE) Dengan Atribusi Ekuitas. J Ilm Manaj Dan Bisnis 2021;22. 

https://doi.org/10.30596/jimb.v22i2.7935. 

[5] Murdiyanto E, Kusuma M. Moderasi Leverage dalam Pengaruh Ukuran Bank dan Aset 

Keuangan Terhadap Kinerja Keuangan Komprehensif BPR Konvensional dan BPR 

Syariah Se-Kediri Raya. J Ekon Univ Kadiri 2022;7. 

https://doi.org/10.30737/ekonika.v7i2.3006. 

[6] Ratih NR, Kusuma M, Suaidah YM, Ahamad AH Bin. Modification of Financial Ratio 

Analysis Based on Fair Value: Is It More Predictive? J Akunt Dan Perpajak 2025;11. 

https://doi.org/https://jurnal.unmer.ac.id/index.php/ap/article/download/15889/7558. 

[7] Kusuma M. Measurement of Return on Asset (ROA) based on Comprehensive Income 

and its Ability to Predict Investment Returns: an Empirical Evidence on Go Public 

Companies in Indonesia before and during the Covid-19 Pandemic. Ekuilibrium  J Ilm 



Kilisuci International Conference on Economic & Business 

Vol. 4 Year 2026 

 

387 
 

Bid Ilmu Ekon 2021;16. https://doi.org/10.24269/ekuilibrium.v16i1.2021.pp94-106. 

[8] Aulia A, Maisaroh S, Ananta AF, Pangestoeti W. Dampak Kenaikan PPN 12% 

terhadap Pendapatan Negara dan Kesejahteraan Masyarakat. Amandemen J Ilmu 

Pertahanan, Polit Dan Huk Indones 2025;2. 

https://doi.org/10.62383/amandemen.v2i1.773. 

[9] Aviyanti, Kholid. Pengaruh Financial Distress, Firm Size, dan Corporate Governance 

terhadap Integritas Laporan Keuangan. J Ilm Akunt Dan Keuang 2023;5. 

[10] Az Zahra NR, Azizah N. Analisis Return On Asset (ROA), Return On Equity (ROE), 

Dan Net Profit Margin (NPM), Pada Pertumbuhan Laba Perusahaan Properti Dan Real 

Estate. Nurul Rizki Az ZahraNur Azizah 2025;6. 

https://doi.org/10.33050/ijacc.v6i1.3670. 

[11] Candraningsih AA, Priyawan S. Dampak Peningkatan Tarif Pajak Pertambahan Nilai 

(Ppn) Terhadap Permintaan Konsumen Dan Implikasinya Pada Kinerja Keuangan 

Perusahaan Ritel Yang Tercatat Di Bursa Efek Indonesia (Bei). Remit J Akunt Keuang 

Dan Perbank 2025;6. https://doi.org/10.56486/remittance.vol6no1.718. 

[12] Hidayatullah R, Sapiri M, Karim A. Analisis Dampak Penerapan Tarif Perhitungan 

Pajak Pertambahan Nilai Menurut Undang-Undang Nomor 7 Tahun 2021 tentang 

Harmonisasi Peraturan Perpajakan terhadap Kinerja Keuangan pada Pt Aria Jasa 

Konsultan. J ACCOUNTING, Financ SHARIA Account 2025;3. 

https://doi.org/10.56326/access.v3i2.2545. 

[13] Indrawan A, Salam H, Makriva ART, Darmawan, Jufri A. Analisa Kinerja Keuangan 

Perusahaan Sektor Properti Dan Real Estat Periode 2017-2021. Monet J Manaj Keuang 

Syariah 2022;1. https://doi.org/10.35905/moneta.v1i2.3593. 

[14] Pangestu JC, Akwila K. Faktor - Faktor Yang Mempengaruhi Dividend Payout Ratio 

Pada Perusahaan Perbankan Di BEI Periode 2020-2022. J Ekon Bisnis, Manaj Dan 

Akunt 2024;4. https://doi.org/10.47709/jebma.v4i2.4110. 

[15] Sarifah L, Nahar A. Determinan Dividend Payout Ratio. J Din Ekon Bisnis 2021;18. 

https://doi.org/10.34001/jdeb.v18i1.2000. 

[16] Sulistiyo CD, Hartoyo S, Maulana TNA. Pengaruh Rasio Keuangan Dan Perubahan 

Pajak Dividen Terhadap Dividend Payout Ratio Perusahaan Terbuka. J Keuang Dan 

Perbank 2016;20. https://doi.org/10.26905/jkdp.v20i1.145. 


