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Article Information  Abstract  

Submi~ssi~on d~ate~ 4 February 2026 Research aim : Thi~s stud~y ai~ms to e~xami~ne~ and~ analyze~ the ~ 

d~e~te ~rmi ~nants of fi~nanci~al pe~rformance~ i~n coal e~ne ~rgy compani~e ~s li~ste~d ~ 

on the~ I~nd~one~si ~a Stock E ~xchange~ (I~D~X). Spe~ci~fi~cally, i~t i~nve~sti~gate~s 

the~ e~mpi ~ri~cal e~ffe ~cts of aud~i ~t quali~ty, profi~tabi~li~ty, and~ sale~s growth on 

fi~nanci~al pe~rformance ~, proxi~e~d ~ by Gross Profi~t Margi~n (GPM). 

Design/Methode/Approach : A quanti~tati~ve~ re~se~arch d~e~si~gn usi ~ng an 

associ~ati ~ve ~ and~ d~e~scri~pti~ve~ approach was i~mple~me~nte~d ~ i~n thi~s stud~y. 

The~ populati~on compri~se~s e~ne ~rgy se ~ctor compani~e~s li~ste ~d~ on the~ I~D~X, 

wi~th a purposi~ve~ sampli~ng te ~chni~que ~ appli~e~d ~ to se~le~ct the~ fi~nal sample ~ 

of coal mi~ni~ng fi~rms for the~ obse~rvati~on pe ~ri ~od~. Se~cond~ary d~ata we~re ~ 

gathe~re ~d~ from ve~ri~fi~e ~d~ fi~nanci ~al re~ports and~ annual re~ports. D~ata 

analysi~s was cond~ucte ~d~ usi ~ng Multi~ple~ Li~ne~ar Re~gre~ssi ~on analysi~s, 

supple~me ~nte~d ~ by classi~cal assumpti~on te~sts (normali~ty, 

multi~colli~ne~ari~ty, he~te~rosce ~d~asti~ci~ty, and~ autocorre ~lati~on te~sts) and ~ 

stati~sti~cal hypothe~si~s te~sti~ng (t-te~st, F-te~st, and~ coe~ffi~ci~e~nt of 

d~e~te ~rmi ~nati~on R2) to e~nsure~ mod~e ~l robustne~ss. 

Research Finding : Aud~i~t quali~ty (proxi~e~d~ by Bi~g Four vs. Non-Bi~g 

Four aud~i~tors) e~xhi ~bi~ts a posi~ti ~ve ~ and~ si~gni~fi ~cant e~ffe~ct on fi~nanci~al 

pe~rformance~, i~nd ~i~cati~ng that supe~ri ~or e ~xte~rnal ove~rsi~ght e~nhance~s 

fi~nanci~al pre ~se ~ntati~on cre~d ~i~bi~li~ty and~ ope~rati~onal d~i~sci~pli ~ne~ 
Profi~tabi~li~ty shows a posi~ti~ve ~ and~ stati~sti~cally si~gni~fi~cant re~lati~onshi ~p 

wi~th fi~nanci~al pe ~rformance~, d~e ~monstrati~ng that a fi~rm's i~nte~rnal 

capaci~ty to ge~ne~rate~ re~turns d~i ~re ~ctly stre~ngthe ~ns i~ts ove~rall gross 

profi~t margi~ns. Sale~s growth e~xe~rts a si~gni~fi~cant posi~ti~ve~ i~mpact on 

fi~nanci~al pe~rformance ~, confi~rmi~ng that marke~t e~xpansi~on and ~ 

i~ncre ~asi~ng d~e ~mand~ volume~s e~ffi~ci~e ~ntly translate~ i~nto e~nhance~d ~ 

fi~nanci~al outcome~s for coal e~ne~rgy fi~rms. Si~multane~ously, aud~i ~t 

quali~ty, profi~tabi~li~ty, and~ sale~s growth si~gni~fi~cantly i~nflue~nce~ the ~ 

fi~nanci~al pe~rformance~ of coal e~ne~rgy compani~e~s, e~xplai~ni ~ng a 

substanti~al porti~on of the~ vari~ance ~ i~n Gross Profi~t Margi~n.  

Theoretical contribution/Originality : Thi~s stud~y e ~nri~che~s the ~ 

li~te~rature~ on age~ncy the~ory and~ si~gnali~ng the~ory wi~thi~n the~ e~xtracti~ve ~ 

i~nd~ustry conte~xt by d~e ~monstrati~ng how ri~gorous e ~xte~rnal aud~i ~ti~ng and ~ 

robust ope~rati~onal me~tri ~cs joi~ntly si~gnal corporate~ he~alth and~ mi~ti~gate ~ 

i~nformati~on asymme ~try. The~ nove~lty of thi~s re~se~arch li~e~s i~n i~ts spe~ci~fi~c 
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i~nte~grati ~on of both gove~rnance~ factors (aud~i~t quali~ty) and~ core ~ 

marke~ti ~ng-fi~nanci~al me~tri ~cs (sale~s growth and~ profi~tabi~li~ty) as 

synchronous d~e~te ~rmi~nants of fi~nanci~al pe~rformance~ wi~thi~n the~ hi~ghly 

volati~le~ and~ stri~ctly re~gulate ~d~ coal e~ne~rgy se~ctor of an e~me~rgi~ng 

marke~t. 

Practitionel/Policy implication : For corporate~ manage~rs i ~n coal 

mi~ni~ng e~nte~rpri~se~s, the~ fi~nd~i~ngs hi~ghli~ght the~ cri~ti~cal i~mportance ~ of 

mai~ntai~ni~ng robust sale~s traje~ctori~e ~s and~ upgrad~i~ng aud~i~t 

partne~rshi~ps to hi~gh-ti~e~r fi~rms to boost i~nve ~stor confi~d~e ~nce~ and ~ 

fi~nanci~al pe~rformance~. Thi~s stud~y provi ~d~e ~s e~mpi~ri~cal i~nsi~ghts for 

capi~tal marke ~t re ~gulators (such as the~ OJK and~ I~D~X) to conti~nually 

e~ncourage ~ stri~nge~nt e~xte ~rnal aud~i~t compli~ance~ and~ transpare ~nt 

fi~nanci~al d~i~sclosure~s among hi~gh-e~xte~rnali~ty e~ne ~rgy se~ctor fi~rms. 

Research limitation : Thi~s stud~y pri~mari~ly e~valuate~s fi~nanci~al 

pe~rformance~ through Gross Profi~t Margi~n (GPM) usi~ng a li~mi~te~d~ se ~t 

of i~nd~e~pe ~nd~e~nt vari~able~s (aud~i~t quali~ty, profi~tabi~li~ty, and~ sale ~s 

growth), pote~nti~ally omi~tti~ng othe~r cri~ti~cal d~e ~te~rmi~nants such as 

commod~i~ty pri~ce~ volati~li~ty, le~ve~rage~, or E~SG ri~sk factors. The~ 

e~mpi~ri~cal focus i~s stri~ctly confi~ne ~d~ to publi~cly trad~e~d~ coal e~ne~rgy 

compani~e~s i~n I~nd~one~si ~a, whi~ch may constrai~n the ~ d~i~re~ct 

ge~ne~rali~zabi ~li~ty of the~ fi~nd~i~ngs to unli~ste~d ~ mi~ni~ng e~nti~ti~e~s or 

alte~rnati~ve~ e ~ne~rgy i~nd ~ustri ~e~s ope ~rati~ng und ~e~r d~i~ffe~re~nt re~gulatory 

frame~works. 

Keywords : Audit quality; profitability; sales growth; financial 

performance; coal energy companies.. 

1. Introduction 

The~ coal-base~d~ e~ne~rgy i~nd~ustry re~mai~ns a strate ~gi~c se~ctor und~e ~rpi~nni~ng nati~onal 

e~conomi~e ~s, parti~cularly i~n d~e~ve~lopi~ng countri~e~s that re~ly on natural re~source~s as pri~mary 

d~ri~ve~rs of e~conomi~c growth. Wi~thi~n thi~s se~ctor, corporate~ fi~nanci~al pe~rformance~ se~rve~s as a 

cruci~al i~nd~i~cator for asse ~ssi~ng re~source~ manage~me~nt e~ffe ~cti~ve~ne~ss, ope~rati~onal e~ffi~ci~e~ncy, 

and~ busi ~ne~ss sustai~nabi~li~ty. Ground~e~d~ i~n age~ncy and~ si~gnali~ng the~ori~e~s, fi~nanci~al 

pe~rformance~ d~oe~s not me ~re~ly re~fle~ct i~nte~rnal cond~i~ti~ons; i ~t functi~ons as a cri~ti~cal si~gnal for 

i~nve~stors to e~valuate~ future~ corporate~ prospe~cts. Conse~que ~ntly, i~nte~rnal factors such as aud~i~t 

quali~ty, profi~tabi~li~ty, and~ sale~s growth e~me~rge~ as pi~votal d~e~te~rmi~nants i~n e~xplai~ni~ng 

vari~ati~ons i~n fi~nanci~al pe~rformance~ [1][3][11]. 

Re ~ce~nt e~mpi~ri~cal re~se~arch i~nd~i~cate ~s that the~ re~lati ~onshi~p be~twe~e~n aud~i~t quali~ty and ~ 

fi~nanci~al pe~rformance~ re ~mai~ns i~nconsi~ste ~nt [2]. Se~ve~ral stud~i~e~s sugge~st that hi~gh aud~i~t 

quali~ty e~nhance~s transpare ~ncy and~ fi~nanci~al re~porti~ng i~nte~gri~ty, the~re~by posi~ti~ve~ly i~mpacti~ng 
corporate ~ pe~rformance~ [14]. Conve~rse~ly, othe~r fi~nd~i~ngs argue~ that profi~tabi~li~ty—as an 

i~nd~i~cator of e~ffi~ci~e~nt e~arni~ngs ge~ne~rati~on—and~ sale~s growth—re~fle~cti~ng busi~ne~ss 

e~xpansi~on—have~ d~e~monstrate~d~ mi~xe~d~ re~sults i~n i~nflue~nci~ng fi~nanci~al pe~rformance ~, 

parti~cularly und~e~r volati~le ~ i~nd~ustri~al cond~i~ti~ons [11]. 

The~ urge~ncy of thi ~s re~se~arch i~s furthe~r he~i~ghte~ne~d~ by the~ si~gni~fi~cant global pre~ssure ~s 

faci~ng the ~ coal i~nd~ustry [4], i~nclud~i~ng commod~i~ty pri~ce~ volati~li~ty, e~ne~rgy transi~ti~on poli~ci~e~s, 

and~ i~ncre ~asi~ng d~e~mand~s for robust corporate~ gove~rnance[6]~. Such cond~i~ti~ons ne~ce~ssi~tate~ that 

compani~e ~s mai~ntai~n stable~ and~ hi~gh-quali~ty fi~nanci~al pe ~rformance~ to re ~mai~n compe~ti~ti~ve~ 

and~ attracti~ve~ to i~nve~stors. Furthe~rmore~, aud~i~t quali~ty and~ profi~tabi~li~ty are~ i~nhe~re~ntly li~nke ~d~ 
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to fi~nanci~al re~porti~ng quali~ty and~ strate ~gi~c d~e~ci~si~on-maki~ng [5]. Thus, i~d~e~nti~fyi~ng the ~ 

d~e~te~rmi~nants of fi~nanci~al pe~rformance~ i~s vi~tal for supporti~ng busi~ne~ss sustai~nabi~li~ty i~n thi ~s 

se~ctor. 

Thi~s stud~y ai~ms to analyze~ the~ i~mpact of aud~i~t quali~ty, profi~tabi~li~ty, and~ sale~s growth 

on the~ fi~nanci~al pe~rformance~ of coal e~ne~rgy compani~e ~s[7]. A quanti~tati~ve~ approach i ~s 

e~mploye~d~ to e~mpi~ri~cally te~st the~ re~lati~onshi~ps be~twe~e~n vari~able~s and~ i~d~e~nti~fy the~ d~omi~nant 

factors d~ri~vi~ng fi~nanci~al pe~rformance~. Thi~s re~se~arch contri~bute~s to the~ li~te~rature~ by 

provi~d~i~ng conte~mporary e ~mpi~ri~cal e~vi~d~e~nce~ wi~thi~n the~ coal e~ne~rgy se~ctor, whi~ch re~mai~ns 

re~lati~ve~ly und~e~r-re~se~arche ~d [8]~. Ad~d~i~ti~onally, the~ fi~nd~i~ngs offe~r practi~cal i~mpli~cati~ons for 

manage~me~nt i~n opti~mi~zi~ng i~nte~rnal factors to e~nhance~ pe~rformance~ and~ se~rve ~ as a re~fe~re~nce~ 

for future ~ stud~i~e~s to d~e~ve~lop more~ compre~he~nsi~ve~ and~ conte~xtual analyti~cal mod~e~ls 

1.1. Statement of Problem 

The~ coal e~ne~rgy se ~ctor plays a strate~gi~c role~ i~n supporti~ng nati~onal e ~conomi~c stabi~li~ty 

and~ fulfi~lli~ng i~nd~ustri~al e~ne~rgy d~e~mand~s, parti~cularly i~n e~me~rgi~ng e~conomi~e~s li~ke~ I~nd~one~si~a. 

Howe~ve~r, thi~s se ~ctor ope~rate~s und~e~r hi~gh re~gulatory scruti~ny, stri~ct e~nvi~ronme~ntal mand~ate ~s, 

and~ i~mme~nse~ pre~ssure~ from global e~ne~rgy transi~ti~on i~ni~ti~ati~ve~s [9]. I~n thi~s volati~le~ and~ 

hi~ghly se~nsi~ti~ve~ busi~ne~ss e~nvi~ronme~nt, mai~ntai~ni~ng a robust fi~nanci~al pe~rformance~ i~s cri~ti~cal 

for coal mi~ni~ng compani~e ~s to sustai~n the~i~r ope~rati~ons, attract i~nve~stme~nt capi~tal, and~ fund ~ 

strate~gi~c long-te~rm pi~vots [10]. Conse~que ~ntly, und~e~rstand~i~ng the~ core~ d~ri ~vi~ng me~chani~sms 

be~hi~nd~ the~ fi~nanci~al pe~rformance~ of the~se~ hi~gh-e~xte~rnali~ty fi~rms re~mai~ns an e~sse~nti~al are~a of 

stud~y. 

A major challe~nge ~ i~n corporate~ fi~nance~ li~e~s i~n mi~ti~gati~ng i~nformati~on asymme~try and ~ 

age~ncy confli~cts be~twe~e~n manage~me~nt (age~nts) and~ share ~hold~e~rs (pri~nci~pals). Accord~i~ng to 

Age~ncy The~ory, manage~rs may have~ i~nce~nti~ve~s to mani~pulate~ e~arni~ngs or pre~se~nt bi~ase ~d ~ 

fi~nanci~al re~pre~se~ntati~ons to prote~ct the~i~r posi~ti~ons or compe~nsati~on. To counte~r thi~s, e~xte~rnal 

gove~rnance~ me~chani~sms—most notably hi~gh aud~i~t quali~ty—are~ uti~li~ze~d~ to e~nhance~ the~ 

cre~d~i~bi~li~ty of fi~nanci~al state~me~nts [12]. Whi~le~ supe~ri~or aud~i~t quali~ty i~s the~ore~ti~cally 

e~xpe~cte~d~ to re~d~uce~ opportuni~sti~c be~havi~ors and~ opti~mi~ze~ ope~rati~onal d~i~sci ~pli~ne~, i~ts e~xpli~ci~t 

e~mpi~ri~cal i~mpact on the~ core~ profi~tabi~li~ty margi~ns of coal compani~e~s li~ste~d~ on the~ I~nd~one~si ~a 

Stock E~xchange~ (I~D~X) re~qui~re~s d ~e~e~pe~r, se ~ctor-spe~ci~fi~c vali~d~ati~on [13]. 

Furthe~rmore~, a fi~rm's fi~nanci~al succe~ss cannot be~ vi~e~we~d~ through e~xte~rnal 

gove~rnance~ le~nse~s alone~; i~t i~s he~avi~ly d~i~ctate~d~ by i~ts i~ntri~nsi~c capaci~ty to uti~li~ze~ asse~ts and ~ 

capture~ marke~t d~e~mand~. Und~e~r Si~gnali~ng The~ory, strong ope~rati~onal pe~rformance~ i~nd~i~cators 

si~gnal hi~gh corporate~ he ~alth and~ marke~t compe~ti~ti~ve~ne~ss to e~xte~rnal stake~hold~e~rs. Two 

fund~ame~ntal d~ri~ve~rs of thi~s i~nte~rnal capabi~li~ty are~ profi~tabi~li~ty (whi~ch me~asure~s asse ~t 

uti~li~zati~on e~ffi~ci~e~ncy) [16] and~ sale~s growth (whi~ch re~fle~cts marke~t d~e~mand~ e~xpansi~on). 

Whi~le~ conve~nti~onal fi~nanci~al logi~c d~i~ctate~s that hi~ghe~r sale~s ve~loci~ty and~ strong hi~stori~cal 

re~turns should~ automati~cally translate~ i~nto e~nhance~d~ gross profi~t margi~ns, re~al-world ~ 

d~ynami~cs wi~thi~n the~ hi~ghly capi~tal-i~nte ~nsi~ve~ coal se~ctor—characte~ri~ze ~d~ by fluctuati~ng 

commod~i~ty pri~ce~s and~ hi~gh fi~xe~d~ ove~rhe~ad~ costs—can d~i~srupt thi~s re~lati~onshi~p. 

Whi~le~ nume~rous e~mpi~ri~cal stud~i~e~s have~ se~parate~ly e ~valuate~d~ corporate~ gove~rnance~ or 

ope~rati~onal growth me~tri~cs, the~re~ re~mai~ns a d~i~sti~nct re~se ~arch gap re~gard~i~ng how i~nte~rnal 

ope~rati~onal me~tri~cs (profi ~tabi~li~ty and~ sale ~s growth) and~ e ~xte~rnal gove~rnance~ factors (aud~i~t 

quali~ty) si~multane~ously and~ i~nte~racti~ve~ly d~e~te~rmi~ne~ the~ fi~nanci~al pe~rformance~—spe~ci~fi~cally 

me~asure~d~ through the~ Gross Profi~t Margi~n (GPM)—of I ~nd~one~si ~an coal e ~ne~rgy compani~e ~s 

[17]. E~xi~sti~ng li~te~rature~ ofte~n re~li~e~s on broad~, multi~-se~ctor sample~s that fai~l to account for 
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the~ uni~que~ ope~rati~onal comple~xi~ti~e~s, capi~tal structure~s, and~ structural vulne ~rabi~li~ti~e~s i~nhe~re~nt 

to the~ coal mi~ni~ng se~ctor. The~re~fore~, a focuse~d~, ri~gorous e~mpi~ri~cal e ~xami~nati~on usi~ng 

mod~e~rn fi~nanci~al parame~te~rs i~s urge~ntly ne~e~d~e~d~ to provi~d~e~ clari~ty for i~nve~stors, corporate~ 

e~xe~cuti~ve ~s, and~ re~gulatory bod~i~e~s ali~ke~. 

.  

1.2. Research Objectives 

Base~d~ on the~ background~ and~ proble~ms i~d~e~nti~fi~e~d~ above~, the~ spe~ci~fi~c obje~cti~ve~s of 

thi~s re~se~arch are~: 

1. To examine and evaluate the~ e~mpi~ri~cal e~ffe~ct of aud~i~t quali~ty (proxi~e~d~ by Bi~g Four 

ve ~rsus Non-Bi~g Four aud~i~tors) on the~ fi~nanci~al pe~rformance~ (Gross Profi ~t Margi~n) of 

coal e~ne~rgy compani~e~s li~ste~d~ on the ~ I~nd~one~si~a Stock E~xchange~. 

2. To analyze and determine the~ e~mpi~ri~cal i~mpact of a fi~rm's i~nte~rnal profi~tabi~li~ty on 

i~ts fi~nanci~al pe~rformance~ (Gross Profi~t Margi~n) wi~thi~n the~ I~nd~one ~si~an coal mi~ni~ng 

se ~ctor. 

3. To investigate and verify whe~the~r sale~s growth si~gni~fi~cantly d~ri~ve~s or i~nflue~nce~s the~ 

fi~nanci~al pe~rformance~ (Gross Profi~t Margi~n) of publi~cly trad~e~d~ coal e~ne~rgy 

compani~e~s. 

4. To assess and analyze the simultaneous effect of aud~i~t quali~ty, profi~tabi~li~ty, and ~ 

sale~s growth i~n e~xplai~ni~ng and~ pre ~d~i~cti~ng the~ total vari~ance~ i~n fi~nanci~al pe~rformance~ 

across the~ obse~rve~d~ coal e~ne~rgy compani~e~s. 

 

2. Method 

Re~se~arch D~e~si~gn 

A causal-associ~ati~ve~, quanti~tati~ve~ me~thod~ology i~s uti~li~ze~d~ i~n thi~s pape~r to asse~ss the ~ 

i~mpacts of sale~s growth, profi~tabi~li~ty, and~ aud~i~t quali~ty on fi~nanci~al outcome~s. Se~cond~ary 

d~ata, consi~sti~ng of annual fi~nanci~al re~ports, we~re~ gathe~re~d~ through the~ d~ocume~ntati~on 

me~thod~ from the~ offi~ci~al we~bsi~te~ of the~ I ~nd~one~si~a Stock E ~xchange~ (I~D~X) for the~ 2022–2024 

pe~ri~od~. 

Populati~on and~ Sample~ 

The~ stud~y’s targe ~t populati~on compri~se~s I~D~X-li~ste~d~ coal e~ne~rgy e~nte~rpri~se~s. To 

se~le~ct the ~ sample~, a purposi~ve~ sampli~ng approach was i~mple~me~nte~d~, re ~qui~ri~ng fi~rms to 

mai~ntai~n conti~nuous li~sti~ng on the~ I~D ~X from 2022 to 2024, publi~sh compre~he~nsi~ve~ aud~i~te ~d ~ 

fi~nanci~al re~ports annually, and~ provi~d~e~ all ne~ce~ssary vari~able~ d~ata. Conse~que~ntly, 16 

compani~e ~s me~t the~se~ be~nchmarks, e~stabli~shi~ng a fi~nal d~atase~t of 48 obse~rvati~ons (n=48). 

Ope~rati~onali~zati~on of Vari~able~s 

The~ d~e~pe~nd~e~nt vari~able~ i~n thi~s stud~y i~s fi~nanci~al pe~rformance~, proxi~e~d~ by the~ Gross 

Profi~t Margi~n (GPM). The ~ i~nd ~e~pe~nd~e~nt vari~able~s are~ d~e~fi~ne~d~ as follows: 

1. Aud~i~t Quali~ty: Aud~i~t quali~ty i~s capture~d~ vi~a a d~i ~chotomous vari~able~, score~d~ 1 for 

e~nti~ti~e~s e~ngage~d~ wi~th Bi~g Four aud~i~tors and~ 0 for those~ aud~i~te~d ~ by non-Bi ~g Four 

practi~ce~s. 

2. Profi~tabi~li~ty: Proxi ~e~d~ by the~ Re~turn on Asse~ts (ROA). 

3. Sale~s Growth: Me ~asure~d~ by the~ rati~o of the~ change~ i~n sale~s i~n the~ curre~nt pe~ri~od ~ 

re~lati~ve~ to the~ pre~vi~ous pe~ri~od~. 
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To e~nsure~ d ~ata stabi~li~ty and~ mi~ni~mi~ze~ scale~ bi~as, the~ GPM d~ata we~re~ transforme ~d ~ 

i~nto natural logari~thms (Ln). 

Data Analysis Techniques 

D~ata e~valuati~on was cond~ucte~d~ vi~a multi~ple~ li~ne~ar re~gre~ssi~on, pre~ce~d~e~d~ by ri~gorous 

classi~cal assumpti~on d~i~agnosti~cs i~nclud~i~ng normali~ty, multi~colli~ne~ari~ty, he~te~rosce~d~asti~ci~ty, 

and~ autocorre~lati~on te~sts to e~nsure~ e~sti~mati~on robustne~ss [9]. Sati~sfyi~ng the~se~ e~conome~tri~c 

cri~te~ri~a pe~rmi~tte~d~ the~ subse~que~nt e~xe~cuti~on of hypothe~si~s te~sti~ng through t-stati~sti~cs, F-

stati~sti~cs, and~ the~ coe~ffi~ci~e ~nt of d~e~te~rmi~nati~on. 

 

Tabel 1. The~ ope~rati~onal d~e~fi~ni~ti~ons of the ~ vari~able~s are~ d~e ~tai~le~d~ as follows: 

No. Re~se~arch 

Vari~able~ 

D~e ~fi~ni~ti~on Me~asure~ 

1. Fi~nanci~al 

Pe~rformance~ 

(GPM) 

An 

e~valuati~on of 

corporate~ 

li~abi ~li~ti~e~s, 

e~qui~ty, 

e~xpe ~nse~s, 

asse~ts, 

profi ~tabi~li~ty, 

and~ re~ve~nue~ 

 

2. Aud~i~t 

Quali~ty 

The~ 

colle ~cti~on of 

e~mpi~ri~cal 

e~vi~d~e~nce~ and ~ 

fi~nanci~al 

i~nformati~on 

Bi~g 4 = 1 

Non Bi~g 4 = 0 

3. Profi~tabi~li~ty : 

Re~turn on 

Rasi~o (ROA) 

The~ rati~o of 

pre~-tax 

i~ncome~ to 

ave~rage~ total 

asse~ts. 

 

4. Sale ~s 

Growth 

The~ 

company's 

abi~li ~ty to 

mai~ntai~n 

busi~ne~ss 

conti~nui~ty, 

foste ~r 

growth, and~ 

sustai~n a 

compe~ti~ti~ve~ 

ad~vantage~ 

 

. 
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3. Results and Discussion  

Descriptive Statistical Analysis 

Base~d~ on the~ sample~ se~le~cti~on proce~d~ure~, thi~s stud~y i~ni~ti~ally obse~rve~d~ 16 coal e~ne~rgy 

compani~e ~s, re~sulti~ng i~n 64 pre~li~mi~nary obse~rvati~ons. Followi~ng the~ e~li~mi~nati~on of outliers 

to mai~ntai~n normality and~ e~nsure~ the~ quali~ty of the~ mod~e~l e~sti~mati~on, the~ fi~nal sample~ 

analyze~d~ consi~sts of 42 obse ~rvati~ons. The~ d~e~scri~pti~ve~ stati ~sti~cal summary for all vari~able~s i ~s 

pre~se~nte~d~ i~n the~ table~ be~low: 

Table 2 Descriptive Statistics 

 N Mi~ni~mum Maxi~mum Me~an Std~. 

D~e~vi~ati~on 

Aud~i~t Quali~ty 42 ,00 1,00 ,8095 ,39744 

ROA 42 ,01 1,45 ,4173 ,36288 

Sale~s Growth 42 -1,00 2,92 ,2407 ,74189 

Fi~nanci~al 

Pe~rformance~ 

42 9,84 35,71 19,3507 7,34666 

Vali~d~ N (li~stw i~se~) 42     

  Source~: Proce~sse~d~ se ~cond~ary d~ata usi~ng SPSS v.26 (2026) 

The~ Audit Quality (FINE) vari~able~ e~xhi~bi~ts a me~an value~ of 0.8095, i~nd~i~cati~ng that 

the~ majori~ty of the~ sample ~d~ compani~e~s (approxi~mate~ly 81%) uti~li~ze~ the~ se~rvi~ce~s of Bi~g Four 

publi~c accounti~ng fi~rms. The~ stand~ard~ d~e~vi~ati~on, whi~ch re~mai~ns lowe~r than the~ me~an, 

re~fle~cts d~ata homoge~ne~i~ty, sugge~sti~ng a uni~form le~ve~l of confi~d~e~nce~ among coal se~ctor 

i~ssue~rs i~n hi ~gh-re~putati~on aud~i~tors. 

Re ~gard~i~ng Profitability (ROA), the~ me~an of 0.4173—wi~th a wi~d ~e~ range~ spanni~ng 

from 0.01 to 1.45—re~fle ~cts a d~i~spari~ty i~n asse~t uti~li~zati~on e~ffi~ci~e~ncy across fi~rms. I~n 

contrast, Sales Growth (SG) d~e~monstrate~s substanti~al volati~li~ty, as e~vi~d~e~nce~d~ by a stand~ard~ 

d~e~vi~ati~on (0.7418) that far e~xce~e~d~s i~ts me ~an (0.2407). Thi~s phe~nome~non i~nd~i~cate~s re~ve~nue~ 

i~nstabi~li~ty wi~thi~n the~ coal se~ctor, whi~ch re~mai~ns hi~ghly susce~pti~ble~ to global commod~i~ty 

pri~ce~ fluctuati~ons and~ marke~t d~e~mand~ d~ynami~cs. 

Fi ~nally, the~ Financial Performance (GPM) vari~able~ shows a me~an value~ of 19.35 

wi~th a stand~ard~ d~e~vi~ati~on of 7.34. D ~e~spi~te~ the~ gap be ~twe~e~n the~ mi~ni ~mum (9.84) and~ 

maxi~mum (35.71) value ~s, the~ d~i~stri~buti ~on of GPM d~ata i~s consi~d~e~re ~d~ mod~e~rate~ and~ 

re~pre~se~ntati~ve~ i~n i~llustrati~ng the~ sample~d~ fi~rms' abi~li~ty to ge~ne~rate~ gross profi~t from the ~i~r 

ope~rati~onal acti~vi~ti~e~s. Colle~cti~ve~ly, the~se~ d~ata characte~ri~sti~cs sugge~st that e ~xte~rnal i~nd~ustri~al 

factors si~gni~fi~cantly i~nflue ~nce~ the~ fi~rms' fi~nanci~al structure~s, ne~ce~ssi~tati~ng a more~ profound ~ 

re~gre~ssi~on analysi~s i~n the~ hypothe~si~s te~sti~ng phase~. 

 

Normality Test 

The~ normali~ty of the~ fi~nanci~al pe~rformance~ d~ata was asse ~sse~d~ usi~ng the ~ 

Kolmogorov-Smirnov test. Base~d~ on the ~ stati~sti~cal output from SPSS 26.0, the~ te~st was 

cond~ucte~d~ to e~nsure~ that the~ re~si~d~uals of the~ re~gre~ssi~on mod~e ~l follow a normal d~i~stri~buti~on, 

whi~ch i~s a fund~ame~ntal re ~qui~re~me~nt for unbi~ase~d~ parame~te ~r e~sti~mati~on. 
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Table 3 Kolmogorov Smirnov Normality Test 

One-Sample Kolmogorov-Smirnov Test 

 Unstand~ard~i~ze~d~ Re ~si~d ~ual 

N 42 

Normal Parame~te~rsa,b Me~an .0065000 

Std~. D~e~vi ~ati~on 80420756.30171569 

Most E ~xtre~me~ D~i~ffe~re~nce~s Absolute~ .214 

Posi ~ti~ve~ .214 

Ne~gati~ve~ -.155 

Te~st Stati~sti~c .214 

Asymp. Si~g. (2-tai~le~d~) .060c 

a. Te~st d~i~stri~buti~on i~s Normal. 

b. Calculate~d~ from d~ata. 

c. Li~lli ~e~fors Si~gni~fi~cance~ Corre~cti~on. 

     Source ~: Proce~sse~d~ se ~cond~ary d~ata usi~ng SPSS v.26 (2026) 

Base~d~ on the~ Kolmogorov-Smirnov normali~ty te~st re~sults, a si~gni~fi~cance~ value~ of 

0.060 was obtai~ne~d~. Si~nce~ thi~s value~ e~xce~e~d~s the~ si~gni~fi~cance~ thre~shold~ ( =0,05) , i~t i ~s 

conclud~e~d~ that the~ d~ata are~ normally d~i~stri ~bute~d~. Conse~que ~ntly, the~ normali~ty assumpti~on i ~n 

thi~s re~gre ~ssi~on mod~e~l i~s sati~sfi~e~d~, confi~rmi~ng that the~ mod~e~l i~s vali~d~ for furthe~r hypothe~si ~s 

te~sti~ng. 

 

Multicollinearity Test 

The~ re~sults of the~ multi~colli~ne~ari~ty te~st are ~ pre~se~nte~d~ i~n the ~ followi~ng table~: 

Table 4 Multicollinearity Test 

Coefficientsa 

Mod~e~l  

Unstand~ard~i~ze~d~ Coe~ffi~ci~e~nts 

Stand~ard~i~ze~d~ 

Coe~ffi~ci~e~nts 

 

t 

Colli~ne~ari~ty 

Stati~sti~cs 

  B Std~. E~rror Be~ta  Tole~r

ance~ 

VI~F 

1 (Constant) 14,768 2,548  5,795   

 ROA 5,855 2,789 ,289 2,099 ,994 1,006 

 SG 1,316 1,364 ,133 ,965 ,994 1,006 

 FI~NE~ 8,287 2,542 ,448 3,260 ,997 1,003 

Source~: Proce~sse~d~ se ~cond~ary d~ata usi~ng SPSS v.26 (2026) 

The~ multi~colli~ne~ari~ty te~st re~sults d~e~monstrate~ that the~ re~gre~ssi~on mod~e~l i~s fre~e~ from 

corre~lati~on i~ssue~s among the~ i~nd~e~pe~nd~e~nt vari~able~s. Thi~s i~s confi~rme~d~ by the~ Tole~rance~ 

value~s for all vari~able~s, whi~ch re~mai~n above~ 0.10, and~ the~ Vari~ance~ I~nflati~on Factor (VI~F) 

value~s, whi~ch are~ consi~ste ~ntly be~low the~ thre~shold~ of 10. Si~nce~ the~se~ cri~te~ri~a are~ sati~sfi~e~d~, i~t 

i~s conclud~e~d~ that no strong li~ne~ar re~lati~onshi~p e~xi~sts be ~twe~e~n the~ i~nd~e~pe~nd~e~nt vari~able ~s. 

Conse~que ~ntly, the~ mod~e~l provi~d~e~s stable ~ and~ re~li~able~ parame~te~r e~sti~mati~ons, re~mai~ni~ng 

unaffe~cte ~d~ by multi~colli~ne ~ari~ty bi~as. 
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Autocorrelation Test 

The~ stati~sti~cal d~i~agnosti~cs re~gard~i~ng the~ pre~se~nce~ or abse ~nce~ of autocorre ~lati~on wi~thi~n the ~ 

mod~e~l are ~ d~e~tai~le~d~ i~n the~ table~ be~low; 

Table~ 5 Autocorre~lasti~on Te~st 

Model Summaryb 

 

Mod~e ~l 

 

R 

 

R Square~ 

Ad~juste~d~ R 

Square~ 

Std~. E~rror of the~ 

E~sti~mate~ 

 

D~urbi~n-Watson 

1 .532a 0,283 0,227 6,461606 1,891 

a. Pre~d~i ~ctors: (Constant), FI~NE~, ROA, SG 

b. D~e~pe ~nd~e ~nt Vari~able~: GPM 

Source~: Proce~sse~d~ se ~cond~ary d~ata usi~ng SPSS v.26 (2026) 

The~ autocorre~lati~on te~st yi~e~ld~e~d~ a D ~urbi~n-Watson (D~W) value~ of 1.891. Thi~s value ~ 

was compare~d~ agai~nst the ~ cri~ti~cal value~s at a 5% si~gni~fi~cance~ le~ve~l (α = 0,05) wi~th a sample~ 

si~ze~ of 42 obse~rvati~ons (n=42) and ~ thre~e~ i~nd~e~pe~nd ~e~nt vari~able~s (k=3). ase~d ~ on the~ te~sti~ng 

cri~te~ri~a, the~ D~W value~ falls wi~thi~n the~ acce ~ptable~ range~ of -2 to +2, i~nd~i~cati~ng the~ abse~nce~ of 

autocorre ~lati~on i~ssue~s i~n the~ re~gre~ssi~on mod~e~l. Conse~que~ntly, i~t i~s conclud~e~d~ that the~ mod~e ~l 

sati~sfi~e~s the~ assumpti~on of re~si~d~ual i~nd~e~pe ~nd~e~nce~, re~nd~e~ri~ng i~t vali~d~ for furthe~r analysi~s. 

Heteroscedasticity Test 

The~ re~sults of the~ he~te~rosce~d~asti~ci~ty te~st are~ i~llustrate~d~ i~n the~ fi~gure~ be~low: 

 
Pi~cture~ 1. He ~te~rosce~d~asti~ci~ty Te~st 

Source~: Proce~sse~d~ se ~cond~ary d~ata usi~ng SPSS v.26 (2026) 

The~ re~si~d~ual plots e~xhi~bi~t a comple~te~ly rand~om d~i~stri~buti~on across the~ scatte~rplot, 

showi~ng no d~i~sti~ncti~ve~ ge ~ome~tri~c shape~s or tre~nd~s above~ or be~low the~ Y-axi~s ze~ro thre~shold~. 

Such a patte~rn d~e~monstrate~s homosce~d~asti~c re~si~d~ual vari~ance~, confi~rmi~ng that the~ re~gre~ssi~on 

mod~e~l i~s fre~e~ from he~te~rosce~d~asti~ci~ty constrai~nts. Conse~que~ntly, the~ assumpti~on of constant 

vari~ance~ i~s vali~d~ate~d~, justi ~fyi~ng the~ uti~li~zati~on of thi~s mod~e ~l for furthe~r e~mpi~ri~cal analysi~s. 

Multiple Linear Regression Analysis 

Base~d~ on the~ calculati~ons pe~rforme ~d~ usi~ng SPSS 26.0 for Windows, the~ re~gre~ssi~on 

re~sults are ~ as follows: 
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Table~ 6 Multi~ple~ Li~ne~ar Re~gre~ssi~on Analysi~s 

Coefficientsa 

 

Mod~e~l 

Unstand~ard~i~ze~d~ Coe~ffi~ci~e~nts Stand~ard~i~ze~d~ 

Coe~ffi~ci~e~nts 

 

 

t 

 

 

Si~g. B Std~. E~rror Be~ta 

1 (Constant) 14,768 2,548  5,795 .000 

ROA 5,855 2,789 ,289 2,099 .042 

SG 1,316 1,364 ,133 ,965 .341 

FI~NE~ 8,287 2,542 ,448 3,260 .002 

a. D~e~pe~nd~e~nt Vari~able~: GPM 

Source~: Proce~sse~d~ se ~cond~ary d~ata usi~ng SPSS v.26 (2026) 

To quanti~fy the~ i~mpact of aud~i~t quali~ty, profi~tabi~li~ty, and~ sale~s growth on fi~nanci~al 

pe~rformance~, the~ e~sti~mate ~d~ e~conome~tri~c functi~on i~s spe~ci~fi ~e~d~ as follows: 

 

Model Interpretation: 

1. Constant ( ): The~ posi~ti~ve~ constant value~ i~nd~i~cate~s that i~f aud~i~t quali~ty, profi~tabi~li~ty, 

and~ sale~s growth are~ assume~d~ to be~ ze~ro or he~ld~ constant, coal e ~ne~rgy compani~e ~s 

mai~ntai~n a base~li~ne ~ fi~nanci~al pe~rformance~ (GPM) of 14.768% 

2. Aud~i~t Quali~ty (x1) : The~ posi~ti~ve~ constant value ~ i~nd~i~cate~s that i~f aud~i~t quali~ty, 

profi~tabi~li~ty, and~ sale~s growth are~ assume~d~ to be~ ze~ro or he~ld ~ constant, coal e~ne~rgy 

compani~e~s mai~ntai ~n a base~li~ne~ fi~nanci~al pe~rformance~ (GPM) of 14.768% 

3. Profi~tabi~li~ty (x2): The~ posi~ti~ve~ profi~tabi~li~ty coe~ffi~ci~e~nt d~e~monstrate~s that a fi~rm's 

e~ffe~cti~ve~ne~ss i~n managi~ng asse~ts to ge~ne~rate~ ne~t i~ncome~ i~s d~i~re~ctly proporti~onal to i~ts 

gross profi~t margi~n achi~e~ve~me~nt. Hi~ghe~r asse~t manage~me~nt e ~ffi~ci~e~ncy (ROA) 

stre~ngthe~ns the~ fi~rm’s fund~ame~ntal fi~nanci~al pe~rformance~. 

4. Sale~s Growth (x3): The~ sale~s growth vari~able~ shows the~ smalle~st posi~ti~ve~ contri~buti~on 

wi ~thi~n the~ mod~e ~l. Whi~le~ e~xpansi~on i~n sale~s volume~ can i~mprove~ fi~nanci~al 

pe ~rformance~, i~ts i~nflue~nce~ i~s le ~ss pronounce~d~ than aud~i~t i~nte~gri~ty and~ asse ~t 

e~ffi~ci~e~ncy. Thi~s i~s li~ke~ly d~ue~ to hi~gh ope~rati~onal costs i~n the~ coal se~ctor, whi~ch may 

d~i ~mi~ni~sh the~ re~ali~ze~d~ sale~s margi~ns.. 

Ove~rall, The~ re~gre ~ssi~on mod~e~l d~e~monstrate~s that all i~nd~e~pe~nd~e~nt vari~able~s mai~ntai~n a 

posi~ti~ve~ re~lati~onshi~p wi~th fi~nanci~al pe~rformance~ (GPM). The~ constant value~ of 14.768 

re~pre~se~nts the~ base~li~ne~ le ~ve~l of fi~nanci~al pe~rformance~ for coal e~ne~rgy fi~rms whe~n aud~i~t 

quali~ty, profi~tabi~li~ty, and~ sale~s growth are~ at the~i~r base~ le~ve ~ls. 

The~ uni~formly posi~ti~ve~ coe~ffi~ci~e~nts confi~rm a pro-cycli~cal re~lati~onshi~p be~twe~e ~n 

gove~rnance~ factors, ope~rati~onal pe~rformance~, and~ the~ fi~rm’s profi~t margi~ns. Thi~s i~mpli~e~s that 

any i~mprove~me~nt i~n aud~i~t quali~ty, asse ~t uti~li~zati~on e~ffi~ci~e~ncy (ROA), or sale~s volume~ 

e~xpansi~on provi~d~e~s an i~ncre~me~ntal contri~buti~on toward~ stre~ngthe~ni~ng fi~nanci~al pe~rformance ~, 

proporti~onate~ to the~ magni~tud~e~ of e~ach vari~able~'s coe~ffi~ci~e~nt wi~thi~n the~ e~sti ~mati~on mod~e~l. 

Coefficient of Determination (R2) Test 

The~ re~sults of the~ coe~ffi~ci ~e~nt of d~e~te~rmi~nati~on te~st are~ pre~se~nte~d~ i~n the~ followi~ng table~: 
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Table 7 Results of Coefficient of Determination Test 

Mod~e~l Summaryb 

 

Mod~e~l 

 

R 

 

R 

Square~ 

Ad~juste~d~ R 

Square~ 

 

Std~. E~rror of the~ 

E ~sti~mate~ 

1 .532 .283 .227 6,46106 

a. Pre~d~i~ctors: (Constant), FI~NE~, ROA, SG 

b. D~e~pe~nd~e ~nt Vari~able~: GPM 

         Source~: Proce~sse~d~ se ~cond~ary d~ata usi~ng SPSS v.26 (2026) 

The~ e~mpi~ri~cal me ~tri~cs d~i~sclose~d~ i ~n Table~ 6 re~ve~al an Ad~juste~d~ R2 value~ of 0.283, 

d~e~monstrati~ng that the~ combi~ne~d~ e~xplanatory powe~r of aud~i~t quali~ty (FI~NE~), profi~tabi~li~ty 

(ROA), and~ sale~s growth (SG) accounts for 28.3% of the~ stati~sti~cal vari~ance~ i~n the~ fi~nanci~al 

pe~rformance~ (GPM) of the~ coal e~ne~rgy fi ~rms. Conve~rse~ly, the~ substanti~al re~si~d~ual vari~ance~ 

of 71.7% poi~nts to the~ pre ~se ~nce~ of cri~ti~cal e~xoge~nous d~ri~ve~rs be~yond ~ thi~s stud~y's e~mpi~ri~cal 

bound~ary. I~n the~ conte~xt of the~ mi~ni~ng i~nd~ustry, the~se~ li~ke~ly e~ncompass global commod~i~ty 

pri~ce~ volati~li~ty, stri~nge~nt carbon re~gulati~on frame~works, and~ i~d ~i~osyncrati~c ope~rati~onal cost 

e~ffi~ci~e~nci~e~s. 

Furthe~rmore~, the~ Stand~ard~ E~rror of the~ E~sti~mate~ (SE ~E~) i~s re~cord~e ~d~ at 6.46106. Gi~ve ~n 

the~ re~lati ~ve~ly low SE~E~ value~, the~ re~gre ~ssi~on mod~e~l i~s consi~d ~e~re~d~ to posse~ss ad~e~quate~ 

pre~d~i~cti~ve ~ accuracy for the~ d~e~pe~nd~e~nt vari~able~. The~ mi~ni~mal SE~E~ value~ sugge~sts that the~ 

d~e~vi~ati~on be~twe~e~n actual d~ata and~ the~ e~sti~mate~d~ mod~e~l i~s low, the~re~by re~nd~e~ri~ng the~ mod~e ~l 

vali~d~ for d~rawi~ng sci~e~nti~fi ~c conclusi~ons 

 

Simultaneous Significance Test (F-Test) 

The~ re~sults of the~ si~multane~ous si~gni~fi~cance~ te~st d~e ~monstrate~ the~ followi~ng: 

 

Table 8. F-Test Results 

ANOVAa 

Mod~e~l  

Sum of Square~s 

 

d~f 

 

Me~an Square~ 

 

F 

 

Si~g. 

1 Re~gre~ssi~on 626,590 3 208,863 5,003 .005b 

 Re~si~d~ual 1586,319 38 41,745   

 Total 2212,909 41    

a. D~e~pe~nd~e~nt Vari~able~: GPM 

b. Pre~d~i~ctors: (Constant), FI~NE~, ROA, SG 

Source~: Proce~sse~d~ se ~cond~ary d~ata usi~ng SPSS v.26 (2026) 

Base~d~ on the~ te~sti~ng re~sults pre~se~nte~d~ above~, a si~gni~fi~cance~ value~ of 0.005 was 

obtai~ne~d~. Gi~ve~n that thi~s value~ i~s we~ll be~low the~ thre~shold~ of 0.05 (), the~ si~multane~ous 

hypothe~si ~s i~s acce~pte~d~. Thi~s prove~s that aud~i~t quali~ty (FI~NE~), profi~tabi~li~ty (ROA), and~ sale ~s 

growth (SG) colle~cti~ve~ly e~xe~rt a si~gni~fi~cant i~nflue~nce~ on the~ fi~nanci~al pe~rformance~ (GPM) 

of coal e~ne~rgy se~ctor compani~e~s. 

Thi~s fi~nd~i~ng confi~rms that fi~nanci~al pe~rformance~ i~s not the~ re~sult of a si~ngle~ vari~able ~, 

but rathe~r a strate~gi~c i~nte~grati~on of ove~rsi~ght me~chani~sms and~ ope~rati~onal e~ffe~cti~ve~ne~ss. 

From an Agency Theory pe~rspe~cti~ve~, the~ syne~rgy be~twe ~e~n hi~gh aud~i~t quali~ty and~ stable~ 

profi~tabi~li~ty functi~ons as an e~ffe~cti~ve~ control me~chani~sm to mi~ti~gate~ i~nformati~on asymme~try 
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be~twe~e~n age~nts and~ pri~nci~pals. Hi~gh-quali~ty aud~i~tors e~nsure~ transpare ~ncy, whi~le~ hi~gh 

profi~tabi~li~ty vali~d~ate~s that manage~me~nt has uti~li~ze~d~ re~source~s e~ffi~ci~e~ntly. 

Furthe~rmore~, wi~thi ~n the~ frame~work of Signaling Theory, thi~s si ~multane~ous i~nflue~nce~ 

provi~d~e~s a strong posi~ti ~ve~ si ~gnal to the~ marke~t. The~ combi~nati~on of fi~nanci~al re~port 

cre~d~i~bi~li~ty (aud~i~t), asse~t e ~ffi~ci~e~ncy (ROA), and~ succe~ssful marke~t e~xpansi ~on (SG) cre~ate~s a 

posi~ti~ve~ pe~rce~pti~on of the ~ fi~rm's fund~ame~ntals. Thi~s i~nd~i~cate~s that compani~e~s focus not only 

on the~ bottom li~ne~ (profi~t) but also on proce~ss i~nte~gri~ty and~ future~ busi~ne~ss sustai~nabi~li~ty. 

The~re~fore ~, the~ mod~e~l i~s both stati~sti~cally and~ the~ore~ti~cally vali~d~ i~n e~xplai~ni~ng the~ d~ynami~cs 

of fi~nanci ~al pe~rformance~ i~n the~ e~ne~rgy i~nd~ustry. 

Partial Significance Test (t-Test) 

The~ re~sults of the~ parti~al si~gni~fi~cance~ te~st are~ pre~se~nte~d~ i~n the~ followi~ng table~: 

Table 9. t-Test Results 

Coe~ffi~ci~e~ntsa 

 

 

Mod~e~l 

Unstand~ard~i~ze~d~ 

Coe~ffi~ci~e~nts 

Stand~ard~i~ze~d~ 

Coe ~ffi~ci~e~nts 

 

 

t 

 

 

Si~g. B Std~. E~rror Be~ta 

1 (Constant) 14,768 2,548  5,795 .000 

ROA 5,855 2,789 ,289 2,099 .042 

SG 1,316 1,364 ,133 ,965 .341 

FI~NE~ 8,287 2,542 ,448 3,260 .002 

a. D~e~pe~nd~e~nt Vari ~able~: GPM 

Source~: Proce~sse~d~ se ~cond~ary d~ata usi~ng SPSS v.26 (2026) 

Base~d~ on the~ re ~sults pre~se~nte~d ~ i~n the~ table~ above~, the~ parti~al i~nflue~nce~ of e~ach 

vari~able~ i~s i~nte~rpre~te~d~ as follows: 

a. The~ I~nflue~nce~ of Aud~i~t Quali~ty (FI~NE~) on GPM 

The~ aud~i~t quali~ty vari~able~ shows a t-stati~sti~c of 3.260, whi~ch i~s gre~ate~r than the~ t-

table~ (1.669), wi~th a si~gni~fi~cance~ value~ of 0.002 (< 0.05). Thi~s re~sult prove~s that aud~i~t 

quali~ty has a posi ~ti~ve~ and~ si~gni~fi~cant i~nflue~nce~ on fi~nanci~al pe~rformance~ (GPM). 

Thi~s fi~nd~i~ng confi~rms Age~ncy The~ory, whe~re~ the ~ i~nvolve~me~nt of hi~gh-re~putati~on 

aud~i~tors (Bi~g Four) acts as an e~ffe~cti~ve~ moni~tori~ng me~chani~sm to re ~d~uce~ i~nformati~on 

asymme~try. Furthe~rmore~, base~d~ on Si~gnali~ng The~ory, e~mployi~ng hi~gh-quali~ty 

aud~i~tors se~nd~s a si~gnal of cre~d~i~bi~li~ty to the~ marke~t, whi~ch i~n turn lowe~rs the~ cost of 

capi~tal and~ e~nhance~s ope~rati~onal e~ffi~ci~e~ncy, as re~fle ~cte~d~ i~n the~ gross profi~t margi~n. 

b. The~ I~nflue~nce~ of Profi~tabi~li~ty (ROA) on GPM 

The~ profi~tabi~li~ty vari~able~ d~e~monstrate~s a t-stati~sti ~c of 2.099 wi~th a si~gni~fi~cance~ of 

0.042 (< 0.05), i~nd~i~cati~ng that ROA has a posi~ti~ve~ and~ si~gni~fi~cant i~nflue~nce~ on GPM. 

Thi~s sugge~sts that a company's e~ffi~ci~e~ncy i~n managi~ng asse~ts i~s d~i~re~ctly proporti~onal 

to i~ts gross profi ~t margi~n achi~e ~ve~me~nt. The~ore ~ti~cally, manage~ri~al capabi~li~ty i~n 

opti~mi~zi~ng i~nte~rnal re~source~s allows the~ fi~rm to mi~ni~mi~ze~ asse~t acqui~si~ti~on costs and ~ 

i~mprove~ ope~rati~onal prod~ucti~vi~ty, whi~ch d~i~re~ctly stre~ngthe~ns the~ profi~t margi~n 

structure~. 

c. The~ I~nflue~nce~ of Sale~s Growth (SG) on GPM 

I~n contrast to the~ pre~vi~ous two vari~able~s, sale~s growth shows a t-stati~sti~c of 0.965 

wi~th a si ~gni~fi~cance~ of 0.341 (> 0.05). Thi~s re~sult i~nd ~i~cate~s that sale ~s growth has no 

si~gni~fi~cant i~nflue~nce~ on GPM. Thi~s fi~nd ~i ~ng sugge~sts that sale~s volume~ e ~xpansi~on i~n coal 

compani~e ~s d~oe~s not ne~ce~ssari~ly i~mprove~ gross profi~t e~ffi~ci~e~ncy. The~ lack of si~gni~fi~cance~ i ~s 
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li~ke~ly d~ue ~ to the~ fact that i~ncre~ase~d~ sale~s are~ ofte~n accompani~e~d~ by surge~s i~n the~ cost of 

good~s sold~ (COGS) and~ volati~le~ ope~rati~onal e~xpe~nse~s. More~ove~r, the~ nature~ of the~ e~ne~rgy 

se~ctor, whi~ch i~s hi~ghly d~e~pe ~nd~e~nt on global commod~i~ty pri ~ce~s, me~ans that re~ve~nue~ growth i ~s 

ofte~n d~ri~ve~n by e~xte~rnal factors rathe~r than re~fle~cti~ng d~i~re~ct i~nte~rnal manage ~ri~al e~ffi~ci~e~ncy 

 

4.  Conclusion 

Base~d~ on the~ re~sults of the ~ analysi~s and~ d~i~scussi~on, thi~s stud~y d ~raws the~ followi~ng pri~mary 

conclusi~ons: 

1. Aud~i~t Quali~ty contri~bute~s posi~ti~ve~ly and~ si~gni~fi~cantly to fi~nanci~al pe~rformance~. Thi ~s 

fi~nd~i~ng confi~rms that e~ngagi~ng re~putable~ aud~i~tors (Bi~g Four accounti~ng fi~rms) 

e~nhance~s the~ cre~d~i~bi~li~ty of fi~nanci ~al re~porti~ng and~ stake~hold~e~r trust. Ulti~mate~ly, thi ~s 

mi ~ti~gate~s i~nformati~on asymme~try and~ stre~ngthe~ns the~ fi~rm's gross profi~t margi~n 

posi~ti~on. 

2. Profi~tabi~li~ty (ROA) e~xe~rts a posi~ti~ve~ and~ si~gni~fi~cant i~nflue~nce~ on fi~nanci~al 

pe ~rformance~. Manage~ri~al e~ffi~ci~e~ncy i~n opti~mi~zi~ng asse~t uti~li~zati~on i~s prove~n to be~ a 

d~e ~te~rmi~nant factor i~n achi~e~vi~ng gross profi~t. Hi~ghe~r e~ffe~cti~ve~ne~ss i~n asse ~t 

manage~me~nt le~ad~s to a gre~ate~r abi~li~ty for the~ company to mai~ntai~n stable~ fi~nanci~al 

pe ~rformance~. 

3. Sale~s Growth d~oe~s not si~gni~fi~cantly i~nflue~nce~ fi~nanci~al pe~rformance~. Sale~s volume~ 

e~xpansi~on wi~thi~n the~ coal e~ne~rgy se~ctor d~oe~s not automati~cally i~mprove~ gross profi~t 

e~ffi~ci~e~ncy. Thi~s i~nd~i~cate~s that wi~thout ri~gorous prod~ucti~on cost control and ~ 

mi ~ti~gati~on of global commod~i~ty pri~ce~ volati~li~ty, i~ncre~ase~d~ re ~ve~nue~ d~oe~s not 

ne ~ce~ssari~ly stre~ngthe~n fi~nanci~al fund~ame~ntals. 

4. Si ~multane~ously, aud~i~t quali~ty, profi~tabi~li~ty, and~ sale~s growth e~xe~rt a si~gni~fi~cant 

i~nflue~nce~ on fi~nanci~al pe~rformance~. Colle~cti~ve~ly, the~se~ vari~able~s provi~d~e~ ad~e~quate~ 

e~xplanatory powe~r for the~ vari~ance~ i~n corporate~ pe~rformance~, d~e~monstrati~ng that 

gove~rnance~ and~ ope~rati~onal e~ffi~ci~e~ncy are~ i~nse~parable~ compone ~nts i~n achi~e~vi~ng 

fi~nanci~al targe~ts. 
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