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<p> </p><p style="margin-left:29.75pt;">Penelitian ini bertujuan untuk menganalisa faktor yang
mempengaruhi profitabilitas perusahaan farmasi di Indonesia. Ketika riset dan pengembangan produk
menjadi isu yang sering dibahas dalam perkembangan industri farmasi, faktor yang mengaruhi profitabilitas
perusahaan farmasi yang dibahas dari sudut pandang indikator finansial jarang dibahas. Data panel dari
sepuluh perusahaan farmasi yang terdaftar di Bursa Efek Indonesia meliputi data dari tahun 2009 sampai
dengan 2018, diambil dari laporan keuangan tahunan perusahaan. Analisa dibagi menjadi dua bagian 2009-
2013 dan 2014-2018, dalam rangka memastikan pengaruh implementasi program Jaminan K esehatan
Nasional pemerintah sgjak 2014 terhadap profitabilitas perusahaan farmasi. Regresi dengan metode
<em>Pooled o least squares</em> dan <em>fixed effects</em> digunakan dalam analisa data. Hasi| analisa
menunjukkan korelasi positif signifikan antara <em>market power</em>, likuiditas dan <em>sustainable
growth rate </em>dengan profitabilitas, dan korelasi negative signifikan untuk <em>firm size</em> dan
<em>sales growth</em>. Efisiensi perusahaan tidak berpengaruh secara signifikan terhadap profitabilitas.
Sebelum implementasi JKN, hanya likuiditas dan <em>firm size</em> yang berkorelasi secara signifikan
terhadap profitabilitas, di mana keduanya positif. </p><hr /><p style="margin-left:31.5pt;">This research
aims to examine the factors affecting profitability of pharmaceutical company in Indonesia. While research
and development has been the main discussed issues in pharmaceutical sector development, scant attention
has been paid to profitability factors determined by financial ratio specifically. Panel data of ten
pharmaceutical companies listed on Indonesia Stock Exchange covering the period of 2009 to 2018 were
extracted from companies annual reports. The analysisis divided into two part 2009-2013 and 2014-2018,
in order to ascertain the impact of Indonesia’ s National Health Insurance policy (implemented in 2014) upon
the company’ s profitability. Pooled |east squares regression and fixed-effects were used to analyze the data.
The findings show strong positive relationships between market power, liquidity and sustainable growth rate
with profitability, and strong negative relationships with regards to firm size and sales growth. Company
efficiency (as measured by assets turnover ratio) has no significant relationship with profitability. Prior the
National Health Insurance implementation period, only liquidity and firm size have significant relationships
with profitability, both are positively correlated.</p>
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