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ABSTRACT 
 
Objective: This study aims to analyze and examine the effect of Total Asset Turnover (TATO), Sales Growth, and Return on Assets (ROA) on stock prices of transportation subsector companies listed on the Indonesia Stock Exchange (IDX) during the 2020–2024 period. In addition, the study seeks to identify which variable has the most dominant influence on stock price movements, thereby providing insights for investors in evaluating the financial performance of transportation companies and its implications for investment decision-making in the capital market.

Research Design: This study employs a quantitative research design with an associative causal approach, aiming to explain the cause-and-effect relationships between independent variables (TATO, Sales Growth, and ROA) and the dependent variable (stock prices).

Methodology: The study uses secondary data in the form of audited annual financial reports and year-end closing stock prices of transportation subsector companies listed on the Indonesia Stock Exchange for the 2020–2024 period. The research sample consists of 27 companies, resulting in a total of 135 observations (27 companies × 5 years). The independent variables include Total Asset Turnover, Sales Growth, and Return on Assets, while the dependent variable is stock price. Data analysis was conducted using multiple linear regression with IBM SPSS Statistics. The analysis procedure includes classical assumption tests (normality, multicollinearity, heteroscedasticity, and autocorrelation), followed by regression analysis, partial testing (t-test), simultaneous testing (F-test), and coefficient of determination (R²) to evaluate the influence of the independent variables on stock prices.

Results: The results show that, partially, Total Asset Turnover has a positive and significant effect on stock prices (t = 5.076; sig. = 0.000 < 0.05). Sales Growth also has a positive and significant influence on stock prices (t = 2.160; sig. = 0.033 < 0.05), while Return on Assets exhibits a positive and significant effect as well (t = 4.699; sig. = 0.000 < 0.05). Simultaneously, the three variables significantly affect stock prices (F = 23.654; sig. = 0.000 < 0.05). The R² value of 0.351 indicates that the regression model explains 35.1% of the variation in stock prices.

Conclusion: The findings confirm that Total Asset Turnover, Sales Growth, and Return on Assets have positive and significant effects on stock prices of transportation subsector companies listed on the Indonesia Stock Exchange during the 2020–2024 period, both partially and simultaneously. These results imply that more efficient asset utilization, stronger sales growth, and higher profitability tend to be associated with higher stock prices. From a practical perspective, the study suggests that corporate management should focus on improving asset efficiency, sustaining revenue growth, and maintaining profitability to enhance firm value in the capital market. For investors, the results provide empirical evidence that these financial ratios can be used as important indicators in evaluating transportation sector stocks. The model demonstrates moderate explanatory power (35.1%), indicating that stock price movements are also influenced by other external factors beyond the scope of this study.
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1. INTRODUCTION
The transportation subsector plays an important role in the structure of the Indonesian economy because it supports mobility, interregional connectivity, and the smooth distribution of national logistics. Based on data from the Central Statistics Agency (BPS, 2024), the transportation and warehousing sector is included among business fields that make a significant contribution to Indonesia’s Gross Domestic Product (GDP), indicating that activities in this subsector are dynamically developing and strategically important for national economic growth. This contribution strengthens the position of the transportation subsector as a relevant sector to be analyzed in the capital market context, as the operational performance and profitability of transportation companies potentially serve as important signals for investors in the formation of stock prices on the Indonesia Stock Exchange (IDX).

Stock prices are a crucial indicator for investors because they reflect a company’s market value and serve as the primary basis for making investment decisions in the capital market. Stock price movements represent the market’s response to a company’s fundamentals, growth prospects, and investor confidence in its ability to generate future profits. Investors use stock prices as a benchmark to assess potential returns and risks, both in the short term through capital gains and in the long term as a reflection of firm value. Therefore, stock price information plays a strategic role in investment evaluation and portfolio strategy formulation.

Fig 1. Stock Price Development
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Source : BEI Secondary Data ( Processed by Researchers)

The graph shows a sharp increase in stock prices in 2021, indicating strong market optimism regarding the performance of transportation issuers during that period. This was followed by a significant decline in 2022, reflecting a market correction or adjustment in investor expectations. In 2023, stock prices experienced a moderate recovery, signaling an improvement in market confidence. However, in 2024, the trend weakened slightly, suggesting that the market continued to respond dynamically to changes in industry fundamentals and sentiment. Overall, the transportation subsector exhibits relatively high stock price volatility, reflecting investors’ sensitivity to changes in company performance and industry conditions.

Investors rely on financial statements as the primary source of information to evaluate firm performance and make investment decisions in the capital market. Financial ratios play an essential role as fundamental signals that help investors assess operational efficiency and profitability. Stock prices, in turn, represent the market value that fluctuates according to how investors interpret and respond to the fundamental information disclosed by companies.

One financial ratio that reflects asset utilization efficiency is Total Asset Turnover (TATO). This ratio indicates how effectively a company uses its assets to generate sales, where a higher value suggests optimal asset productivity. Asset efficiency is an important consideration for investors because it reflects operational effectiveness. Empirical studies on the IDX indicate that asset turnover-based activity ratios are positively associated with market responses, as reflected in stock price movements (Listiawati, Rolanda, & Karlina, 2024).

In addition to asset efficiency, Sales Growth is another fundamental indicator that attracts market attention. This ratio reflects the increase in revenue compared to the previous period and is commonly used to evaluate a company’s ability to maintain competitiveness and expand its operations. Firms with high sales growth are generally perceived as having strong earnings prospects. However, studies in the Indonesian capital market show that Sales Growth does not always have a significant partial effect on stock prices, even though it remains an important variable in regression models (Cahyo & Sutiman, 2025).

From the profitability perspective, Return on Assets (ROA) is a ratio that measures a company’s ability to convert managed assets into net income. A higher ROA indicates more effective management in generating profits from operational assets. Profitability is a critical signal for investors, as firms with strong profit-generating capabilities tend to receive positive market responses. Research conducted on IDX-listed companies demonstrates that ROA has a positive and significant effect on stock prices because it represents efficient and effective profit performance in the eyes of investors (Mardiana & Utiyati, 2020).

Although asset efficiency, sales growth, and profitability are widely used to explain stock price movements, empirical findings regarding their influence remain inconsistent. Several studies report that Total Asset Turnover has a positive effect on stock prices or stock returns, indicating that firms with more efficient asset utilization tend to receive stronger market responses (Patin et al., 2020). However, Akbar (2024) finds that TATO does not have a significant effect on stock returns, suggesting that asset utilization efficiency is not always strong enough to directly influence market value in certain contexts.

Similarly, prior research on the effect of Sales Growth on stock prices presents contradictory results. Yantri (2024) finds that Sales Growth significantly affects stock prices because revenue growth reflects improved operational activity and market expansion, which investors perceive as positive future prospects. In contrast, Prastiyati (2024) reports that Sales Growth does not significantly influence stock prices, as increased sales are not always accompanied by higher profitability or operational efficiency, leading investors to place greater emphasis on profitability indicators.

Inconsistencies are also found in studies examining the relationship between Return on Assets and stock prices. Richard (2024) shows that ROA significantly affects stock prices because it reflects a firm’s ability to optimize operational assets to generate profits, making it an important fundamental signal for the market. Conversely, Restuningsih and Hertina (2024) find that ROA does not have a significant effect on stock prices, suggesting that asset-based profitability is not always the main factor considered by investors, particularly when market conditions are influenced by other external variables.

Based on these mixed and inconclusive findings, there is a clear research gap regarding the integrated influence of asset efficiency, sales growth, and profitability on stock prices, especially in sectors characterized by high volatility such as transportation. Therefore, this study aims to: (1) analyze the effect of asset utilization efficiency proxied by Total Asset Turnover (TATO) on stock prices; (2) examine the effect of Sales Growth on stock prices as a signal of revenue growth performance; (3) analyze the effect of asset-based profitability measured by Return on Assets (ROA) on stock prices; and (4) test the simultaneous effect of TATO, Sales Growth, and ROA on stock prices to assess the explanatory power of the regression model in explaining stock price movements of transportation subsector companies listed on the Indonesia Stock Exchange.


2. MATERIALS AND METHODS

Study This adopt approach quantitative with numerical data processing For test hypothesis in a way objective and measurable . Research methods referring to Sugiyono (2023), where the research use multiple linear regression For test connection causal between variables SPSS- based approach This relevant Because study focus on measurement size influence ratio activity , growth revenue and profitability based asset to price shares , so that analysis can done in a way measurable using statistical models . Research methods referring to Sugiyono (2023), where the relationship causal intervariable tested use multiple linear regression SPSS based .

Object study This is variables ratio finances consisting of from Total Asset Turnover (TATO/TATO) as proxy efficiency utilization assets , Sales Growth as proxy growth income , and Return on Assets (ROA) as proxy profitability company . As for the variables dependent in study This is price shares , which are measured use price final closing price year Transportation Subsector companies listed on the Indonesia Stock Exchange for the 2020–2024 period .

Subject study This is Transportation Subsector companies registered and listed on the Indonesia Stock Exchange ( BEI ) during 2020–2024 period . Election subsector This based on characteristics the industry that has dependence big on management asset operations and growth income , so that relevant with variables analyzed​ in study This . The data used is secondary data in the form of report finance annual companies that have audited as well as price share closing end year ( closing price ), obtained through studies documentation from publication official BEI and each company's website .

Election sample done with purposive sampling technique, namely technique determination sample based on criteria certain relevant​ with objective research ( Sugiyono , 2023). Criteria sample includes : (1) Transportation Subsector companies must registered in a way consistent on the IDX in the 2020–2024 period , (2) has report finance annual complete audit​ during period observation .
Based on criteria said , sample research used​ totaling 27 companies , so that obtained a total of 135 observation data (27 companies × 5 years ). Total sample the assessed adequate For analyzed in a way statistics so that results study can generalized to the population .

Data collection was carried out through studies documentation and studies library . Documentation study done with method gather report finance annual company as source main research data . Literature study done For strengthen base theoretical study through review literature from books , journals and publications related academics​ with management inventory , effectiveness assets , performance finance , and value company . Second technique data collection​ give runway strong scientific​ in build research models and explain connection between the variables analyzed .

Data collected analyzed use device IBM SPSS Statistics software version 25. Stage beginning analysis done with statistics descriptive For describe data characteristics based on mean, standard value deviation , value maximum , and minimum. Next assumption testing was carried out classic which includes normality tests using One Sample Kolmogorov–Smirnov, multicollinearity test use tolerance value and Variance Inflation Factor (VIF), heteroscedasticity test using scatterplot and Glejser test with absolute residual, as well as autocorrelation test using Durbin–Watson and Runs Test. After the model meets the assumptions classic , done analysis multiple linear regression For test influence variables independent consisting of from Total Asset Turnover (TATO/TATO), Sales Growth, and Return on Assets (ROA) to variables dependent that is price shares ( closing price ).

Testing hypothesis partial done using t-test, testing simultaneous using the F test, and the strength of the model is tested use coefficient determination (R²), refers to the procedure analysis regression according to Sugiyono (2023). Through series analysis said , research This expected capable give proof empirical about influence efficiency utilization assets , growth sales and profitability company to movement price shares in Transportation Subsector companies listed on the Indonesia Stock Exchange . The research results are also expected can become base evaluation for investors in understand relevance fundamental indicators based on assets and income in formation mark shares in the Indonesian capital market.


3. RESULTS AND DISCUSSION
3.1 Results 


Hypothesis Testing In a way Partial (T-Test)
	Table 1. Coefficients a Result

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.
	Collinearity Statistics

	
	B
	Std. Error
	Beta
	
	
	Tolerance
	VIF

	1
	(Constant)
	4,434
	,130
	
	34,178
	,000
	
	

	
	X1 TATTOO
	,666
	,131
	,371
	5,076
	,000
	,927
	1,079

	
	X2 SGROWTH
	,142
	,066
	,156
	2,160
	,033
	,946
	1,057

	
	X3 ROA
	,743
	,158
	,336
	4,699
	,000
	,970
	1,031

	a. Dependent Variable: Y1 LOG H. SAHAM




Variable X1 TATO shows mark coefficient regression of 0.666 with t - value of 5,076 and the level significance of 0.000. Therefore mark significance the far below 0.05 , then can concluded that X1 TATO has influence positive and significant against Y1 LOG H. SHARES by partial . This is indicates that improvement activity rotation asset company in a way real capable push increase in logarithm price share .
The variable X2 SGROWTH has mark coefficient regression of 0.142 with t - value of 2,160 and the acquisition significance of 0.033. Considering mark significance of 0.033 more small from level real 0.05, then X2 GROWTH is proven influential positive and significant against Y1 LOG H. STOCK. Condition This reflect that growth sale company give impact real in increase mark logarithm price shares in the market.
Variable X3 ROA produces mark coefficient regression of 0.743 with t - value amounting to 4,699 and the number significance of 0.000. Because the value significance of 0.000 more small of 0.05, then X3 ROA is stated own influence positive and significant against Y1 LOG H. SHARES by independent . This is show that effectiveness company in produce profit from assets under management become factor important that in significant increase mark logarithm price share .


Hypothesis Testing In a way Simultaneous (F Test)
	Table 2. ANOVA a  Table

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	63,400
	3
	21,133
	23,654
	,000 b

	
	Residual
	117,042
	131
	,893
	
	

	
	Total
	180,442
	134
	
	
	

	a. Dependent Variable: Y1 LOG H. STOCK

	b. Predictors: (Constant), X3 ROA, X2 SGROWTH, X1 TATO




The F test is used For know whether there is influence in a way together from variables independent to variables dependent , where the condition significance must more small from 0.05. Test results show calculated F value amounting to 23,654 with number significance of 0.000. Therefore mark significance of 0.000 more small of 0.05, then the regression model This declared to have passed the F test, which means variables X1 TATO, X2 SGROWTH, and X3 ROA simultaneous influential significant to variable Y1 LOG H. SHARES.


Koefisien Determinasi (R2)
	Table 3. Model Summaryb Result

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate
	Durbin-Watson

	1
	,593a
	,351
	,337
	,9452243
	1,951

	a. Predictors: (Constant), X3 ROA, X2 SGROWTH, X1 TATO

	b. Dependent Variable: Y1 LOG H. SAHAM




Analysis coefficient determination used For measure how much big ability variables independent in explain variations in variables dependent . Based on results data processing , obtained The R Square value is 0.351, which indicates that variables X1 TATO, X2 SGROWTH, and X3 ROA are capable explain variation in the Y1 LOG H. SHARES variable is 35.1 percent . Meanwhile that , the rest from percentage the influenced by other factors outside variables used​ in the research model This .




a. 
3.2	Discussion

The significant effect of Total Asset Turnover (TATO) on stock prices indicates that asset utilization efficiency is a critical concern for investors in the transportation subsector. This finding can be explained by the capital-intensive nature of transportation businesses, which rely heavily on fixed assets such as fleets, infrastructure, and logistics facilities. In such sectors, inefficient asset utilization directly increases operational costs and reduces the firm’s ability to generate revenue optimally. From the perspective of signaling theory, a higher TATO serves as a credible signal that management is capable of deploying assets productively to generate sales, thereby reducing information asymmetry between managers and investors. As a result, the market responds positively to firms that demonstrate superior asset efficiency, which is reflected in higher stock prices. This interpretation supports the view that, in capital-intensive industries, asset effectiveness becomes a dominant factor shaping investor valuation decisions, consistent with empirical evidence reported by Azizah (2025).

The positive and significant influence of Sales Growth on stock prices suggests that revenue expansion remains an important indicator of future prospects in the transportation subsector. Sales growth reflects a firm’s ability to expand market reach, maintain demand, and adapt to changing economic conditions. According to growth opportunity theory, firms with strong sales growth are perceived as having better long-term earnings potential, which increases investor expectations of future cash flows. In the context of the transportation sector, rising sales may also signal recovery in mobility demand and logistics activity, strengthening investor confidence. However, the market does not merely respond to sales growth in isolation, but rather interprets it in conjunction with other financial fundamentals. This explains why sales growth becomes more meaningful when evaluated together with efficiency and profitability indicators. The findings reinforce prior evidence by Ansori (2022), while also highlighting that sales growth functions as a forward-looking signal that complements other financial ratios in stock price formation.

Return on Assets (ROA) shows a significant effect on stock prices, confirming the importance of asset-based profitability in shaping market valuation. ROA captures management’s ability to convert operational assets into net income, making it a key indicator of managerial effectiveness. From the standpoint of profitability signaling, firms with higher ROA convey stronger operational performance and superior resource management, which reduces investor uncertainty regarding future returns. In the transportation subsector, where asset maintenance and utilization costs are substantial, sustained profitability indicates that firms are not only generating revenue but also controlling costs efficiently. Consequently, the market rewards companies with higher ROA through increased stock prices. This finding aligns with valuation theory, which emphasizes profitability as a fundamental determinant of firm value, and is consistent with the results reported by Sanusi et al. (2022).

The simultaneous significance of TATO, Sales Growth, and ROA demonstrates that stock prices in the transportation subsector are influenced by a comprehensive assessment of firm fundamentals rather than by a single financial indicator. Investors in the capital market tend to evaluate companies holistically, considering the interaction between asset efficiency, growth capability, and profitability in forming expectations about future performance. This integrated effect supports the fundamental analysis framework, which posits that firm value is determined by the combined strength of operational efficiency, growth prospects, and profit generation. The results imply that improvements in one dimension alone may not be sufficient to enhance market valuation unless accompanied by consistent performance across other financial aspects. These findings are consistent with empirical evidence presented by Sumantri et al. (2022), which emphasizes the importance of combined financial ratios in explaining stock price movements on the Indonesia Stock Exchange.

From a managerial perspective, the results imply that transportation companies should prioritize integrated performance management strategies. Management is encouraged to optimize asset utilization, pursue sustainable revenue growth, and maintain consistent profitability to strengthen market confidence. For investors, the findings suggest that investment decisions in the transportation subsector should be based on a multidimensional evaluation of firm fundamentals rather than isolated financial ratios. Overall, this study contributes to the literature by providing a theoretically grounded explanation of how asset efficiency, growth, and profitability jointly influence stock prices in a capital-intensive and volatile sector.



4.	CONCLUSION

This study provides empirical evidence that asset utilization efficiency, sales growth, and asset-based profitability play a significant role in explaining stock price movements of transportation subsector companies listed on the Indonesia Stock Exchange. The findings demonstrate that stock prices are not shaped by a single financial indicator, but rather by an integrated assessment of firm fundamentals, particularly in capital-intensive sectors such as transportation. Among the examined variables, Total Asset Turnover and Return on Assets emerge as dominant drivers of market valuation, highlighting the importance of efficient asset management and sustained profitability in influencing investor perceptions.

From a theoretical perspective, this study contributes to the capital market and financial performance literature by addressing inconsistencies in prior empirical findings. By examining asset efficiency, growth, and profitability simultaneously within a unified framework, the results support signaling theory and fundamental valuation theory, which emphasize that financial ratios convey critical information that reduces information asymmetry between managers and investors. The findings confirm that in capital-intensive industries, efficiency in asset utilization and the ability to generate profits from those assets serve as strong signals that are rewarded by the market through higher stock prices.

Practically, the results carry important implications for corporate management and investors. For managers of transportation companies, the findings suggest that improving market value requires an integrated performance strategy that prioritizes efficient asset utilization, sustainable sales growth, and consistent profitability rather than focusing on a single financial metric. Strategic decisions related to asset investment, capacity utilization, and operational efficiency should therefore be aligned with profitability objectives to enhance firm value. For investors, the study highlights the importance of conducting comprehensive fundamental analysis when evaluating transportation stocks, as stock price movements are influenced by the combined performance of efficiency, growth, and profitability indicators.

Despite its contributions, this study has several limitations. First, the analysis is limited to transportation subsector companies listed on the Indonesia Stock Exchange over the 2020–2024 period, which may restrict the generalizability of the findings to other sectors or time periods. Second, the study focuses solely on internal financial ratios and does not incorporate external macroeconomic factors, such as interest rates, fuel prices, or regulatory changes, which may also influence stock prices.

Future research is therefore encouraged to extend the analysis by incorporating additional explanatory variables, including macroeconomic indicators and corporate governance factors, as well as by expanding the sample to other sectors or cross-country settings. Moreover, the use of alternative performance measures or dynamic panel models could provide deeper insights into the long-term relationship between firm fundamentals and stock price behavior.
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