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 A B S T R A C T  

Every company, including Islamic banking, was established with the aim of seeking 
profit and increasing profitability. Considering the importance of profitability, 
knowledge of deteminants profitability is needed so that Islamic banking can develop 
strategies in a systematic and planned manner to achieve it. This study aims to 
examine the factors that affect profitability as proxied by Return on Assets (ROA) of 
Sharia Banks in Indonesia. The independent variable consists of Operating Efficency 
(BOPO), Financing Deposit Ratio (FDR), Capital Adequacy (KPMM), Inflation and 
Non Performing Financing (NPF) as moderation variables. Secondary data sources 
were taken from the Financial Services Authority (OJK). The sampling technique uses 
purposive sampling in 6 (six) Sharia Banking in Indonesia on a quarterly basis from 
2015 to 2018. The data analysis technique uses panel data. Based on the results of 
research and discussion, it was concluded that BOPO had a significant negative effect 
on ROA of Sharia Banking. Whereas FDR has significant positive effect while KPMM 
has insignificant positive effect and Inflation has insignificant negative effect on ROA 
of Sharia Banking. While NPF moderates the positive influence of BOPO on ROA, it 
does not moderate the influence of FDR and KPMM on ROA of Sharia Banking.  
 
 

 A B S T R A K  

Setiap perusahaan termasuk perbankan syariah didirikan bertujuan mencari 
keuntungan dan meningkatkan profitabilitas. Mengingat pentingnya profitabilitas 
maka diperlukan pengetahuan faktor apa saja yang mempengaruhi profitabilitas 
sehingga perbankan syariah dapat menyusun strategi secara sistematis dan terencana 
untuk dapat mencapainya. Penelitian ini bertujuan menguji faktor yang mempengaruhi 
profitabilitas yang diproksikan dengan Return On Asset (ROA) Bank Umum Syariah 
di Indonesia. Variabel independen terdiri dari Biaya Operasional Pendapatan 
Operasional (BOPO), Financing Deposit Ratio (FDR), Kewajiban Pemenuhan Modal 
Minimum (KPMM), Inflasi serta Non Performing Financing (NPF) sebagai variabel 
moderasi. Sumber data sekunder diambil dari situs Otoritas Jasa Keuangan (OJK).  
Teknik pengambilan sampel menggunakan purposive sampling di 6 (enam) Bank 
Umum Syariah Devisa di Indonesia per triwulanan mulai tahun 2015 hingga 2018. 
Teknik analisis data menggunakan data panel. Berdasarkan hasil penelitian dan 
pembahasan, diperoleh kesimpulan bahwa BOPO berpengaruh negatif signifikan 
terhadap ROA Bank Umum Syariah. Sedangkan FDR berpengaruh positif signifikan 
sementara KPMM berpengaruh positif tidak signifikan serta Inflasi berpengaruh 
negatif tidak signifikan terhadap ROA Bank Umum Syariah. Sementara NPF 
memoderasi positif signifikan pengaruh BOPO terhadap ROA, namun tidak 
memoderasi pengaruh FDR dan KPMM terhadap ROA Bank Umum Syariah.  
 
Kata kunci : Return On Asset (ROA), Biaya Operasional Pendapatan Operasional 
(BOPO), Financing Deposit Ratio (FDR), Kewajiban Pemenuhan Modal Minimum 
(KPMM), Inflasi, Non Performing Financing (NPF), data panel, Bank Umum Syariah 

 
1. INTRODUCTION 

The monetary crisis that occurred in 1998, had 
a number of conventional banks liquidated because 
they were unable to carry out their obligations to  

 
 
customers as a result of the high interest policy set 
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by the government during the crisis, but not so for 
Islamic banks. As a banking system that does not 
adopt an interest system, Islamic banks do not expe-
rience negative movements. Islamic banks have no 
obligation to pay interest on deposits to their 
customers. Islamic banks only pay profit sharing to 
their customers in accordance with the profits 
obtained by the bank from the results of its 
ivestments. 

After the issuance of Law Number 21 of 2008 
concerning sharia banking, the sharia banking 
industry in Indonesia has a breath of fresh air in 
enter-ing a new era. Where is intended that Islamic 
banks are not only as counterparts of conventional 
banking but as banks that are able to meet the real 
needs of the customers concerned. Therefore the 
existence of Islamic banks is expected to be able to 
contribute to the economic growth of the community 
through the distribution of funds 

Given the immense role of the Islamic Bank as 
a financial institution that supports economic 
growth in a country, it is necessary to have good 
perfor-mance supervision by banking regulators. 
One indicator that can measure the level of financial 
performance of a bank is the profitability ratio. 
Where the higher the level of profitability of a bank, 
the better the performance of the bank 

The purpose of the bank's operations is to make 
a profit, the importance of the bank's profit is needed 
to keep the bank alive and growing. The bank's 
ability to earn profits can be measured by the Return 
On Assets (ROA) ratio, which is the level of the 
bank's ability to get pre-tax profits using its assets. 
In order for bank management to succeed in getting 
the ROA level as expected, bank management needs 
to know and pay attention to the variables that can 
affect the level of ROA in each of the strategies and 
policies taken. The following is a table that shows 
the ROA position of Islamic commercial banks in 
2015 to 2018 

The tendency of obtaining a very small positive 
trend at Islamic Commercial Banks is due to the fact 
that there are still many customers who do not yet 
fully trust the performance of Islamic Banks in using 
assets for funding / lending activities and the lack of 
technological developments owned by Islamic 
commercial banks in Indonesia. This is evidenced by 
the acquisition of an average negative trend that is 
equal to -0.24 percent. Based on data published by 
OJK, there are six Sharia Commercial Banks that 
experi-enced a decline in 2018, namely Mega Sharia 
Bank -0.46%, Muamalat Bank -0.02%, BRI Sharia 
Bank -0.05%, Sharia BJB Bank -4.94% , Bank Bukopin 
Syariah -1.52%, Bank Maybank Syariah -6.86% 

If seen in more detail, it can be seen that during 
the period of 2015 to 2018 there were still many 
Sharia commercial banks that experienced a 
negative trend. As a result there are still problems 
that affect the results of these trends, so it is 
necessary to research what factors are causing the 
decline in ROA. 

This research was conducted to examine 
several factors that are expected to affect the Return 
on Assets (ROA) of Sharia Banks in Indonesia, 
especially Sharia Commercial Banks. The 
independent variables used include the Minimum 
Capital Requirement (KPMM), Operational Costs to 
Operating Income (BOPO), Financing to Deposit 
ratio (FDR) and macroeconomic variables, namely 
inflation with Non Performing Financing (NPF) as a 
moderating variable. While profitability is measured 
by using ROA as a dependent variable that aims to 
measure the level of health performance of assets 
owned by Islamic Commercial Banks in obtaining 
profits. 

The main problem in the above research is 
whether the factors that influence the return on as-
sets (ROA) of Islamic banks in Indonesia with Non-
Performing Financing (NPF) as moderation. Based 
on the background description, in detail the problem 
can be described as follows: 

Does BOPO affect the Sharia Commercial Bank 
ROA in Indonesia? Does FDR affect the Sharia 
Commercial Bank ROA in Indonesia? Does KPMM 
affect ROA Sharia Banks in Indonesia?, Does 
Inflation Affect ROA Sharia Banks in Indo-nesia?, 
Does BOPO, FDR, KPMM, Inflation simulta-neously 
affect ROA of Sharia Banks in Indonesia ?, Does NPF 
moderate the influence of BOPO on ROA of Sharia 
Banks in Indonesia? Does NPF moderate the 
influence of FDR on ROA of Sharia Banks in 
Indonesia? And Does NPF moderate the influence of 
KPMM on ROA of Sharia Banks in Indonesia? 

In detail the objectives to be achieved in this 
study are to examine the effect of BOPO on ROA of 
Sharia Banks in Indonesia, Test the effect of FDR on 
ROA Sharia Banks in Indonesia, Test the influence of 
Capital Adequacy (KPMM) on ROA Sharia Banks in 
Indonesia, Test the influence of Inflation on ROA 
Sharia Banks in Indonesia, Test the influence 
simultaneously BOPO, FDR , KPMM, and Inflation 
on (ROA) of Sharia Banks in Indonesia, Testing the 
influence of NPF as a moderation of BOPO on ROA 
of Sharia Banks in Indonesia, Testing the influence 
of NPF as FDR moderation on ROA Sharia Banks in 
Indonesia, Testing the influ-ence of NPF as KPMM 
moderation on ROA of Sharia Commercial Banks in 
Indonesia he. 



113 

With the achievement of these objectives, this 
research is expected to benefit researchers, which 
can increase the knowledge and insight of research-
ers about the factors that affect ROA of Sharia Banks 
in Indonesia, while Sharia Commercial Banks are 
expected to be a reference to find out the factors 
affecting Return On Asset (ROA). So that it can 
develop Islamic banks more profitably and 
healthier. In addition, the bene-fits for researchers 
can further provide references and be able to 
develop this research better and for financial 
advisors as reference material when giving advice or 
input to Islamic banks. 

 
2. THEORETICAL FRAMEWORK AND 
HYPOTHESES 

According to Safii Antonio (2001) Islamic Bank 
or hereinafter referred to as Islamic bank, is a bank 
that operates without relying on interest. This bank 
is the main business of providing fees and other 
services in the payment traffic and circulation of 
money whose operations are adjusted to the 
principles of Islamic law. 

Another thing that most distinguishes Islamic 
banks and conventional banks is the distribution of 
profit sharing system. In conventional banks, profits 
are shared with the interest system. While in Islamic 
banks, profits are divided based on the profit 
sharing system. Islam encourages the practice of 
profit sharing and forbids usury. Both of them 
provide benefits for fund owners, but have a real 
difference 

The banking financial performance itself can be 
measured through several instruments. Some 
indicators of banking financial performance 
including Islamic banks can be measured from the 
profitability, efficiency, liquidity, health and capital 
of the bank itself. The level of bank profitability can 
be seen from the ratio of Return On Assets (ROA) 
while the level of efficiency can be measured from 
BOPO (Operating Efficiency). The level of Islamic 
banking liquidity can be measured from the FDR 
(Financing to Deposit Ratio) ratio, while the level of 
capital can be seen from the Capital Adequacy  
(KPMM) and Bank Size measurements. 
Furthermore, the level of banking health can be 
measured and assessed from the NPF (Non 
Performing Financing) ratio. Explanation of each 
banking financial performance indicator is 
described as follows 
2.1.  Return On Asset (ROA) 

According to Defri (2012) profitability is the 
ability of a company to generate profits for a certain 
period. For banks, maintaining profitability remains 

stable and even increases is very important. The 
reason is to fulfill obligations to shareholders, to 
increase the attractiveness of investors in investing 
capital, and increase public confidence to save 
excess funds held in banks. 

According to PBI No. 13/1 / PBI / 2011 
concerning Rating of Soundness of Commercial 
Banks explained that profitability is one of the main 
elements assessed in determining the soundness of 
banks and one indicator commonly used in 
measuring the profitability of companies is the ratio 
of Return on Assets (ROA) . ROA shows the ability 
of bank management to generate profits from the 
management of assets owned (Kasmir, 2014) 

Wibowo (2013) further explained that the ROA 
level is used to measure bank profitability because 
Bank Indonesia as a banking supervisor and 
supervisor prioritizes the value of a bank's 
profitability measured from assets whose funds 
come from the majority of public savings funds. 

Formula of ROA is: 
   
 
 

2.2.  Operating efficiency (BOPO) 
According to Dendawijaya (2005) the ratio of 

operational costs is used to measure the level of 
efficiency and the ability of banks to carry out their 
operations 

BOPO calculations use the following formula 
 
 
 

2.3. Financing Deposit Ratio (FDR) 
Kuncoro (2002) revealed that the loan to deposit 

ratio (LDR) is a comparison of the amount of credit 
financing provided with public deposits. In Islamic 
banking, the loan to deposit ratio is commonly 
referred to as the Financing to Deposit Ratio, which 
is formulated as follows 

 
 
The liquidity requirements of each bank differ - 

depending on the specificity of the bank's business, 
the size of the bank and so on. Therefore, to assess 
the adequacy of liquidity of a bank by using one of 
the FDR's, it is necessary to examine whether the 
bank has taken into account various aspects related 
to its obligations, such as meeting com- mitment 
loans, anticipating the provision of bank guarantees 
which in turn will become liabilities for banks and 
so on. The measurement results are then compared 
with the predetermined liquidity targets and limits. 
Thus it will be known whether the bank experiences 
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liquidity problems or excess liquidity (Kuncoro, 
2002). 
2.4. Capital Adequacy (KPMM)  

KPMM is capital adequacy which shows the 
ability of banks to maintain sufficient capital and the 
ability of bank management to identify, measure, 
supervise, and control the risks that arise that can 
affect the amount of capital (Almilia, 2005). 

KPMM calculation is based on the principle that 
every investment that carries risk must be provided 
with a certain amount of capital to the amount of 
investment. In line with the standards set by the 
Bank of International Settlements (BIS), all banks in 
Indonesia are required to provide a minimum 
capital of 8% of RWA (Kuncoro and Suhardjono, 
2002). 

(KPMM) formula is as follows: 
 
 
 

2.5. Inflation 
According to Khalwati (2000), inflation is a 

condition where there is a sharp increase in prices 
(absolute) which lasts continuously for a long period 
of time. In line with the increase in prices, the value 
of money fell sharply also in proportion to the 
increase in prices. 

Meanwhile, according to Boediono (1990) 
inflation is the tendency of prices to rise generally 
and continuously. An increase in the price of just one 
or two goods is not called inflation, except if the 
increase extends to (or results in an increase) in large 
part from the prices of other goods. 

In theory, inflation affects the banking world as 
a financial institution. As an institution whose main 
function is mediation, banks are very vulnerable to 
inflation risks related to the mobility of their funds. 
One theory that explains this linkage is the theory of 
lending funds (the Loanable Fund Theory). 

In this theory, if the amount of money requested 
exceeds the amount provided, it can lead to an 
increase in the price of money or interest rates. The 
interest rate in this case is the interest rate that 
reflects the match between the deposit interest rate 
(supply side) and loan interest rate (demand side). 
The biggest advantage of banks is the difference 
between savings and offer interest, so banks must be 
able to manage and anticipate inflation as far as 
possible so that the level of mediation is maintained. 

Inflation calculation is based on price changes 
with the following formula 

 
 
 

2.6. Non Performing Financing (NPF) 
Credit risk in conventional banks is reflected in 

the ratio of NPLs (non-performing loans), while 
financing risks in the banking sector are reflected in 
the ratio of NPF (Non-Performing Fi-nancing). 
Problematic financing in Islamic banks, namely a 
loan that has difficulty in repayment due to 
intentional factors or external factors beyond the 
ability of the debtor. Non Performing Financing is 
the number of non-performing loans and the 
possibility of non-billability. 

The greater the value of the NPF, the worse the 
performance of the Islamic bank is, with the 
existence of problematic fees that are reflected in the 
NPF can result in loss of opportunity to obtain 
revenue from financing provided that affect 
profitability. NPF reflects the risk of financing, the 
higher this ratio, shows the quality of Islamic bank 
profitability. NPF reflects the risk of financing, the 
higher this ratio, shows the quality of Islamic bank 
financing is getting worse. 

In the decision letter of the Board of Directors of 
Bank Indonesia No. 31/147 / KEP / DIR dated 
November 12, 1998, concerning the quality of 
Earning Assets divides the level of credit 
collectibility into 5 types, namely: 

a. Lancar 
b. Dalam Perhatian Khusus 
c. Kurang Lancar 
d. Diragukan 
e. Macet. 
To calculate the Sharia Bank NPF Percentage, 

the following formula is used 
 
 

 
2.7. Relationship Between Variables and Research 
Hypothesis 

This section discussed the relationship of the 
influence of independent variables on the 
dependent variable used in this study, including 
inflation, KPMM, BOPO, FDR, to ROA and NPF as 
moderating variables of influence between BOPO, 
FDR and KPMM on ROA 

 
2.7.1. Effect of BOPO on ROA 

According to Bank Indonesia, operating 
efficiency is measured by comparing total 
operational costs with total operational income, or 
what is often referred to as BOPO. So that it can be 
arranged a logic that the operational efficiency 
variable which is proxied by BOPO has a negative 
effect on banking performance which is proxied by 
ROA. So that the greater the BOPO, the financial 
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performance of banks is getting smaller or 
decreasing, and vice versa, if the BOPO gets smaller, 
it can be concluded that the financial performance of 
a company (banking) is increasing or improving. 
The results of research conducted by Muhammad 
Yusuf and Surachman Surjaatmadja (2018) showed 
the results that BOPO has a negative effect on ROA. 
H1 : BOPO has a negative effect on ROA 
 
2.7.2. Effect of FDR on ROA 

According to Bank Indonesia, the ability of bank 
liquidity can be seen in the Financing to De-posit 
ratio (FDR), which is the ratio between credit and 
Third Party Funds (DPK). This ratio is used to assess 
the liquidity of a bank by divided the amount of 
credit provided by bank against third party funds. 

The more optimal the level of liquidity, the 
greater the amount of DPK disbursed in the form of 
loans (financing). The greater of the financing, the 
profit obtained by the bank will be increase 
(assuming that the bank is able to distribute the 
financing effectively). 

Research conducted by Muhammad Yusuf and 
Surachman Surjaatmadja (2018) showed the results 
that Financing to Deposit Ratio (FDR) has a 
significant positive effect 
H2 :FDR affects ROA 
 
2.7.3 Effect of KPMM on ROA 

The Capital Adequacy (KPMM) is also 
commonly referred to as the capital adequacy ratio, 
which means the amount of capital needed to cover 
the risk of loss arising from the investment of risk-
bearing assets and financing all fixed assets and 
bank investment. 

According to Pandu Mahardian, capital can 
absorb losses experienced so that activities will be 
efficient, which in turn will increase profits. With the 
increase in profits, the bank's performance has 
improved. Therefore it can be concluded that the 
greater the KPMM, ROA will also be even greater, in 
this case the performance of bank will increase or 
improve. 

The results of research conducted by 
Muhammad Yusuf, Surachman Surjaatmadja (2018) 
showed the results that the Minimum Capital 
Requirement has a significant positive effect on 
Return on Assets (ROA). 
H3 : KPMM affects ROA 

 
2.7.4 Influence of Inflation on ROA 

Inflation reflects the increase in prices of goods 
and services in the economy over a certain period of 
time. For bank, inflation can affect their financial 

performance, especially related to credit / financing 
allocations that have been given to financing 
customers. In the perspective of producers, the 
higher inflation will cause an increase in output 
prices in the market. The increase in output prices if 
not offset by an increase in public income, can 
reduce product sales in the market. So that 
producers will have difficulty selling the goods they 
produce. This condition can ultimately affect the 
company's financial performance, where some of the 
funds are funds obtained from bank loans. So that 
the higher inflation can cause the level of 
profitability of bank to be reduced, because of the 
existence of a number of bad loans / financing. In 
addition, real sector companies are also reluctant to 
increase capital to finance their production, which in 
turn will have an impact on the decline in 
profitability of Islamic banks. 

This is in accordance with the results of research 
conducted by Sirajo Aliyu and Rosylin Mohd Yusof 
(2016) who founded that macroeconomic variables, 
namely inflation had a significant negative impact 
on the profitability (ROA) of Islamic commercial 
banks. 
H4 : Inflation has a negative effect on ROA 

 
2.7.5 NPF moderate the influence of BOPO over the 
ROA of the Sharia General Bank 

NPF moderates significantly positive effect 
between BOPO variables on ROA. This shows that 
the increase in NPF will further strengthen the 
influence of BOPO on ROA which has a significant 
negative effect. This means that increasing the BOPO 
and increasing the NPF will further strengthen the 
decline in profitability (ROA) of commercial bank. 

This is according to research conducted by 
Muhammad Yusuf, Surachman Surjaatmadja (2018) 
who found the NPF results to negatively 
significantly influence the BOPO effect on ROA. 
H6: NPF moderates the influence of BOPO on ROA 
of Islamic Commercial Bank 

 
2.7.6. NPF moderates the effect of FDR on ROA of 
Islamic Bank 

NPF moderates the effect of the FDR variable on 
ROA. This shows that the increase in NPF 
significantly influences the influence of FDR on 
ROA which has a significant effect. This means that 
with the increase in FDR and rising NPF, it can 
strengthen or weaken the increase in profitability 
(ROA) of Islamic commercial bank. 

This is according to research conducted by 
Rahmad Hidayat, Isfenti Sadalia, Khaira Amalia 
Fachrudin (2018) who found the NPF results to 
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moderate the influence of FDR on ROA. 
H7: NPF moderates the influence of FDR on ROA of 
Islamic Commercial Bank 

 
2.7.7. NPF moderates the influence of KPMM on 
Islamic Banks ROA 

NPF moderates the influence of KPMM 
variables on ROA. This shows that the increase in 
NPF significantly influences the influence of KPMM 
on ROA which has a significant influence. This 
means that increasing the KPMM and increasing the 
NPF can strengthen or weaken the increase in 
profitability (ROA) of Islamic commercial banks. 

This is according to research conducted by 
Rahmad Hidayat, Isfenti Sadalia, Khaira Amalia 
Fachrudin (2018) who founded the NPF results to 
moderate the effect of KPMM on ROA. 
H8: NPF moderates the influence of KPMM on ROA 
of Sharia Commercial Banks 
 
2.7.8. Theoretical Framework  

 
 
 
 
 
 
 
 
 
 
 
 

 
 
3. RESEARCH METHOD 

Based on the problem formulation and research 
objectives, this study is limited to aspects of the 
effect of the ratio of NPF, Inflation, KPMM, BOPO, 
FDR to ROA and the effect of NPF as a moderating 
variable BOPO, FDR and KPMM on ROA at Islamic 
commercial banks with the research period used 
from 2015 to 2018. 

Based on the theoretical basic and research 
hypothesis on the influence analysis, the variables 
used in this study include independent variables 
and dependent variables with groupings as follows: 
a. Independent Variabel : 

1.BOPO 
2.FDR 
3.KPMM 
4.Inflation  

b. Dependent Variabel : ROA 
c.  Moderating Variabel : NPF  

The population in this study were 14 Islamic 
banks registered in the OJK as of December 31, 2018. 
In sampling the population was carried out using a 
purposive sampling method, which is a sampling 
technique based on certain criteria determined in 
according with the research objectives. The criteria 
for determining the sample used in this study were 
Sharia Commercial Banks which included foreign 
exchange bank as of December 2018 from existing 
population members so that a total sample of 6 
Islamic Foreign Exchange Sharia Bank was obtained. 

The technique that used is descriptive and 
statistical using panel data analysis techniques. The 
stages are as follows: 
3.1 Descriptive Analysis 

This analysis is carried out to provide an 
overview of the financial ratio of KPMM, BOPO, 
NPF, FDR, ROA and Inflation 
3.2. Test the Selection of the Best Method 
3.2.1 CHOW Test 
3.2.2. HAUSMAN Test 
3.2.3. LAGRANGE Test 
3.3. Classic assumption test 
3.3.1. Multicollinearity Test 
3.3.2. Heteroscedasticity Test 
3.3.3. Normality test 
3.3.4. Autocorrelation Test 
3.4. Hypothesis Analysis 
3.4.1. Multiple Linear Regression Analysis: 

Regression analysis was carried out to 
determine the direction and magnitude of the effects 
of the independent variables on the dependent 
variable by using the multiple linear regression 
formula as follows  
Y1 = α + β₁X₁(t) + β₂X₂(t) + β₃X₃(t-1) + β₄X₄(t) +  ei 
Y2 = α + β1X1 + β2X5 +  β3X1X5 + ei 
Y3 = α + β2X2 + β5X5 +  β6X2X5 + ei 
Y4 = α + β₃X₃ + β₅X₅ + β6X3X5 + ei 
Keterangan : 
Y1       =ROA 
Y2       =ROA as result of NPF moderation on BOPO  
Y3       =ROA as result of NPF moderation on FDR  
Y4      =ROA as result of NPF moderation on KPMM  
α = Konstanta 
β₁ - β4 = Koefisien Regresi  
X1(t) = BOPO 
X2(t) = FDR 
X3(t-1)      = KPMM previous periode 
X4(t) = Inflation 
Ei   =Error (Variabel pengganggu) 
3.4.2. F Test (simultan), Determination Test (R2) serta 
Parsial Test ( t Test) 

 
4. DATA ANALYSIS AND DISCUSSION 
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4.1. Analisis Deskriptif  
 
 
 
 
 
 
 
ROA as a whole has the highest value of 4.86%, 

namely Mega Bank Shari'ah occurred in 2016 quarter 
1 while the lowest value of -10.77%, namely Panin 
Dubai Syariah Bank which occurred in 2017 Quarter 
4. Average average (mean) of 0.719% with a 
standard deviation of 1.412. ROA standard 
deviation is greater than the mean value, this shows 
that the variation of data on ROA in this study there 
are several outliers (data that are too extreme). The 
decline in ROA of Bank Panin Dubai Syariah to 
reach -10.77% in 2017 quarter 4 was due to high 
operating costs as reflected in the BOPO ratio which 
reached 217.4% so that Bank Panin Syariah had 
experienced losses. 

BOPO as a whole has the highest value of 
217.40%, namely Panin Dubai Syariah Bank which 
occurred in 2017 fourth quarter while the lowest 
value was 84.92%, namely Bank Mega Syariah which 
occurred in 2016 Quarter 1 2016 The large increase 
in BOPO at Panin Syariah Bank was due to the large 
number of non-performing financing reflected in the 
NPF ratio of 12.52% in the same period. While the 
mean (mean) was 94.48% with a standard deviation 
of 13.49. Even though the BOPO standard deviation 
is smaller than the mean, this shows that the 
variation of BOPO data is relatively small. With 
these small data variations, it shows that the BOPO 
variable data is quite good. 

FDR as a whole has the highest value of 99.11%, 
namely Bank Muamalat occurred in 2016 quarter 2 
while the lowest value of 68.70%, namely Bank BRI 
Syariah occurred in 2018 Quarter 1 2018. The high 
value of Bank Muamalat FDR shows the ability to 
channel financing reaches 99.11% of third-party 
deposits held so that it can be concluded that almost 
all deposits can be distributed to all customers who 
need financing. While the mean (mean) of 86.89% 
with a standard deviation of 7.75. The FDR standard 
deviation is smaller than the mean, this shows that 
the variation of FDR data is relatively small. With 
such small data variations, it shows that the FDR 
variable data is quite good. 

KPMM as a whole has the highest value of 
29.79%, namely Bank BRIS occurred in 2018 quarter 
3 while the lowest value was 10.16%, namely Bank 
Muamalat which occurred in 2018 quarter 1. While 

the average (mean) of 17.29% with a standard 
deviation of 4.54. This shows that the Capital of Bank 
BRIS has increased quite significantly obtained from 
the accumulation of profits generated with a value 
above the average of other Sharia Bank. The KPMM 
standard deviation is smaller than its mean, this 
shows that the variation of KPMM data is relatively 
small. This shows that the KPMM variable data is 
quite good. 

Inflation as a whole has the highest value of 
7.26% in 2015 quarter 2 while the lowest value of 
2.88% occurred in 2018 quarter 3. While the mean 
(mean) of 4.10% with a standard deviation of 1.39. 
The standard deviation of inflation is smaller than 
the mean, this shows that the variation of inflation 
data is relatively small. With these small data 
variations, it shows that the Inflation variable data is 
quite good. 

NPF as a whole has the highest value of 12.52%, 
namely Panin Dubai Syariah Bank which occurred 
in 2017 in the 4th quarter, while the lowest value was 
0.88%, namely Panin Dubai Syariah Bank, which 
occurred in 2015 at 1Q. The average ( mean) of 4.28% 
with a standard deviation of 1.85. A high NPF ratio 
indicates a deterioration in the quality of productive 
activity resulting from the large number of 
problematic financing managed by Bank Panin 
Syariah. The NPF standard deviation is smaller than 
the mean, this shows that the variation of NPF data 
is relatively small. With these small data variations, 
it shows that NPF variable data is quite good. 
4.2.. Choice of Approach (Panel Data Test) 

To determine the best test model approach, a 
panel data test is performed with the following 
steps: 
4.2.1 CHOW Test 

Testing is done by comparing the Common 
Effect Model (CEM) with the Fixed Effect Model 
(FEM). From the results of the CHOW Test 

 
 
 
 
From Table above obtained Prob> F = 0.000, 

which means the value <α so that the conclusion 
Reject H0 so that the best model chosen from the 
CHOW Test is to use the Fixed Effect Model (FEM) 
 
4.2.2 HAUSMAN Test 

Hausman test is done if the best model of the 
Chow Test is Fixed Effect. The Hausman test was 
carried out to choose the best ice-timation model 
between the Fixed Effect model or the Random 
Effect model 

Variabel Overall/Between/Within Mean (%)
Std 

Deviasi
Min(%) Max(%)

ROA Overall 0.719375 1.412765 -10.77 4.86

BOPO Overall 94.48146 13.494 84.92 217.4

FDR Overall 86.89396 7.747575 68.7 99.11

KPMM Overall 17.2874 4.536619 10.16 29.79

Inflasi Overall 4.103125 1.389026 2.88 7.26

NPF Overall 4.277917 1.847424 0.88 12.52

F-Test 4.57

Prob > F 0.0000

Overall R² 0.902
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From the table above obtained Prob> chi2 = 

0.7103 which means the value> α so that the 
conclusions Fail to Reject H0 so that the best mod-el 
of the Hausman Test is chosen using the Random 
Effect Model (REM). 
 
4.2.3 BREUSCH PAGAN- LAGRANGE Test 

This test is carried out if the best model of the 
HAUSMAN test results is the Random Effect. 
BREUSCH-PAGAN LAGRANGE test is performed 
to choose the best estimation model between 
Random Effect or Common Effect 

 
 
 
From Table above obtained Prob> chibar2 = 

0.0001, which means the value <α so that the 
conclusion is Reject H0 and the best model of the 
BREUSCH-PAGAN LAGRANGE model is selected 
using the Random Effect Model (REM). 
 
4.3.. Classic Assumption Test 
4.3.1 Multicollinearity Test 

This test is conducted to see whether there is a 
relationship between perfect relationships between 
independent variables. The results obtained are as 
follows: 

 
 
 
 
 
 
 
 
 
From Table above we get the results of the 

occurrence of multicollinearity for all variables, 
namely FDR, BOPO, KPMM and Inflation and NPF 
due to VIF> 10 
4.3.2 Heteroscedasticity Test 

Heteroscedasticity test aims to test whether in 
the regression model there is a variable inequality 
from the residuals of one observation to another 
observation. If the variable is fixed, then it is called 
homokedasticity and if it is different is called 
heteroscedasticity. A good regression model is 
homokedasticity. This study uses the Breusch-Pagan 
/ Cook-Weisberg test for heteroscence-dasticity. 
Heterokedasticity Test Results using Breusch-Pagan 
/ Cook-Weisberg test for heteroskedasticity 

according to the table below 
 
 
 
From table above the results obtained Prob> 

Chi2 = 0.0000 (value <α) so that it can be concluded 
Reject H0 which means het-eroskedastisitas 
(heterogeneous data) 
4.3.3 Autocorrelation Test: 

One way to detect the presence of autoko-
relations is the Wooldridge test for autocorrelation 
according to table  as follows 

 
From table above the results obtained Prob> F = 

0.0002 (value <α) so that it can be concluded Reject 
H0 which means autocorrelation. 
4.3.4 Normality Test 

  Normality Test aims to test a regression model, 
dependent variable, independent variable, or both 
have normal distribution or not. A good regression 
model is if all data are normally distributed or close 
to normal. Shapiro Wilk's normality test results can 
be seen in Table shows the following 

 
From the table normality test using the Shapiro-

Wilk Test as written above the results obtained Prob 
value> Z = 0.00000 (value <α) so that it can be 
concluded Reject H0 which means abnormal (there 
is a violation of the normality test) 
4.4. Panel Data Regression Model through Random 
Effect Model (REM) Approach 

The results of the REM approach panel data 
regression are as follows: 

 
 
 
 
 
 
 
 
 
 
The determination test (R2) is carried out to 

measure how much the ability of the model in 
explaining variations on the dependent variable. 
The greater the coefficient of determination, the 
greater the variation of the independent variables in 
influencing the dependent variable. Based on the 
data table 4.9 above, the results of the calculation of 
the R2 overall test obtained a value of 0.9043. This 
means that 90.43% level of profitability (ROA) can 

Variable Β Nilai P>(t)

Konstanta 7.892 0.0000

BOPO -0.099 0.0000

FDR 0.023 0.0050

KPMM 0.161 0.1900

Inflasi -0.046 0.1840

NPF 0.045 0.150

901.58

0.000

0.9043

Signifikansi F (Prob > chi2)

F-Test

Overall R² 

Chi 2 -Test 2.93

Prob>Chi 2 0.7103

Chibar2-Test 13.71

Prob > Chibar2 0.0001

Chi2 (6) 9352.13

Prob > Chi2 0.0000
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be explained by the variables BOPO, FDR, KPMM, 
Inflation and NPF. While the remaining 9.57% ROA 
can be explained by other variables not included in 
this regression model. 

Test the suitability of the model through the F 
test by looking at its significance. Based on the 
results of data processing in table 4.9 above shows 
that the significance value (Prob> chi2) of 0.0000. 
With a significant value of less than 0.05, it can be 
concluded that the regression model can be used to 
predict ROA or it can be said that BOPO, Fancing 
FDR, KPMM, Inflation, NPF together affect the 
ROA. 

The equation obtained as follows: 
Y^ = 7.892 – 0.099 BOPO + 0.023 FDR + 0.016 KPMM 
– 0.046 Inflasi + 0.045 NPF 

Furthermore, testing the hypothesis is done by 
doing a partial test (t test) and the results are 
according to table 4.10 as follows: 
1. BOPO significantly negative effect on ROA of 
Islamic Commercial Banks (H1 accepted) 
2. (FDR) significantly positive effect on ROA of 
Islamic Commercial Banks (H2 accepted) 
3. KPMM has insignificant positive effect on ROA of 
Sharia Commercial Banks (H3 rejected) 
4. Inflation has an insignificant negative effect on 
ROA of Islamic Commercial Banks (H4 is rejected) 

Then the moderation test gets the following 
results: 

 
The equation obtained as follows: 

Y2^ = 16.812 – 0.174 BOPO - 0.526NPF + 
0.006BOPOxNPF 

Based on the data in table 4.16 above, from the 
test results obtained the value of Prob> (z) 
BOPOxNPF variable of 0,000 with a coefficient of β 
equal to 0.006. With a value of Prob> (z) smaller than 
α indicates that the effect of the NPF variable 
moderates a significant positive effect of BOPO on 
ROA of Islamic Banks. So it can be proven that the 
H6 test which states the NPF moderates the influence 
of BOPO on ROA of Sharia Commercial Banks in 
Indonesia failed to reject (accepted). 

Furthermore, testing the effect of NPF 
moderating the effect of FDR on ROA obtained the 
following results 

 
The equation obtained as follows: 

Y3^ = 6.51 – 0.045FDR - 1.578 NPF + 0.013FDRxNPF 
Based on the data table 4.17 above, the test 

results obtained the value of P> (z) variable 
FDRxNPF of 0.319 with a β coefficient of 0.013. With 
a value of Prob> (z) greater than α indicates that the 
influence of the FDRxNPF variable does not 
significantly moderate the effect of the NPF on FDR 
which affects ROA of Islamic Commercial Banks. So 
it can be proven that the H7 test which states the 
NPF moderates the influence of FDR on ROA of 
Sharia Commercial Banks in Indonesia is rejected. 

Based on the data in table 4.10 above, from the 
results of panel data regression testing using the 
Ran-dom Effect Model (REM) it is concluded that 
the KPMM conclusion has a significant positive 
effect on ROA. So the testing of the moderating effect 
cannot be continued because the main influence 
between KPMM on ROA is insignificant so that the 
NPF as a moderating variable cannot be tested for its 
moderating effect on the effect of KPMM on ROA. 
Thus it can be proven that the H8 test which states 
that the NPF moderates the influence of KPMM on 
ROA of Sharia Commercial Banks in Indonesia is 
rejected. 
 
4.5. Discussion 

Based on the results of the study in accordance 
with table 4.10 above, explanation can be given as 
follows: 
4.5.1. BOPO has a significant negative effect on ROA 
of Islamic Commercial Banks 

Based on the results of testing the effect of 
efficiency variables which are proxied by (BOPO)  
on profitability (ROA) above, it can be stated that 
BOPO has a significant negative effect on 
profitability (ROA). This means that the increase in 
BOPO causes a decrease in profits of Islamic 
Commercial Banks. 

The results of this study support the research of 
Muhammad Yusuf and Surachman Surjaatmadja 
(2018) with the conclusion that BOPO has a 
significant negative effect on the ROA of Public 
Banks in 2012 to 2016. An increase in Operational 
Costs of a Bank that is not followed by an increase in 
operating income will result in a decrease in profit 
before tax so that also causes it to decrease ROA. The 
high BOPO ratio is not only influenced by OPEX 
(Operational Ex-penses), but is also caused by the 

 Variable β Nilai P>(z)

Konstanta 16.816 0.0000

BOPO -0.174 0.0000

NPF -0.526 0.0000

BOPOxNPF 0.006 0.0000

1165.96

0.0000

0.896

Wald-Chi2

Signifikansi F (Prob > chi2)

Overall R² 
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cost of problem financing (NPF). Thus it can be 
concluded that the BOPO has a significant negative 
effect on profitability (ROA) of Islamic Commercial 
Banks 
 
4.5.2 Financing Deposit Ratio (FDR) has a significant 
positive effect on ROA of Sharia Commercial Banks 

Based on the results of testing the effect of 
liquidity variables proxied by Financing De-posit 
Ratio (FDR) on profitability (ROA) above, it can be 
stated that FDR has a significant positive effect on 
profitability (ROA). This means that the higher the 
FDR, the higher the profit rate of Islamic commercial 
banks. FDR affects the profit of Islamic banks 
because FDR describes the level of financing 
disbursed. The higher the level of financing, the 
higher the profit rate of Islamic banks because the 
main source of income of Islamic banks comes from 
financing, assuming the financing is not included in 
the category of problem financing. 

The results of this study support the research of 
Muhammad Yusuf and Surachman Surjaatmadja 
(2018) with the conclusion that FDR has a significant 
positive effect on ROA of Sharia Commercial Banks 
for the period of 2012 to 2016. By channeling as much 
funding as possible, banks will also get large 
incomes too, both from profit margins of sales and 
purchases, rent and income derived from profit 
sharing, which in turn will increase profits and lead 
to a positive relationship with profitability. 
Therefore, the success of an Islamic banks in 
achieving profit requires financing services as its 
main service, in accordance with the targets and 
plans set by the Islamic banks. Thus it can be 
concluded that Financing to Deposit Ratio (FDR) has 
a significant positive effect on profitability (ROA). 
4.5.3 Cpital Adequacy (KPMM) has not a significant 
positive effect on ROA of Islamic Banks 

Based on the results of testing the effect of 
capital adequacy variables which are proxied by the 
Minimum Capital Requirement (KPMM) on 
profitability (ROA) above, it can be stated that 
KPMM has a positive significant effect on 
profitability (ROA). This means that the amount of 
capital does not affect the profitability of Islamic 
banks to a significance level of 5%. 
The results of this study support the research of 
Rahmad Hidayat et al (2018) which concluded that 
KPMM had a non-significant positive effect on ROA. 
This shows that the greater the capital does not bring 
the greater the profitability of Islamic Commercial 
Banks. This is because not all capital owned by 
Islamic Commercial Banks is used for distribution of 
financing. By channeling increasingly large 

financing, the Sharia Commercial Banks will also get 
even greater profits 

 
4.5.4 Inflation has an insignificant negative effect on 
ROA of Islamic Banks 

Based on the results of testing the influence of 
macroeconomic variables which are proxied by 
inflation to profitability (ROA) above, it can be 
stated that inflation has a significant negative effect 
on profitability (ROA). This means that the inflation 
rate does not affect the profitability of Islamic banks. 
The results of this study support the research of 
Omar Masood and Muhammad Ashraf (2012) who 
concluded that inflation had a non-significant 
negative effect on ROA of Islamic banks. 
This is due to the fact that Islamic banks do not apply 
loan interest rates but financing margins whose 
amounts remain stable until the financing period 
ends. So that the fixed financing margin makes 
Islamic banks also get a steady profit without being 
affected even though inflation has increased. These 
results indicate that Islamic banks have a strong 
resistance to inflation. 

 
4.5.5 NPF moderates the influence of BOPO on ROA 
of Islamic Commercial Banks 

Based on the results of testing the effect of asset 
quality variables proxy by Non-forming Financing 
(NPF) which moderates the influence of BOPO on 
profitability (ROA), it can be stated that NPF 
moderates the effect of BOPO on profitability 
(ROA). This means that the NPF level can strengthen 
the effect of the level of efficiency on the profitability 
of Islamic Commercial Banks. The results of this 
study are in accordance with the research of 
Muhammad Yusuf and Surachman Surjaatmadja 
(2018) who found the conclusion of the NPF 
moderating a significant positive (strengthening) 
effect of BOPO on ROA of Islamic Commercial 
Banks. 
This shows that the existence of problematic funding 
can increase operational costs so that the BOPO is 
getting bigger. The increase in BOPO due to the 
influence of the NPF has led to a greater decline in 
Return on Assets (ROA) of Islamic Banks. In general, 
the NPF makes a large contribution to the 
operational cost structure of Islamic Commercial 
Banks in Indonesia in the form of CKPN (Allowance 
for Impairment Losses). 
 
4.5.6 NPF does not moderate the influence of FDR on 
ROA of Islamic Banks 

Based on the results of testing the effect of asset 
quality variables which are proxy by NPF which 



121 

moderates the effect of FDR on profitability (ROA) 
above, it can be stated that NPF does not moderate 
the effect of FDR on profitability (ROA). This means 
that the NPF level cannot strengthen the effect of the 
level of liquidity on the profitability of Sharia 
Commercial Banks. The results of this study support 
the research of Muhammad Yusuf and Surachman 
Surjaatmadja (2018) that the NPF results did not 
moderate the effect of FDR on ROA of Islamic 
Commercial Banks. 
This is due to the average NPF of Sharia Commercial 
Banks still below the regulatory requirements 
required by the OJK, which is a maximum of 5%, 
thus indicating that the existence of financing does 
not greatly increase or reduce the level of 
distribution of Sharia Commercial Bank financing so 
it also does not affect the profit of the Sharia 
Commercial Bank itself. Although Panin Dubai 
Syariah Bank in 2017 quarter IV and 2018 quarter 1 
decreased the quality of financing with NPF 
reaching above 10%, but this did not significantly 
influence the overall results of the moderation of the 
influence of FDR on ROA of Islamic Commercial 
Banks due to only a number of 2 (two) data only. 
 
4.5.7 NPF does not moderate the effect of KPMM on 
ROA of Islamic Commercial Banks 

Based on the results of testing the influence of 
asset quality variables which are proxy by NPF 
which moderate the influence of KPMM on 
profitability (ROA) above, it can be stated that NPF 
does not modify the effect of KPMM on profitability 
(ROA). This means that the NPF level cannot 
strengthen or weaken the effect of the capital level 
on the profitability of Islamic Commercial Banks. 
The results of this study are in accordance with the 
research of Muhammad Yusuf and Surach-man 
Surjaatmadja (2018) with the conclusion that the 
NPF does not moderate the influence of KPMM on 
ROA of Islamic Commercial Banks, 
This is because the results of the study found that 
KPMM had not a significant positive effect on ROA 
of Sharia Commercial Banks. So that the NPF test 
moderates the influence of KPMM on ROA of Sharia 
Commercial is that cannot be continued. 
5. CONCLUSION, IMPLICATION, 
SUGGESTION, AND LIMITATIONS 

Based on the results of the research discussion 
previously described in Chapter IV, the following 
conclusions can be concluded: 
1. Operating Efficiency (BOPO) has a significant 
negative effect on Return on Assets (ROA) of Sharia 
Commercial Banks in Indonesia. This shows that if 
the BOPO continues to increase, the ROA of Sharia 

Commercial Banks will decrease. 
2. Financing Deposit Ratio (FDR) has a significant 
positive effect on Return on Assets (ROA) of Islamic 
Commercial Banks in Indonesia. This means that if 
FDR increases, the ROA of Islamic Banks also 
increases. 
3. Capital Adequacy (KPMM) has not a significant 
positive effect on Return On Assets (ROA) of Sharia 
Commercial Banks in Indonesia. This shows that if 
KPMM increases, it does not affect ROA of Islamic 
Commercial Banks. 
4. Inflation has no significant negative effect on 
Return on Assets (ROA) of Islamic Commercial 
Banks in Indonesia. This means that if inflation rises 
the ROA of Islamic Commercial Banks does not 
experience significant changes (fixed) 
5. Operating Efficiency (BOPO), Financing to 
Deposit Ratio (FDR), Minimum Capital 
Requirement (KPMM), Inflation, together have a 
significant effect on Sharia Commercial Banks 
Return On Assets (ROA) in Indonesia 
6. NPF moderates significantly positive 
(strengthens) the influence of BOPO on ROA of 
Sharia Commercial Banks in Indonesia. This shows 
that the increase in problematic financing can 
increase operational costs so that the BOPO is 
getting bigger. The increase in BOPO due to the 
influence of the NPF led to a greater decline in 
Return on Assets (ROA) of Islamic Commercial 
Banks. Basically, the NPF provides a large 
contribution to the operational cost structure of 
Islamic Commercial Banks in Indonesia in the form 
of CKPN (Allowance for Impairment Losses) 
7. NPF moderates the insignificant positive effect of 
FDR on ROA of Islamic Commercial Banks in 
Indonesia. This shows that although the NPF has 
increased, it does not affect the FDR on ROA has not 
changed. 
8. The NPF does not moderate the influence of 
KPMM on ROA of Islamic Commercial Banks in 
Indonesia. This is because the results of the study 
found that KPMM had a not significant positive 
effect on ROA of Islamic Commercial Banks. So that 
testing the NPF moderate the influence of KPMM on 
ROA of Islamic Commercial Banks cannot be 
continued 

The findings and conclusions above were 
obtained by estimating parameters through the REM 
(Random Effect Model) approach to panel data re-
classification specifically using the General Least 
Square estimation method where the es-timination 
procedure is different from the OLS (Ordinary Least 
Square) estimation method. 

In this study there are several limitations, 
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namely the occurrence of a violation of the classic 
assumption test on the research results. The above 
mentioned violations have been carried out several 
stages of handling and settlement according to the 
available methods but have not found the results as 
expected 

Test results (t) the influence of BOPO on ROA 
of Islamic Commercial Banks showed a large 
coefficient approaching the value of 1 (equal to 
0.099) so that it was almost close to the relationship 
of identity variables that could cause a statistical 
concept bias. 

From the research findings above, it can be 
beneficial for several parties, namely: 

For Sharia Commercial Banks, it can be the basis 
and guideline in developing company business, 
especially how to increase profitability in this case 
Return On Assets (ROA) by conducting sound 
financing management so that NPF of Sharia 
Commercial Banks can be maintained properly. In 
addition, the Sharia Commercial Bank must always 
strive to improve efficiency by reducing BOPO so 
that ROA increases. 

Furthermore, the profitability of Islamic 
Commercial Banks can also be increased by 
expanding financing by applying prudential 
banking principles. With the increasing FDR, the 
ROA that is formed will also increase. 

For further researchers, it can be a material for 
further research, especially if the aim is to predict 
future conditions. So it must overcome and resolve 
the limitations and weaknesses of the research, 
namely the violation of this classic assumption test 
so that it can improve with better results. 
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