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Abstrak  

Penelitian ini bertujuan untuk menganalisis pengaruh profitabilitas dan leverage terhadap 

manajemen laba pada perusahaan Makanan dan Minuman yang terdaftar di Bursa Efek Indonesia 

(BEI) periode 2019–2024. Metode penelitian yang digunakan adalah pendekatan kuantitatif 

dengan total sampel sebanyak 42 perusahaan yang dipilih melalui purposive sampling, sehingga 

menghasilkan 252 data observasi. Hasil penelitian menunjukkan bahwa profitabilitas 

berpengaruh negatif signifikan terhadap manajemen laba, yang menunjukkan bahwa semakin 

tinggi profitabilitas, semakin rendah kecenderungan perusahaan untuk melakukan praktik 

manajemen laba. Sebaliknya, leverage memiliki pengaruh positif yang signifikan terhadap 

manajemen laba, yang menunjukkan bahwa semakin tinggi tingkat utang, semakin besar insentif 

bagi manajemen untuk melakukan manajemen laba guna menjaga kepercayaan investor dan 

kreditor. 

Kata kunci: profitabilitas, leverage, manajemen laba. 
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Keywords: profitability, leverage, earnings management. 

A. INTRODUCTION  

Earnings management refers to managerial actions to adjust reported earnings in 

financial statements with the aim of influencing stakeholders’ perceptions of the 
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company’s performance (Fadlila & Muthohar, 2024). For instance, Indofood (INDF) 

reported a net income of IDR 8.14 trillion in 2023, representing a 28.12% year-on-year 

increase, but still below market expectations due to an investment loss of IDR 2.43 trillion 

from Dufil Nigeria caused by naira depreciation. Operating income rose to IDR 19.7 trillion 

(+5% YoY), mainly driven by ICBP’s segment contribution (75.2%). Total assets 

increased by 3.41% to IDR 186.58 trillion, liabilities declined by 0.79%, equity rose by 

7.31%, and cash increased by 10.14% (Tonce, 2023).  

One of the key factors influencing earnings management is profitability, defined as 

a firm’s ability to utilize its resources to generate profit. Profitability serves as a primary 

source of information for investors, as higher profitability reflects stronger company 

performance, thereby reducing the need for earnings manipulation (Renata & Sakti, 2022). 

Prior studies show mixed results Subing & Sari (2023) ound that profitability influences 

earnings management, while Lesmana & Santioso (2024) reported no significant effect. 

Another factor is leverage, which reflects the extent of a firm’s reliance on debt 

financing. Higher leverage indicates higher financial obligations and risk exposure, which 

may pressure managers to manipulate earnings (Harni et al., 2022). Similar to profitability, 

prior studies also present inconsistent findings Muhthadin et al. (2022) demonstrated that 

leverage significantly affects earnings management, whereas Astriyanto & Sulestiyono 

(2024) found no significant relationship.  

Given these research gaps, th .is stu.dy aim.s to re-exa.mine the eff.ect of profi.tability 

and leverage on earn.ings management in Fo.od and Beve.rage compan.ies list.ed on the ID.X 

during 2019–2024. 

B. LITERATURE REVIEW AND HYPOTHESIS DEVELOPMENT 

Age
.

ncy Theo
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ry 

Age
.
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ory, introd
.

uced by Jens
.

en & Mec
.

kling (1976) explains the contractual 

relat
.

ionship bet
.

ween princi
.

pals (own
.

ers) and age
.

nts (mana
.

gers) who represent the owners’ 
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interests in running the company. The theory emphasizes how contracts are des
.

igned t
.

o 

reduce agency costs th
.

at ari
.

se fro
.

m information asymmetry and uncertainty (Muhthadin et 

al., 2022). Therefore, agency theory underlines the importance of proper monitoring 

mechanisms and incentives to ensure managers act in alignment with shareholders’ 

interests. 

 Earnings Management 

Ear
.

nings manag
.

ement ref
.

ers to deliberate actio
.

ns by man
.

agers to mislead 

stakeholders regarding the comp
.

any’s performance, strategy, and governance (Harni et al., 

2022). It enables companies to present favorable financial reports to attract stakeholders. 

Some firms intentionally use earnings management to achieve specific goals (Christian & 

Addy Sumantri, 2022). Earnings management can typically be detected through three 

indicators: operating cash flows, production costs, and discretionary expenses. 

E
.

ffect of Profit
.

ability on Earn
.

ings Manage
.

ment 

Higher profits tend to attract investors since they indicate stronger returns (Abel et 

al., 2023). The relati
.

onship betw
.

een profitability and earn
.

ings manage
.

ment is therefore 

crucial. When profitability is low, managers may have a greater inc
.

entive to en
.

gage in 

earni
.

ngs man
.

agement to present better results (Subing & Sari, 2023).  

 H1 = Profitability significantly affects earnings management. 

 Effect of Leverage on Ear
.

nings Mana
.

gement 

Accor
.

ding to ag
.

ency theory, wh
.

en a firm’s leverage increases, the transfer of 

wealth from creditors to shareholders becomes more efficient (Fadlila & Muthohar, 2024). 

High leverage indicates higher liabilities, creating pressure for management to shift future 
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earnings to the present, thereby engaging in earnings management practices (Harni et al., 

2022). 

H2 = Leverage significantly affects earnings management. 

C. METHODOLOGY  

 Population and Sample 

The population cons
.

ists of F
.

ood and Beve
.

rage compa
.

nies listed on the Indon
.

esia St
.

ock 

Exc
.

hange (IDX) dur
.

ing 20
.

19–2
.

024. The sa
.

mpling tech
.

nique used is purposive sampling 

with the foll
.

owing crit
.

eria: 

Table 1.1 Samp
.

ling techn
.

iques 

No CRITERIA Number of 

Firms 

1. Food & Beverage manufacturing companies listed on IDX (2019–2024) 84 

2. Firms delisted during 2019–2024 (40) 

3. Firms not delisted during 2019–2024 44 

4. Firms reporting financial statements in US dollars (2) 

5. Firms reporting financial statements in Indonesian rupiah completely during 

2019–2024 

42 

Total Sampel 42 

Total Observations = 42 x 6 years 252 
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Variable Measurement 

Tabel 2.1 Variable Measurement 

Variables Measurement Formula 

Earnings Management 
(Y) 

𝑻𝑨𝒕

𝑨𝒕−𝟏
= 𝜶𝟏 (

𝟏

𝑨𝒕−𝟏
) + 𝜶𝟐 (

𝚫Penjualan
𝒕

− 𝚫Piutang
𝒕

𝑨𝒕−𝟏
)

+ 𝜶𝟑 (
PPE𝒕

𝑨𝒕−𝟏
) + 𝜺𝒕 

(Wardana et al., 2024) 

Profitability (X1) 
𝑹𝑶𝑨 =

𝑳𝒂𝒃𝒂 𝒃𝒆𝒓𝒔𝒊𝒉 

𝑻𝒐𝒕𝒂𝒍 𝑨𝒔𝒆𝒕
× 𝟏𝟎𝟎%

 

 

(Lestari & Wulandari, 2019) 

Leverage(X2) 
𝑫𝑨𝑹 =

Total Utang

Total Aset
 

 

(Saraswati & Atiningsih, 2021) 

 

D. RESUL.TS AND DISCU .SSION  

1. Des.criptive Statis .tics 

Desc
.

riptive Statis
.

tics 

 N Minimum Maximum Mean Std. Deviation 

profitabilitas 120 -2,4759 1,8848 -0,074237 0,9099819 

leverage 120 -2,3644 2,4314 0,000163 1,0158140 

manajemen laba 120 -0,5905 0,2038 -0,121200 0,1652947 

Valid N (listwise) 120     

Sourc
.

e: Proc
.

essed da
.

ta, 2025 

Bas
.

ed o
.

n the table above, it c
.

an be s
.

een that th
.

e profitability var
.

iable (X1) has the 
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lowest (min
.

imum) val
.

ue o
.

f -2.4759, the highest (maxi
.

mum) val
.

ue o
.

f 1.8848, the 

a
.

verage (me
.

an) value of -0.074237 an
.

d the standard dividend valu
.

e of 0.9099819. 

Profit
.

ability (X1) me
.

ans th
.

at the mean is heterogeneous. The variableleverage(X2) has 

the lowest (minim
.

um) va
.

lue of -2.3644, the highest (ma
.

ximum) val
.

ue of 2.4314, the 

ave
.

rage (mean) val
.

ue o
.

f 0.000163 and the standard dividend value of 

1.0158140.Leverage(X2) means that the mean is heterogeneous. The earnin
.

gs 

mana
.

gement v
.

ariable (Y) ha
.

s the lowest (min
.

imum) va
.

lue of -0.5905, the highest 

(maxi
.

mum) val
.

ue of 0.2038, the average (mean) value of -0.121200 and the stan
.

dard 

dividend value of 0.165294. Earnings Management (Y) means that the nature of the 

mean value is heterogeneous. 

2. Classi.cal Assu.mption Te.st 

a. Norm.ality Te.st 

O
.

ne-Samp
.

le Kolmo
.

gorov-Sm
.

irnov Te
.

st 

 RES1 

N 120 

Nor
.

mal Pa
.

rametersa,b Me
.

an 0,2642 

St
.

d. Deviat
.

ion 0,71078 

M
.

ost Extrem
.

e 

Differ
.

ences 

Abso
.

lute 0,059 

Po
.

sitive 0,059 

N
.

egative -0,057 

T
.

est Stat
.

istic 0,059 

As
.

ymp. Si
.

g. (2-tail
.

ed) 0,200c,d 

a. Tes
.

t distr
.

ibution is Nor
.

mal. 

b. Calcul
.

ated fr
.

om dat
.

a. 

c. Lilli
.

efors Sign
.

ificance Corre
.

ction. 

d. T
.

his is a low
.

er boun
.

d of the tr
.

ue signif
.

icance. 
Source: Processed data, 2025 

From the table aboveasymp.(2-tai
.

led) sho
.

ws a val
.

ue o
.

f 0.200 > 0.05, which is 

gre
.

ater th
.

an 0.05. Therefore, it ca
.

n be conc
.

luded th
.

at the resi
.

dual value or 
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rese
.

arch dat
.

a is norma
.

lly distr
.

ibuted. 

b. Multicoll.inearity Te..st 

 

 

 

 

Source:Processed data, 2025 

B
.

as
.

ed on the tab
.

le ab
.

ove, the res
.

ults of the multico
.

llinearity test for the 3 

independent variables obtained are tole
.

rance mo
.

re than 0.10 an
.

d the VI
.

F val
.

ue is 

le
.

ss th
.

an 10. S
.

o it ca
.

n be co
.

ncluded th
.

at the regres
.

sion mo
.

del in th
.

is study do
.

es 

not experience multic
.

ollinearity. 

c. Hetero.scedasticity Te.st 

Coefficientsa  

Mo
.

del 

Unstan
.

dardized 

Coef
.

ficients 

Standardized 

Coefficients 

t Sig. 

 

B 

Std. 

Error Beta 

 

Keterangan 

1 (Constant) 0,122 0,011  11,379 0,000  

Profitabilitas 0,019 0,014 0,156 1,348 0,180 Bebas 

Heteroskedastisitas 

Leverage 0,010 0,012 0,095 0,825 0,411 Bebas 

Heteroskedastisitas 

a. Dependent Variable: abs_res  

Source: Processed data, 2025 

 Coefficientsa 

Model 

Colline
.

arity Statistics Keterangan 

Tolerance VIF  

1 (Constant)    

Profitabilitas 0,622 1,607 Bebas Multikolinearitas 

Leverage 0,628 1,592 Bebas Multikolinearitas 

a. Depen.dent Variable: Manajemen La.ba 
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Based on the test res
.

ults gla
.

zes The abo
.

ve sho
.

ws th
.

at the profitability variable has 

a significant value of 0.180 > 0.0
.

5. The variableleveragehas a significance val
.

ue of 

0.411 > 0.05. The Institutional Ownership variable is 0.286 > 0.05. This me
.

ans th
.

at 

the
.

re is no hetero
.

scedasticity. 

d. Autoc.orrelation Te.st 

 

 

 

 

Source: Processed data, 2025 

Bas
.

ed on the resu
.

lts of the Dur
.

bin Wat
.

son test above of 1.937. with a sample size 

of 120 and K = 2, the dU value = 1.7361 an
.

d th
.

e 4-dU val
.

ue = 2.2639. These 

results indicate that dU < DW < 4-dU, this ind
.

icates th
.

at the
.

re is no 

autocor
.

relation. 

3. Mu.l.tiple Lin. .ear Regr.ess.ion Test Results 

Coeffic
.

ientsa 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients t Sig. 

B Std. Error Beta 

1 (Constant) -0,142 0,015  -9,322 0,000 

Profitabilitas -0,222 0,070 -1,507 -3,181 0,002 

Leverage 0,201 0,075 1,269 2,679 0,008 

a. Dependent Variable: manajemen laba 
Sou

.

rce: Proce
.

ssed data, 2025 

Ba
.

sed on the ta
.

ble above, the regre
.

ss
.

ion equat
. .

ion obtained is as fo
.

ll
..

ows: 

Model Summaryb 

Model R R Square 

Adju
.

sted R 

Square 

Std. Err
.

or of 

the Esti
.

mate 

Dur
.

bin-

Wat
.

son 

1 0,243a 0,059 0,035 0,1623799 1,937 

a. Predic
.

tors: (Const
.

ant), Z, X_2, X_1 

b. Dependent Variable: manajemen laba 
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Y=  -0,142  - 0,222 X1 + 0,201 X2 + 0,015 

 Based on the regres
..

sion equ
.

a
.

tion above, the follow
.

ing understanding is obtained: 

1. The const.ant of the regression equ.ation above is -0.142, mea.ning that if th.e six 

inde.pendent vari.ables, namely profitability andleverageIf the value is 0, the 

company's value decreases by 0.142. A negative value here is not always practically 

meaningful, depending on the context and scale of earnings management 

measurement. 

2. The profitability variable (X1) has a coe.fficient value of -0.222. This indica.tes that 

ever.y on.e-year incr.ease in the profitability variable and ot .her varia.bles remain 

cons.tant, w.ill be followed by a decrease in the company's value of 0.222. Conversely, 

every one-year decrease in the profitability variable and other variables remain 

constant, will be follo.wed by an inc.rease in the company's val.ue of 0.222. The effect 

is negative, but the coefficient value is small. 

3. Variablesleverage (X2) has a coefficient value of 0.201, this shows that ev .e.ry on.e 

year increase in the variableleverageand other variables remain constant, then it will 

be follo.wed by an incre.ase in the company's val.ue of 0.201, conversely, every year 

there will be a decrease in the variableleverageand other variables remain constant, 

then it w.il.l be foll.o..wed by a decr. . ease in the company's value of 0.201. Leveragehas 

a positive influence on ear.ni.ngs man.age.ment. 

 

4. F Te.st Resu .lts 

ANOVAa 

Model Sum of Squares df Mean Square F Sig. 

1 Regres
.

sion 0,394 2 0,197 8,063 0,001b 

Resi
.

dual 2,858 117 0,024   
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Sour
.

ce:Proc
.

essed data, 2025 

The tab
.

le abo
.

ve shows that the F-test value is 8.063 and its significance is 0.001 < 0.05, 

me
.

aning that th
.

e significance val
.

ue is le
.

ss tha
.

n 0.05. It c
.

an be concl
.

uded tha
.

t all 

independent variables simultaneously and significantly influence the depend
.

ent varia
.

ble. 

Therefore, it ca
.

n be con
.

c
.

luded that this regre
..

ssion mo
. .

del is suit
. .

able for u
.

s
.

e. 

5. R2 De.term.ination Test Results 

Model Summaryb 

Model R R Square Adjusted R Square Std. Err
.

or of the Esti
.

mate 

1 0,570a 0,325 0,313 0,01648 

a. Predi
.

ctors: (Constant), leverage, profitabilitas 

b. Depe
.

ndent Variable: manajemen laba 
Sou

.

rce: Proce
.

ssed data, 2025 

Bas
. .

ed on the test resu
.

lts in the tab
.

le ab
.

o
.

ve, it is kno
. .

wn th
.

at the Adj
.

usted R Sq
.

u
.

are 

determination coefficient value is 0.313. Th
.

is mea
.

ns that the simultaneous influence of 

varia
.

bles on the dependent is 31.3%, the rema
.

ining 68.7% is influe
.

nced by ot
.

her 

varia
.

bles not exam
.

ined in this st
.

udy. 

6. Partial Test Results (t-Test) 

Coefficientsa 

Model 

Unstandardized 

Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) -0,142 0,015  -9,322 0,000 

Profitabilitas -0,222 0,070 -1,507 -3,181 0,002 

Leverage 0,201 0,075 1.,269 2,679 0,008 

a. Dep
.

endent Varia
.

ble: manajemen laba 
Source: Processe

.

d dat
.

a, 2025 

Tot
.

al 3,251 119    

a. Depe
.

ndent Var
.

iable: manajemen laba 

b. Pred
.

ictors: (Constant), X2_1, X1_1 
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Ba
.

sed on the ta
.

ble ab
.

ove, the influence of the hypothesis c
.

an b
.

e seen a
.

s follo
.

ws: 

1. Th.e prof.itability varia.ble shows a t-count result of -0.222 wi.th a significant value 

of 0.002, which means <0.05, so profitability has a sign .ificant negative effect on 

earn.ings manage.ment, with the conclusion thatH1 is rejected.This fin.ding is in line 

wit.h resear.ch by Utami & Darsono (2022) and Kristi & Dewi, (2023) which states 

that companies with high profita.bility tend to reduce earn.ings mana.gement 

practices because they want to maintain the credibility of financial reports and 

maintain managerial reputation. 

2. Variablesleverageshows the t-count result of 0.201 with a significance value of 

0.008 which means <0..05 so thatleveragehas a significant influence on earnings 

management, with the conclusionH2 is accepted.This resea.rch is in lin.e wit.h 

Ag.ency Theo.ry (Agen.cy The.ory) according to Jen.sen & Meckling (1976) who 

stated that the existence of a conflict of inter .est bet.ween ma.nagers (agents) and 

shareho.lders or creditors (principals) can encourage management to present biased 

financial reports 

E. CONCLU.SION  

The con
.

clusion of the stu
.

dy on the influence of profit
.

ability and leve
.

rage on earn
.

ings 

manage
.

ment in Food and Beve
.

rage sec
.

tor compa
.

nies for the 2019-2024 period is as follows: 

1. Profitability ha.s a ne.gative eff.ect on earnings man.age.ment in companiesfood and 

beverage listed on the IDX for the 2019 – 2024 period. 

2. Leve.rage has a pos.itive influ.ence on profit management in companiesfood an.d 

bever.age liste.d on th.e IDX for the 2019 – 2024 perio.d. 

F. Suggestion 

Based on the results and existing limitations, the researchers suggest the following: 
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a. For further researchers, it is recommended to add other variables such as company size, 

cash flow, or managerial ownership so that the analysis of earnings management 

becomes more comprehensive. 

b. Food and beverage sector companies are advised to manage their financial structure 

optimally and avoid unethical earnings management practices, as they can damage their 

reputation and investor confidence. 
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