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Abstract 

This study aims to analyze the effect of Working Capital Turnover (WCTO) as a proxy 

for working capital management and Operating Expense Ratio (OER) as a proxy for cost 

control on Operating Cash Flow (OCF) at PT Mitra Adiperkasa Tbk for the 2015–2024 period. 

This study employed a quantitative method with an associative approach. The research data 

consisted of the annual financial statements of PT Mitra Adiperkasa Tbk for the 2015–2024 

period using a saturated sampling technique. The data were processed using IBM SPSS 

Statistics Version 27 through descriptive statistical analysis, classical assumption tests, 

multiple linear regression analysis, partial tests (t-test), simultaneous test (F-test), and the 

coefficient of determination (R²). The t-test results showed that Working Capital Turnover 

had no significant effect on Operating Cash Flow, with a t-value of 1.034 and a significant 

value of 0.335 > 0.05. Operating Expense Ratio has a negative and significant effect on 

Operating Cash Flow, with a t-value of -3.923 and a significant value of 0.006 < 0.05. The F-

test results showed that Working Capital Turnover and Operating Expense Ratio 

simultaneously had a significant effect on Operating Cash Flow, with an F-value of 8.151 and 

a significant value of 0.015 < 0.05. 

The R Square value of 0.700 indicates that the two variables explain 70.0% of the variation 

in Operating Cash Flow, while the remaining 30.0% is influenced by other factors outside the 

scope of this study. 
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INTRODUCTION 

 In the face of increasingly competitive business conditions, every company is 

required to manage its resources effectively and efficiently to maintain business 

continuity. One indicator of successful financial management is the ability to generate 

adequate cash flow. Cash flow plays a crucial role because it is used to finance 

operational activities, meet short-term obligations, support investment activities, and 

serves as the basis for economic decision-making by management and external parties. 

Therefore, companies need to maintain stable cash flow so that operational activities can 

run sustainably. A company's ability to generate cash flow is inseparable from the 

effectiveness of working capital management and the efficiency of cost control. Good 

working capital management allows companies to optimally utilize current assets to 

support operational activities and increase cash turnover. Meanwhile, effective cost 

control can help companies reduce unnecessary operational expenses, thereby making 

resource use more efficient. Thus, working capital management and cost control are two 

factors suspected of playing a role in influencing a company's ability to generate cash 

flow.   

PT Mitra Adiperkasa Tbk (MAPI) is one of the largest retail companies in 

Indonesia, operating across various operational sectors in fashion, food and beverage, 

and lifestyle. The complexity of the company's operations requires effective working 

capital management and cost control to ensure optimal cash flow. Therefore, this 

company was selected as a research object to analyze the impact of working capital 

management and cost control on cash flow during the 2015–2024 period.   

 

Table 1.1Working Capital Management Proxied by Working Capital Turnover 

(WCTO) at PT Mitra Adiperkasa Tbk for the 2015–2024 Period 

Year  

Working 

Capital 

Turnover(Time)  

Information  

   

2015 5.33 Revolving working capital is relatively low. 

2016 5.81 
There was an increase compared to the 

previous year. 

2017 7.30 
The effectiveness of working capital 

management increases. 

2018 9.99 There was a significant increase. 

2019 8.68 There was a decline compared to 2018. 
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2020 18.10 Achieved the highest score during the study 

period. 

2021 11.87 
Experiencing a decline after a sharp increase 

in 2020. 

2022 8.49 Back down. 

2023 8.46 Relatively stable compared to the previous 

year. 

2024 7.77 Experiencing a decline again. 

 

 
Figure 1.1Working Capital Turnover (WCTO) Graph at PT Mitra Adiperkasa Tbk 

for the 2015–2024 Period 

Based on Table 1.1 and Figure 1.1, PT Mitra Adiperkasa Tbk's Working Capital 

Turnover (WCTO) during the 2015–2024 period shows fluctuating conditions. In 2015, 

the WCTO value was 5.33 times and increased to 5.81 times in 2016 and 7.30 times in 

2017. This increase indicates that the company is increasingly effective in utilizing 

working capital to generate sales. 

In 2018, the WCTO value increased again to 9.99 times. However, in 2019, it 

decreased to 8.68 times. The most significant increase occurred in 2020, when the 

WCTO value reached 18.10 times. This condition indicates that the company's working 

capital is turning over much faster than in previous years. However, after 2020, the WCTO 

value decreased again to 11.87 times in 2021, then to 8.49 times in 2022, 8.46 times in 

2023, and 7.77 times in 2024.   

The fluctuation in Working Capital Turnover shows that the effectiveness of PT 

Mitra Adiperkasa Tbk's working capital management has not been stable during the 

research period.   

Changes in the working capital turnover rate are suspected to affect the company's 

ability to generate cash flow from operational activities. Therefore, working capital 

management is an important factor to analyze its influence on the company's cash flow. 

In addition to working capital management, another factor suspected of influencing the 

company's cash flow is cost control. Cost control is a company's effort to manage and 
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monitor operational costs so that their use remains efficient without reducing the quality 

of operational activities. One indicator used to measure the level of cost control efficiency 

is the Operating Expense Ratio (OER). This ratio shows the proportion of operating 

expenses to net sales. A lower Operating Expense Ratio value indicates a company's 

greater efficiency in controlling operational costs. Conversely, a higher Operating 

Expense Ratio value indicates that the company's operating expenses are greater than 

the sales generated. Development of the Operating Expense Ratio of PT Mitra 

Adiperkasa Tbk during the period 2015–2024.   

 

Table 1.2Development of Cost Control Proxied by Operating Expense Ratio (OER) 

at PT Mitra Adiperkasa Tbk for the Period 2015–2024 

Year 

Operating 

Expense 

Ratio(OER) 

(%) 

Information 

2015 42.70 
The OER value is relatively high, indicating that 

operational costs are still large in relation to sales. 

2016 42.30 
There was a slight decrease compared to the 

previous year. 

2017 41.31 Continued decline so that cost efficiency began to 

improve. 

2018 39.88 
The decrease in OER indicates that cost control is 

increasingly effective. 

2019 38.58 OER decreased again so that cost efficiency 

increased. 

2020 42.01 
OER increased due to the increasing proportion of 

operating expenses to sales. 

2021 35.12 Experiencing a significant decline. 

2022 33.26 The lowest OER value during the research period. 

2023 34.51 
There was a slight increase compared to the 

previous year. 

2024 33.54 

There was a slight increase compared to 2023, but 

it still showed a relatively good level of operational 

cost efficiency because the OER value remained 

low compared to most of the study period. 
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Source: Data processed from the Annual Financial Report of PT Mitra Adiperkasa Tbk 

for 2015–2024. 

Figure 1.2Operating Expense Ratio (OER) Graph at PT Mitra Adiperkasa Tbk for 

the 2015–2024 Period 

Based on Table 1.2 and Figure 1.2, the Operating Expense Ratio (OER) of PT 

Mitra Adiperkasa Tbk during the 2015–2024 period shows a fluctuating condition with a 

downward trend. In 2015, the OER value was 42.70% and decreased slightly to 42.30% 

in 2016 and 41.31% in 2017. This decrease indicates that the company has begun to 

increase efficiency in controlling operational costs against generated sales.   

In 2018, the OER value decreased again to 39.88% and continued to decline to 

38.58% in 2019. However, in 2020, the OER value increased to 42.01%. This condition 

indicates that the proportion of operating expenses to sales increased, resulting in a 

decline in the company's operational cost efficiency. After that, the company was again 

able to improve its operational cost efficiency, as indicated by a decrease in the OER 

value to 35.12% in 2021 and reaching its lowest value of 33.26% in 2022. In 2023, the 

OER value increased slightly to 34.51%, then decreased again to 33.54% in 2024. The 

fluctuation in the Operating Expense Ratio indicates that the effectiveness of PT Mitra 

Adiperkasa Tbk's operational cost control has changed during the study period. In 

general, the downward trend in the OER value indicates that the company is increasingly 

efficient in controlling operational costs. This efficiency is thought to affect the company's 

ability to generate cash flow because more controlled operational costs can increase net 

cash obtained from operational activities. Therefore, Operating Expense Ratio is used as 

a proxy for cost control in this study.   

In addition to working capital management and cost control, a company's ability to 

generate cash flow is a critical aspect reflecting its financial condition. Cash flow indicates 

a company's ability to generate cash from operating activities, which is used to finance 

business activities, meet short-term obligations, and support investment and financing 
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activities. In this study, cash flow is proxied using Operating Cash Flow (OCF) because 

it reflects a company's ability to generate cash from core operating activities.   

 

Table 1.3Development of Operating Cash Flow of PT Mitra Adiperkasa Tbk during 

the period 2015–2024 

Year 

Operating Cash 

Flow 

(Million Rupiah) 

Information 

2015   255,096   
The lowest operating cash flow value 

during the study period.   

2016   1,228,389   
Experienced a significant increase 

compared to the previous year.   

2017   1,360,141   It has increased again.   

2018   1,583,681   
Continue to increase as operational 

activities improve.   

2019   2,372,842   Experienced a fairly high increase.   

2020   1,346,711   There was a decline compared to 2019.   

2021   3,034,919   
A significant increase after a decline in the 

previous year.   

2022   4,094,761   
Back on the rise and showing 

improvement in operating cash flow.   

2023   1,949,905   There was a decrease compared to 2022.   

2024   5,979,961   
Achieved the highest score during the 

study period.   

   

 
Figure 1.3Operating Cash Flow Graph of PT Mitra Adiperkasa Tbk for the period 

2015–2024 
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Based on Table 1.3 and Figure 1.3, the Operating Cash Flow (OCF) of PT Mitra 

Adiperkasa Tbk during the 2015–2024 period shows fluctuating conditions. In 2015, the 

Operating Cash Flow value was Rp255,096 million and increased to Rp1,228,389 million 

in 2016. This increase continued in 2017 to Rp1,360,141 million, then increased again to 

Rp1,583,681 million in 2018 and Rp2,372,842 million in 2019. This condition indicates 

that the company's ability to generate cash from operational activities has improved 

during this period.   

In 2020, Operating Cash Flow decreased to IDR 1,346,711 million. This decrease 

indicates a decrease in net cash generated from operating activities compared to the 

previous year. Subsequently, Operating Cash Flow increased significantly again to IDR 

3,034,919 million in 2021 and IDR 4,094,761 million in 2022. However, in 2023, it 

decreased to IDR 1,949,905 million before finally increasing sharply to IDR 5,979,961 

million in 2024, the highest value during the study period.   

The fluctuations in Operating Cash Flow indicate that PT Mitra Adiperkasa Tbk's 

ability to generate cash from operational activities has been unstable throughout the 

study period. These changes are thought to be influenced by the effectiveness of working 

capital management and the efficiency of operational cost control. Optimal working 

capital management can accelerate the company's cash turnover, while effective cost 

control can reduce operational expenses, potentially increasing cash generated from 

operational activities. Therefore, Operating Cash Flow is used as a proxy for cash flow in 

this study to analyze the effect of working capital management and cost control on the 

company's ability to generate cash flow.   

Based on the phenomena of working capital management, cost control, and cash 

flow at PT Mitra Adiperkasa Tbk for the period 2015–2024, it is apparent that all three 

variables fluctuate from year to year. This condition suggests a suspected relationship 

between the effectiveness of working capital management and the efficiency of cost 

control with the company's ability to generate cash flow. Therefore, further research is 

needed to analyze the effect of working capital management and cost control on cash 

flow at PT Mitra Adiperkasa Tbk for the period 2015–2024.   

The formulation of the research problem is: (1) Does working capital management 

proxied by Working Capital Turnover (WCTO) have an effect on operating cash flow at 

PT Mitra Adiperkasa Tbk for the period 2015–2024? (2) Does cost control proxied by 

Operating Expense Ratio (OER) have an effect on operating cash flow at PT Mitra 

Adiperkasa Tbk for the period 2015–2024? (3) Does working capital management proxied 

by Working Capital Turnover (WCTO) and cost control proxied by Operating Expense 

Ratio (OER) simultaneously have an effect on operating cash flow at PT Mitra Adiperkasa 

Tbk for the period 2015–2024? 
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The purpose of this study is to analyze and determine the effect of working capital 

management on cash flow, the effect of cost control on cash flow, and the effect of 

working capital management and cost control simultaneously on cash flow of PT Mitra 

Adiperkasa Tbk for the period 2015–2024. 

 

LITERATURE REVIEW   

According to Gitman (2018), Working Capital Turnover (WCTO) is an activity ratio 

used to measure the effectiveness of working capital utilization in generating sales. A 

higher Working Capital Turnover value indicates a more efficient company in utilizing 

working capital to support operational activities. In this study, working capital 

management is proxied using Working Capital Turnover (WCTO), namely WCTO = Net 

Sales / (Current Assets - Current Liabilities). 

Cost control is a systematic process for planning, monitoring, and controlling 

company expenditures to ensure they align with established budgets and objectives. 

According to Horngren, Datar, and Rajan (2015), the Operating Expense Ratio (OER) is 

a ratio used to measure the efficiency of operating costs relative to net sales. A lower 

Operating Expense Ratio indicates a more efficient company in controlling operating 

costs. In this study, OER = (Operating Expenses / Net Sales) × 100%. 

According to the Indonesian Institute of Accountants (2020) in PSAK No. 2, 

operating cash flow is the cash flow originating from a company's primary activities in 

generating revenue. In this study, the Operating Cash Flow value was obtained directly 

from PT Mitra Adiperkasa Tbk's cash flow statement published in its annual financial 

statements. Therefore, this study does not calculate Operating Cash Flow using a 

separate formula, but rather uses the operating cash flow value presented in the 

company's financial statements in accordance with PSAK No. 2. 

Working capital management is essentially a company's systematic effort to 

maintain a balance between current assets and current liabilities to ensure smooth 

operational activities. When working capital is well managed, reflected in optimal cash, 

receivables, and inventory turnover, the company is able to generate stronger operating 

cash flow. In this study, working capital management is measured using Working Capital 

Turnover (WCTO). 

Cost control begins with determining the costs that should be incurred through the 

budget, then comparing actual costs with predetermined costs. In this study, cost control 

is measured using the Operating Expense Ratio (OER). The higher the OER, the greater 

the proportion of expenses incurred to revenue, resulting in a decrease in cash remaining 

from operating activities. Therefore, the OER negatively impacts a company's operating 

cash flow. 
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Previous research used in this study includes Eric Tjandra (2021), who showed 

that working capital management and working capital policies have a positive effect on 

retail sector profitability; Kresnanda Ali and Asep Darmansyah (2025), who showed that 

the pandemic reduced MAPI's revenue and profitability, but the company recovered 

through cost efficiency and digitalization; Kusuma and Setiyani (2020) on operational cost 

efficiency and working capital turnover on operating cash flow; and Costa and Habib 

(2023) on cost stickiness and firm value. 

The research framework places Working Capital Turnover (X₁) and Operating 

Expense Ratio (X₂) as an independent variable that affects Operating Cash Flow (Y). 

Based on previous theories and research, the research hypothesis is: H1 working capital 

management proxied by WCTO has an effect on operating cash flow; H2 cost control 

proxied by OER has an effect on operating cash flow; and H3 WCTO and OER 

simultaneously have an effect on operating cash flow at PT Mitra Adiperkasa Tbk for the 

period 2015–2024. 

 

METHOD 

This study uses a causal research method with a quantitative approach according 

to Kerlinger (2018). The quantitative approach was chosen because the data analyzed is 

financial, numerical, and can be measured objectively. The data used is secondary data 

in the form of the officially published annual financial reports of PT Mitra Adiperkasa Tbk 

for the 2015–2024 period. 

The research was conducted at PT Mitra Adiperkasa Tbk (MAPI) through a 

documentation study. Secondary data, in the form of annual financial reports, was 

obtained from the official website of the Indonesia Stock Exchange (IDX) and the 

company's official website. The data analyzed covered the period 2015–2024, resulting 

in 10 observations. 

The first independent variable (X1) is working capital management measured 

using Working Capital Turnover (WCTO) with the formula WCTO = Net Sales / (Current 

Assets - Current Liabilities). The second independent variable (X2) is cost control 

measured using the Operating Expense Ratio (OER) with the formula OER = (Operating 

Expenses / Net Sales) × 100%. The dependent variable (Y) is cash flow measured using 

Operating Cash Flow (OCF) obtained directly from the cash flow statement. 

Given the limited population, this study employed census sampling, where the 

entire population was sampled. The sample consisted of MAPI's annual financial reports 

from 2015 to 2024, with a total of 10 observations per fiscal year. 

This study uses secondary data from the Annual Report of PT Mitra Adiperkasa 

Tbk for the 2015–2024 period. The data includes current assets, current liabilities, net 

sales, selling expenses, administrative expenses, and operating cash flow. To maintain 
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data consistency, all financial data is standardized into the same units for analysis 

purposes. 

Data processing used IBM SPSS Statistics Version 27. Analysis included 

descriptive statistics, classical assumption tests, multiple linear regression analysis, 

partial tests (t-test), simultaneous tests (F-test), and coefficient of determination (R²). 

Classical assumption tests consisted of normality, multicollinearity, heteroscedasticity, 

and autocorrelation tests. 

In this study, the Operating Cash Flow values had a fairly wide range and varied 

between periods, so data transformation was performed using the natural logarithm (Ln). 

Therefore, the dependent variable used in data processing using SPSS was Ln Operating 

Cash Flow (LN_OCF). 

 

RESULTS AND DISCUSSION 

PT Mitra Adiperkasa Tbk is one of the largest lifestyle retail companies in 

Indonesia, operating in the retail trade of various international brands in the fashion, 

sports, department store, food and beverage, and other lifestyle sectors. The company 

is listed on the Indonesia Stock Exchange with the stock code MAPI and is the object of 

this research because it has relevant financial performance developments for analysis, 

particularly working capital management, operational cost control, and cash flow. 

The research data consists of Working Capital Turnover (WCTO), Operating 

Expense Ratio (OER), and Operating Cash Flow (OCF) for the period 2015–2024. The 

main data used in the analysis are shown in the following table. 

Research Data of PT Mitra Adiperkasa Tbk for the Period 2015–2024 

YEAR WCTO OER (%) OCF (LN) 

2015 5.33 42.70 12.45 

2016 5.81 42.30 14.02 

2017 7.30 41.31 14.12 

2018 9.99 39.88 14.28 

2019 8.68 38.58 14.68 

2020 18.10 42.01 14.11 

2021 11.87 35.12 14.93 

2022 8.49 33.26 15.23 

2023 8.46 34.51 14.48 

2024 7.77 33.54 15.60 

Source: Data processed from the Annual Financial Report of PT Mitra Adiperkasa Tbk 

(2015–2024). 
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Table 4.4 shows that PT Mitra Adiperkasa Tbk's Working Capital Turnover 

(WCTO) fluctuated throughout the study period. In 2015, the WCTO was 5.33 times, 

increasing to 5.81 times in 2016. This increase continued until 2018, when it reached 

9.99 times. 

In 2019, the WCTO decreased to 8.68 times, then increased significantly in 2020 

to 18.10 times, the highest value during the study period. After that, the WCTO value 

decreased again to 11.87 times in 2021, 8.49 times in 2022, 8.46 times in 2023, and 7.77 

times in 2024. This fluctuation indicates that the company's level of effectiveness in 

utilizing working capital to generate sales changes from year to year.      

Meanwhile, Operating Cash Flow (OCF), the dependent variable, also changed 

during the study period. In this study, the OCF value used for analysis was transformed 

into its natural logarithm (LN_OCF). Based on Table 4.4, the LN_OCF value in 2015 was 

12.45, then increased to 14.02 in 2016 and 14.12 in 2017. This value increased again to 

14.28 in 2018 and 14.68 in 2019. 

In 2020, the LN_OCF value decreased to 14.11. After that, it increased again to 

14.93 in 2021 and 15.23 in 2022. However, in 2023, the value decreased to 14.48. 

Furthermore, in 2024, the LN_OCF value increased again to 15.60, which was the highest 

value during the study period. 

Based on the data, it can be seen that the Operating Cash Flow (OCF) of PT Mitra 

Adiperkasa Tbk fluctuated during the 2015–2024 period. This indicates that the 

company's ability to generate cash flow from operational activities changes from year to 

year. Furthermore, the data will be analyzed to determine the effect of Working Capital 

Turnover and Operating Expense Ratio on the Operating Cash Flow of PT Mitra 

Adiperkasa Tbk. Based on the overall data, it can be concluded that the three research 

variables show a fluctuating development pattern during the 2015–2024 period. These 

fluctuations indicate changes in the effectiveness of working capital management, 

operational cost efficiency, and the company's ability to generate operating cash flow. 

Therefore, further statistical analysis is needed to determine whether changes in Working 

Capital Turnover and Operating Expense Ratio have a partial or simultaneous effect on 

the Operating Cash Flow of PT Mitra Adiperkasa Tbk. Furthermore, the analysis will be 

carried out through descriptive statistics, classical assumption testing, and multiple linear 

regression analysis using the IBM SPSS version 27 application. 

    

Descriptive Analysis 

Statistical analysis is used to describe the variables in this study and can show the 

maximum value, minimum value, average value, and standard deviation of each variable. 

Table 1.2 Descriptive Statistics 
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The descriptive statistics results show that WCTO has a minimum value of 5.33, a 

maximum of 18.10, a mean of 9.18, and a standard deviation of 3.66. OER has a 

minimum value of 33.26, a maximum of 42.70, a mean of 38.32, and a standard deviation 

of 3.85. Meanwhile, LN_OCF has a minimum value of 12.45, a maximum of 15.60, a 

mean of 14.39, and a standard deviation of 0.86. The standard deviation value is smaller 

than the mean indicating that the three variables have a relatively stable data distribution. 

 

Classical Assumption Test Results 

1. Normality Test 

Table 1.3 Normality 

 
Based on the results of the normality test, the Shapiro-Wilk value was 0.906 with 

a significance value (Sig.) of 0.255. This significance value is greater than 0.05 (0.255 > 

0.05), thus indicating that the residual data is normally distributed.   

 

2. Autocorrelation Test Results 

Table 1.4 Autocorrelation Test 

 
The autocorrelation test results showed a Durbin-Watson value of 1.883. This 

value hovers around 2, indicating no correlation between the residuals from one period 
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and the residuals from the previous period. Therefore, the regression model in this study 

does not exhibit autocorrelation.    

 

3. Multicollinearity Test Results 

Table 1.5 Multicollinearity Test 

 
The Working Capital Turnover (WCTO) variable has a tolerance value of 1,000 

and a variance inflation factor (VIF) of 1,000. Furthermore, the Operating Expense Ratio 

(OER) variable also has a tolerance value of 1,000 and a variance inflation factor (VIF) 

of 1,000.    

These results indicate that all independent variables have a Tolerance value 

greater than 0.10 and a VIF value less than 10. Thus, there is no relationship or high 

correlation between the independent variables in the regression model. This condition 

indicates that the Working Capital Turnover and Operating Expense Ratio variables can 

be used simultaneously in the regression model without causing multicollinearity 

problems.    

  

4. Heterochasticity Test Results 

Figure 1.1 Heteroscedasticity Test 

 
  

The heteroscedasticity test results show that the residual points are randomly 

distributed above and below zero on the Y-axis. Furthermore, the distribution of the points 

does not form a specific pattern, such as a tapered, widened, or wavy pattern. This 

condition indicates that the residual variance is relatively constant at each predicted 

value.    
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Thus, the test results using the Scatterplot method show that the regression model 

does not experience symptoms of heteroscedasticity, so that the regression model fulfills 

one of the classical assumptions and is suitable for use in multiple linear regression 

analysis.    

 

Multiple Regression Analysis Results 

Multiple linear regression analysis is used to determine the direction of the 

relationship and the magnitude of the influence of the independent variables on the 

dependent variable. In this study, the independent variables consist of Working Capital 

Turnover (X₁) and Operating Expense Ratio (X₂), while the dependent variable is 

Operating Cash Flow which has been transformed into Natural Logarithm (LN_OCF) (Y). 

The multiple linear regression equation is obtained based on the Unstandardized 

Coefficients (B) value in the SPSS output. 

Table 1.6 Multiple Linear Regression Test 

 
Based on the results of the multiple linear regression test, the equation LN_OCF 

= 20.868 + 0.050(WCTO) − 0.181(OER) is obtained. The constant of 20.868 indicates 

that if WCTO and OER are zero, then LN_OCF is 20.868. The WCTO coefficient of 0.050 

indicates a positive relationship, meaning that every 1 unit increase in WCTO will 

increase LN_OCF by 0.050. Meanwhile, the OER coefficient of -0.181 indicates a 

negative relationship, meaning that every 1 unit increase in OER will decrease LN_OCF 

by 0.181. 
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Hypothesis Test Results 

1. T-Test Results (Partial) 

Table 1.7 T-Test (Partial) 

 
Based on the results of the t-test, WCTO obtained a calculated t-value of 1.034 

with a significance of 0.335 > 0.05, so that H₀accepted and Hₐ rejected. This means that 

WCTO does not have a significant effect on LN_OCF. Meanwhile, OER obtained a t-

value of -3.923 with a significance of 0.006 < 0.05, so Hₐ₀is rejected and Hₐ is accepted. 

This means that OER has a negative and significant effect on LN_OCF at PT Mitra 

Adiperkasa Tbk for the 2015–2024 period. 

 

2. F Test Results (Simultaneous) 

Table 1.8 F Test (Simultaneous) 

 
Based on the results of the F test, the calculated F value was 8.151 with a 

significance value of 0.015. Since the significance value of 0.015 < 0.05, then H₀rejected 

and Hₐ accepted. This indicates that Working Capital Turnover (WCTO) and Operating 

Expense Ratio (OER) simultaneously have a significant effect on Operating Cash Flow 

(LN_OCF) at PT Mitra Adiperkasa Tbk for the 2015–2024 period. Thus, both independent 

variables together are able to explain changes in LN_OCF and the regression model used 

is considered suitable for this study. 
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3. Results of the Determination Coefficient Test   

Table 1.9 Test of Determination Coefficient 

 
Based on the results of the determination coefficient analysis, the R Square (R²) 

value was obtained at 0.700 or 70.0%. This indicates that WCTO and OER are able to 

explain 70.0% of the variation in LN_OCF, while the remaining 30.0% is influenced by 

other factors outside the study, such as accounts receivable and inventory management, 

investment and financing activities, economic conditions, and management policies. In 

addition, the Adjusted R Square value of 0.614 or 61.4% indicates that after adjusting for 

the number of variables and samples, the model is able to explain 61.4% of the variation 

in LN_OCF. Thus, WCTO and OER have a fairly good ability to explain changes in 

LN_OCF at PT Mitra Adiperkasa Tbk for the period 2015–2024. 

 

CONCLUSION 

Based on the results of research on the Effect of Working Capital Management 

and Cost Control on Operating Cash Flow at PT Mitra Adiperkasa Tbk for the 2015–2024 

Period, it can be concluded that Working Capital Turnover has no significant effect on 

Operating Cash Flow with a significance value of 0.335> 0.05 so that the first hypothesis 

is rejected. Operating Expense Ratio has a negative and significant effect on Operating 

Cash Flow with a significance value of 0.006 <0.05 and a regression coefficient of -0.181 

so that the second hypothesis is accepted. Working Capital Turnover and Operating 

Expense Ratio simultaneously have a significant effect on Operating Cash Flow with a 

calculated F value of 8.151 and a significance of 0.015 <0.05 so that the third hypothesis 

is accepted. The R Square value of 0.700 indicates that both variables are able to explain 

70.0% of the variation in Operating Cash Flow, while the remaining 30.0% is influenced 

by other factors outside the research model. 

The research implications for PT Mitra Adiperkasa Tbk are the need to improve 

the efficiency of operational cost management by controlling selling expenses, 

administrative expenses, and other operational costs without compromising service 

quality. Although Working Capital Turnover does not have a significant partial effect, cash 

management, receivables, inventory, and short-term liabilities still need to be maintained 

to ensure operational activities run smoothly. 
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This study has limitations in that the research object only covers PT Mitra 

Adiperkasa Tbk, the research period 2015–2024 with 10 observations, two independent 

variables, and the use of one analytical approach. Future researchers are advised to 

expand the research object and period, add variables such as Cash Conversion Cycle, 

Current Ratio, Receivable Turnover, Inventory Turnover, sales growth, or other financial 

variables, and consider analytical methods that are appropriate to the characteristics of 

the data. 
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