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ABSTRACT 

 

This study aims to find out and analyze the performance of PT. Unilever Indonesia Tbk 

in Tbk in 2016 - 2020. Currently, the company has grown very rapidly and is one of the 

leading fast-moving consumer goods (FMCG) companies in Indonesia. The analysis in 

this study focuses on current ratio, current liabilities, quick ratio, cash ratio, debt ratio, 

debt-to-capital ratio, long term debt to equity ratio, time interest earned, fixed charge 

coverage, net profit margin, gross profit margin, return on investment, return on equity, 

profit per share ratio, dividend growth ratio, receivable turnover, inventory turnover,  

working capital turnover, fixed asset turnover, total asset turnover. The liquidity ratio 

shows poor results from the analysis of the current ratio, quick ratio and cash ratio, 

when compared to the existing industry average. The solvency ratio also shows poor 

results, which can be seen from the analysis of the debt-to-asset ratio and the debt-to-

capital ratio when compared to the existing industry average. The activity ratio shows 

poor analysis results, as well as the liquidity ratio, and the solvency ratio can be seen 

from the analysis of the inventory turnover ratio while the total asset turnover ratio 

shows good results when compared to the average of the existing industry. The 

profitability ratio shows good analysis results as seen from the return on assets ratio and 

the return on equity ratio while the net profit margin ratio shows "not good" results when 

compared to the average of the existing industry. 
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INTRODUCTION 

Each company will periodically make 

financial reports which later the report will 

function as useful information for interested 

parties, such as stakeholders, creditors, 

company management and company 

owners so that they can be considered in the 

process of making company decisions. The 

final result of a series of processes of 

recording and summarizing company 

transaction data is financial statements, 

which are carried out by an accountant. 

Financial statements in a company have a 

very important role where in the capital 

market the financial statements are used as 

information that describes the performance 

of the company. 

Many companies assess their business 

performance only based on the level of 

profit earned by the company, if it increases 

every year then the company is in good 

condition, but it is not entirely true because 

in reality there are companies whose 
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company profits increase every year, but the 

company experiences financial difficulties, 

such as in terms of business development or 

paying off the company's debts. Therefore, 

financial statements are an important factor 

to see and assess the level of company 

health from the company's financial 

performance which is carried out 

periodically, Furthermore, the analysis of 

financial statements is also able to reveal 

problems that occur in the company, so that 

it can allow the company to find and make 

a solution, which can ultimately help, and 

become a tool to support decision-making 

for the company's management. In 

assessing the company's financial 

performance, it can be done by analyzing 

the company's financial ratio report. He 

added that the financial ratios are the 

liquidity ratio, solvency ratio, activity ratio, 

and profitability ratio. The usefulness of the 

financial ratio itself is that it can help 

evaluate the results of financial 

performance in the company's financial 

position, financial operations in the 

company and can also describe the overall 

results of the company's financial 

performance. 

The data for the analysis of this study 

is based on the annual report of PT. 

Unilever Indonesia, Tbk. PT. Unilever 

Indonesia, Tbk itself is one of the 

companies engaged in two main divisions, 

namely Home and Beauty Personal Care, 

and Foods and Refreshment. Precisely on 

December 5, 1933, PT. Unilever Indonesia, 

Tbk has grown into a Fast Moving 

Consumer Goods (FMCG) company until 

now it has become one of the leading 

companies in Indonesia where it always 

accompanies the needs of the community 

through its various products, such as Dove, 

Sunslik, Rexona, Rinso, Molto, Royco, 

Wall's and many more. The purpose of this 

study is to find out the financial 

performance of PT. Unilever Indonesia, 

Tbk for the period of 2016-2020. 

 

LITERATURE REVIEW 

PT. Unilever Indonesia, Tbk is one of 

the companies engaged in two main 

divisions, namely Home and Beauty 

Personal Care, and Foods and 

Refreshment.The company is growing 

rapidly as one of the leading fast-moving 

consumer goods (FMCG) companies in 

Indonesia. At the age of almost nine 

decades of operation in this country, the 

Company is committed to making 

sustainable living a commonplace through 

profitable and sustainable growth. The 

innovations that are always presented in PT. 

Unilever Indonesia, Tbk is in fact able to 

compete in the future, as reflected in net 

sales of IDR 43 trillion and net profit of IDR 

7.2 trillion. Changes in challenges in 2020 

open up opportunities for PT. Unilever 

Indonesia and succeeded in increasing 

market share in the midst of a declining 

market. The goal that remains consistent in 

growth, profitable, competitive, and 

responsible makes this PT still able to 

survive for nine decades. 

Financial ratio is one of the financial 

analysis tools that can be a benchmark or 

parameter in assessing the performance of a 

company, especially in the efficient use of 

resources and financial management. 

Financial ratios are calculated through 

several important components present in 

financial statements, such as profit and loss, 

cash flow, balance sheet, and so on. The 

financial ratios used in this study are: 

1. Profitability Ratio 

A method to analyze a company, 

how much capacity the company has to 

generate profits from its business 

activities. 

2. Liquidity Ratio (Short-Term Debt Ratio) 

A calculation technique to analyze 

a company's capacity to pay off its short-

term debts. The more debt, the more it 

shows the characteristics of an unhealthy 

company. Even the amount of debt can 

cause bankruptcy. 

3. Solvency Ratio 

A method to analyze a company's 

ability to pay off long-term and short-

term debt. This ability is very important 

as a consideration for investors to invest 
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their capital. 

4. Activity Ratio  

Activity analysis is used to analyze 

a company's ability to optimize its assets 

to generate profits. Thus, it can find out 

the effectiveness of the assets used  

 

Function of Financial Ratios 

1. Knowing Financial Optimization 

Financial optimization is an 

analysis of financial ratios to see a more 

optimal use of finance. With clear 

financial use. This includes if there is 

fraud in financial statements, or the use 

of inefficient finances. 

2. Seeing the Effectiveness of Operational 

Management 

Operational management includes 

the use of costs, and the effectiveness of 

the use of finance for the company's 

operations. Therefore, referring to this 

ratio, it can be seen how effective 

operational management performance is 

in the use of costs for operational 

activities. 

3. Seeing the Optimization of Asset Use 

Assets are no less important to 

evaluate their use.The amount of assets 

owned by the company is considered by 

the company's management to decide on 

policies. So that from this ratio, it can be 

known the optimization of its use. 

4. Look at the Level of Financial Health in 

the Company 

A company's financial health 

means always getting a profit from every 

business activity. Thus, it can be known 

the level of financial health based on the 

ratio. So that it can be analyzed how long 

the company can survive and grow 

5. Reference to Analyze the Company's 

Ability to Develop 

Business development is often 

carried out by a company so that the 

company can continue to survive. 

 

RESEARCH METHODS 

The research we conduct is 

descriptive, descriptive research is 

research that is carried out to find out 

independent variables, either one or more 

variables (independent) without making 

comparisons, or connecting with other 

variables (Subagyo, 2012:11). The type of 

data used in this study is quantitative data. 

Quantitative data is data expressed in the 

form of numbers that can be calculated 

(Husein Umar, 2014:42). In this study, 

secondary data sources are used. 

Secondary data is data that is taken or 

obtained indirectly. 

The data used is data on the financial 

statements of PT Unilever Indonesia Tbk 

from 2016 to 2020 obtained from the 

official website of PT Unilever Indonesia 

Tbk. In this study, the data analysis 

technique used is financial ratio analysis 

using the ratio of liquidity, solvency, 

activity, and profitability.  

 

RESULTS AND DISCUSSION 

1. Liquidity Ratio 

a. Curent Ratio 

Based on the results of the calculation 

of the current ratio (appendix 2), it 

can be found that: 

• In 2017, the value of the current 

ratio increased from 2016 by 

60.56% to 62.02%. Which means 

that every Rp. 1.00 of current debt 

is guaranteed with Rp. 0.62 of 

current assets. 

• In 2018, the value of the current 

ratio increased from 2017 by 

62.02% to 73.24%. Which means 

that every Rp. 1.00 of current debt 

is secured by Rp. 0.73 of current 

assets. 

• In 2019, because the company's 

capital is still larger when 

compared to the total debt, the 

company increases its long-term 

debt. And there was a sharp 

decline in the value of the current 

ratio by 73.24% in 2018 to 65.28% 

in 2018. This means that every Rp. 

1.00 of current debt is secured by 

Rp. 0.65 of current assets. 

• In 2020, there was another increase 

in the value of the current ratio. In 
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2019 it was 65.28% to 66.09% in 

2020. This means that every Rp. 

1.00 of current debt is guaranteed 

by Rp. 0.66 of current assets. 

Here it can be concluded that 

from the comparison of current assets 

with current liabilities from 2017 to 

2020, the average current ratio of PT. 

Unilever Indonesia, Tbk for 4 years 

by 0.67 times. And it illustrates the 

decline and also the increase in the 

current ratio for four years. 

 

b. Quick Ratio 

Based on the results of the 

quick ratio calculation (appendix 2), it 

can be found that: 

• In 2017, the value of the quick 

ratio increased by 43.17% 

compared to 2016 of 39.25%, this 

means that every Rp. 1.00 of 

current debt is guaranteed by Rp. 

0.43 of current assets. 

• In 2018, the value of the quick 

ratio increased by 49.67% 

compared to 2017 of 43.17%, this 

means that every Rp. 1.00 of 

current debt is guaranteed by Rp. 

0.49 of current assets 

• In 2019, the value of the quick 

ratio decreased by 46.70% 

compared to 2018 of 49.67%, this 

means that every Rp. 1.00 of 

current debt is guaranteed by Rp. 

0.46 of current assets 

• In 2020, the value of the quick 

ratio increased again by 47.65% 

compared to 2019 of 46.70%, this 

means that every Rp. 1.00 of 

current debt is guaranteed by Rp. 

0.47 of current assets 

 

c. Cash Ratio 

Based on the results of the 

calculation of the Cash ratio 

(appendix 2), it can be seen that: 

• In 2016, the cash ratio showed a 

value of 3.44%. This shows that 

every current debt of Rp.1.00 is 

guaranteed by Rp.0.03 in cash 

owned by the company. 

• In 2017, the cash ratio showed a 

value of 3.19%. This shows that 

every current debt of Rp.1.00 is 

guaranteed by Rp.0.03 in cash 

owned by the company. 

• In 2018, the cash ratio showed a 

value of 3.12%. This shows that 

every current debt of Rp.1.00 is 

guaranteed by Rp.0.03 in cash 

owned by the company. 

• In 2019, the cash ratio showed a 

value of 4.81%. This shows that 

every current debt of Rp.1.00 is 

guaranteed by Rp.0.04 in cash 

owned by the company. 

• In 2020, the cash ratio showed a 

value of 6.32%. This shows that 

every current debt of Rp.1.00 is 

guaranteed by Rp.0.06 in cash 

owned by the company. 

  

It can be seen that the value of 

the company's quick ratio fluctuates. 

However, the change in value that 

occurs more is the increase, where the 

increase occurred in 2016, 2017, 

2018, 2019 and 2020. This shows that 

the company's performance is quite 

good, because the company is able to 

pay current debts without reducing 

inventory. 

 

2. Solvency Ratio 

a. Total Debt Ratio 

Based on the results of the 

calculation of the debt ratio (appendix 

2), it can be seen that: 

• In 2016, the debt ratio showed a 

value of 71.90%. The value of this 

ratio shows that Rp.0.71 out of 

every Rp.1.00 of total assets is 

funding from debt. 

• In 2017, the debt ratio showed a 

value of 74.78%. The value of this 

ratio shows that Rp.0.74 out of 

every Rp.1.00 of total assets is 

funding from debt. 

• In 2018, the debt ratio showed a 

value of 63.68%. The value of this 
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ratio shows that Rp.0.63 of every 

Rp.1.00 of total assets is funding 

from debt. 

• In 2019, the debt ratio showed a 

value of 74.42%. The value of this 

ratio shows that Rp.0.74 out of 

every Rp.1.00 of total assets is 

funding from debt. 

• In 2020, the debt ratio showed a 

value of 75.95%. The value of this 

ratio shows that Rp.0.75 of every 

Rp.1.00 of total assets is funding 

from debt. 

With the results obtained, it is 

very clear that the debt-to-asset ratio 

fluctuates every year. And in 2017 the 

ratio of utanog to assets obtained was 

74%, then decreased in 2018 to 63%, 

then increased in 2019 to 74%, and in 

2020 also increased to 75%. 

 

b. Total Debt to Equity Ratio 

Based on the results of the 

calculation of the Debt to Capital 

Ratio to mpdal (appendix 2), it can be 

seen that: 

• In 2017, the value of the debt-to-

capital ratio increased by 

296.47%. This ratio shows that Rp. 

2.96 of every Rp. 1.00 of its own 

capital is debt collateral. And this 

shows the high level of the 

company's expenditure by its own 

party (its own capital). This is not 

good for the company. 

• In 2018, the value of the debt-to-

capital ratio decreased to 175.30%, 

which means that Rp. 1.75 of every 

Rp. 1.00 of capital itself is debt 

collateral. And the decrease in this 

ratio level was due to a decrease in 

debt to fixed and non-fixed assets, 

while corporate equity increased. 

  

This decrease in total debt is 

considered good because it can 

increase current assets and also its 

own capital. 

• In 2019, the value of the debt-to-

capital ratio increased again by 

290.95%. This ratio shows that Rp. 

2.90 of every Rp. 1.00 of capital 

itself is debt collateral 

• In 2020, the value of the debt-to-

capital ratio increased again by 

315.90%. This ratio shows that Rp. 

3.15 of every Rp. 1.00 of its own 

capital is debt collateral. 

It can be seen that from 2017 to 

2020 it shows that the ratio value 

always fluctuates. Every year there is 

a change in total debt and assets. This 

shows that in certain years the 

company is not able to fund the 

company with its own capital, 

therefore the company needs to sell its 

fixed assets to cover all its debts. 

 

3. Activity Rate 

a. Total Asset Turnover Ratio  

Based on the results of the 

calculation of the Total Asset 

Turnover Ratio to mpdal (appendix 

2), it can be seen that: 

• In 2017, the company's total asset 

turnover value decreased to 2.07 

times, compared to 2016 which 

rotated 2.39 times, this was due to 

an increase in sales but its total 

assets only increased slightly. 

• In 2018, the company's total asset 

turnover value decreased again to 

2.02 times. 

• In 2019, the total value of the 

company's asset turnover 

increased to 2.07 times. 

• In 2020, the total value of the 

company's asset turnover 

increased again to 2.09 times. 

The company PT. Unilever 

Indonesia Tbk. has actually been 

effective in managing fixed assets to 

create good sales, it is also shown by 

the continued increase in the number 

of sales and total assets owned by the 

company. 

 

b. Fixed Asset Turnover Ratio 

Based on the results of the 

calculation of the Fixed Asset 
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Turnover Ratio to mpdal (appendix 

2), it can be seen that: 

• In 2017, the asset turnover 

continued to decline to 3.95 times. 

This is because sales have 

increased a lot, but the total fixed 

assets have only increased slightly. 

• In 2018, the turnover of fixed 

assets decreased again to 3.93 

times. 

• In 2019, it can be seen that the 

funds in assets have increased 

from 2018 which rotated as much 

as 3.93 times become 4.00 times, 

this can mean that the turnover this 

year is quite good, then it can be 

ascertained that the company has 

been able to optimize liquid funds 

that are idle or not functioning or 

not being used. 

• In 2020, the turnover increased 

again to 4.12 times. This is due to 

an increase in sales and an increase 

in fixed assets. In this case, it 

means that the liquid funds that 

exist after being used to pay off 

debts can be used for supplies so 

that there are not many liquid 

funds that are idle or unused. 

From 2017 to 2020, it was 

revealed that the level of fixed asset 

ratio produced decreased and 

increased. Although there are 

fluctuations, in general, the use of 

fixed assets carried out by companies 

has been categorized as good and 

efficient. 

 

4. Profitability Ratio 

a. Gross Profit Margin 

Based on the results of the 

calculation of the Gross Profit Margin 

against mpdal (appendix 2), it can be 

seen that: 

• In 2016, it has a value of 51.07% 

which means that every Rp.1.00 

sale is able to generate a gross 

profit of Rp.0.51 for every net 

sales of the company. 

• In 2017, it has a value of 51.49% 

which means that every Rp.1.00 

sale is able to generate a gross 

profit of Rp.0.51 for every 

company's net sales. 

• In 2018, it has a value of 50.48% 

which means that every Rp.1.00 

sale is able to generate a gross 

profit of Rp.0.50 for every net 

sales of the company. 

• In 2019, it has a value of 51.32% 

which means that every sale of 

Rp.1.00 is able to generate a gross 

profit of Rp.0.51 for every net sale 

of the company. 

• In 2020, it has a value of 52.25% 

which means that every sale of 

Rp.1.00 is able to generate a gross 

profit of Rp.0.52 for every net sale 

of the company. 

From 2016 to 2020 PT Unilever 

Indonesia Tbk. gross profit level 

always fluctuated, and during the 

period from 2016 to 2020 PT. 

Unilever Indonesia Tbk. was able to 

increase net sales. 

 

b. Net Profit Margin 

Based on the results of the 

calculation of Net Profit Margin to 

capital (appendix 2), it can be seen 

that: 

• In 2016, the company's net profit 

margin value showed a value of 

14.87% which means that every 

Rp.1.00 sold was able to generate 

an operating profit of Rp.0.14. 

• In 2017, the company's net profit 

margin value showed a value of 

17.24% which means that every 

Rp.1.00 sold was able to generate 

an operating profit of Rp.0.17. 

• In 2018, the company's net profit 

margin value showed a value of 

21.72% which means that every 

Rp.1.00 sold was able to generate 

an operating profit of Rp.0.21. 

• In 2019, the company's net profit 

margin value showed a value of 

17.22% which means that every 

Rp.1.00 sold was able to generate 
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an operating profit of Rp.0.17. 

• In 2020, the company's net profit 

margin value showed a value of 

16.67%, which means that every 

Rp.1.00 sold was able to generate 

an operating profit of Rp.0.16. 

Based on the calculation above, 

it is known that from 2016 to 2020 the 

net profit margin of PT. Unilever 

Indonesia Tbk. fluctuated. However, 

in general, the company's net profit 

margin can be categorized as good 

and efficient. 

 

c. Return On Investment (ROI) 

Based on the results of the ROI 

calculation on mpdal (appendix 2), it 

can be seen that: 

• In 2016, the results of the ROI 

calculation showed a value of 

38.16% which means that the 

company obtained a net profit of 

38.16% of total assets. 

• In 2017, the results of the ROI 

calculation showed a value of 

35.28% which means that the 

company obtained a net profit of 

35.28% of total assets. 

• In 2018, the results of the ROI 

calculation showed a value of 

44.81%, which means that the 

company obtained a net profit of 

44.81% of total assets. 

• In 2019, the results of the ROI 

calculation showed a value of 

35.80%, which means that the 

company obtained a net profit of 

35.80% of total assets. 

• In 2020, the results of the ROI 

calculation showed a value of 

34.88%, which means that the 

company earned a net profit of 

34.88% of total assets. 

From 2016 to 2020, PT. 

Unilever Indonesia Tbk. was able to 

increase its net profit after tax and was 

able to continue to increase its total 

assets from year to year. 

 

 

d. Return On Equity (ROE) 

Based on the results of the ROE 

calculation for mpdal (appendix 2), it 

can be seen that: 

• In 2016, the results of the ROE 

calculation showed a figure of 

126.64% which means the level of 

income earned by the owner 

company on invested capital 

experienced a profit of 126.64% 

• In 2017, the results of the ROE 

calculation showed a figure of 

141.94%, which means that the 

income level obtained by the 

company owner on the invested 

capital experienced a profit of 

141.94% 

• In 2018, the results of the ROE 

calculation showed a figure of 

126.73%, which means that the 

level of income earned by the 

company owner on the invested 

capital experienced a profit of 

126.73% 

• In 2019, the results of the ROE 

calculation showed a figure of 

134.23%, which means that the 

income level obtained by the 

company owner on the invested 

capital experienced a profit of 

134.23% 

• In 2020, the results of the ROE 

calculation showed a figure of 

142.92%, which means that the 

income level earned by the 

company owner on the invested 

capital experienced a profit of 

142.92% 

From 2016 to 2020, it can be 

seen that in general, the level of 

income earned by company owners 

on the invested capital is quite high 

because there is an increase from year 

to year. This clearly indicates that the 

financial performance of PT. 

Unilever Indonesia Tbk. 

 

e. Operating Profit Margin 

Based on the results of the 

calculation of the Operating Profit 
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Margin for mpdal (appendix 2), it can 

be seen that: 

• In 2016, the net profit margin 

value was 21.04% which means 

that every Rp. 1.00 sales is able to 

generate a profit before tax of Rp. 

0.21. This means that for every net 

sale, the company is able to 

generate a profit before tax of 

Rp.0.21. 

• In 2017, the net profit margin 

value was 22.74% which means 

that every Rp. 1.00 sales is able to 

generate a profit before tax of Rp. 

0.22. This means that for every net 

sale, the company is able to 

generate a profit before tax of 

Rp.0.22. 

• In 2018, the net profit margin 

value was 29.06% which means 

that every Rp. 1.00 sales is able to 

generate a profit before tax of Rp. 

0.29. This means that for every net 

sale, the company is able to 

generate a profit before tax of 

Rp.0.29. 

• In 2019, the net profit margin 

value was 23.06% which means 

that every Rp. 1.00 sales was able 

to generate a profit before tax of 

Rp. 0.23. This means that for every 

sale net, the company was able to 

generate a profit before tax of 

Rp.0.23. 

• In 2020, the net profit margin 

value was 21.42% which means 

that every Rp. 1.00 sales was able 

to generate a profit before tax of 

Rp. 0.21. This means that for every 

net sale, the company is able to 

generate a profit before tax of 

Rp.0.21. 

The years 2016 to 2020 show 

that the company's net income on 

sales fluctuated. But in general, PT. 

Unilever Indonesia Tbk. has a stable 

net profit margin, so it can be said that 

the company has good management 

in reducing the company's operating 

costs. 

5. Financial Performance 

According to Munawir (2014:30), 

the company's financial performance is 

one of the bases for assessing the 

company's financial condition which is 

carried out based on the analysis of the 

company's financial ratios. Interested 

parties urgently need the results of 

measuring the company's financial 

performance to be able to see the 

company's condition and the company's 

success rate in carrying out its 

operational activities. Next 

The following is data on the scale 

of financial companies based on the 

analysis of the financial ratio. 

 
Source: Martono and Harjito (2013:55). 

 

The explanation of the 

Performance Scale Based on Financial 

Ratio Analysis is as follows: 

• Very Good, namely companies whose 

liquidity value is above 100%, 

solvency above 50%, activity 

between 8.1 times – 10 times, and 

profitability value above 15%. 

• Good, namely companies with a 

liquidity value between 75% - 150%, 

solvency 33% - 50%, activity 6.1 

times - 8 times, and profitability 10% 

- 15%. 

• Quite Good, namely companies 

whose liquidity value is between 50% 

- < 75%, solvency 25% - < 33%, 

activity 4.1 times - 6 times, and 

profitability 5% - <10%. 

• Less Good, namely companies whose 

liquidity value is between 25% - < 

50%, solvency 15% - < 25%, activity 

2.1 times - 4 times, and profitability 

1% - <5%. 

• Not Good, namely companies whose 

liquidity value is between < 25%, 

solvency < 15%, activity 0 – 2 times, 

profitability < 1%. 
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CONCLUSIONS AND SUGGESTIONS 

Conclusion 

1. Based on the assessment that we 

carry out on the company's financial 

performance through the analysis of 

the financial statements described 

above, which include liquidity ratio, 

solvency ratio, activity ratio, and 

profitability ratio, a comparison of 

financial ratios can be taken from 

2016 to 2020. Based on this 

comparison, several conclusions 

can be drawn as follows: 

2. The liquidity ratio shows poor 

results from the analysis of the 

current ratio, quick ratio and cash 

ratio, when compared to the existing 

industry average. 

3. The solvency ratio also shows poor 

results, which can be seen from the 

analysis of the debt-to-asset ratio 

and the debt-to-capital ratio when 

compared to the existing industry 

average. 

4. The activity ratio shows poor 

analysis results, as well as the 

liquidity ratio, and the solvency 

ratio can be seen from the analysis 

of the inventory turnover ratio while 

the total asset turnover ratio shows 

good results when compared to the 

average of the existing industry. 

5. The profitability ratio shows good 

analysis results as seen from the 

return on assets ratio and the return 

on equity ratio while the net profit 

margin ratio shows "not good" 

results when compared to the 

average of the existing industry. 
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