
 

 

INTRODUCTION 

Telecommunications tower infrastructure occupies a capital-intensive segment of the digital 

economy in which network expansion depends on the continued availability and utilization of physical 

assets. The commercial transition toward advanced mobile networks places additional pressure on 

telecommunications operators to generate economic value from technological investment rather than 

assume that increasing connectivity demand necessarily produces higher financial returns (Whalley & 

Curwen, 2024). Financial-ratio research within the telecommunications industry has consequently 

positioned profitability as an integral component of corporate financial strategy and performance 

evaluation (Mubarok et al., 2024). For infrastructure providers, revenue expansion may coexist with 

changes in operating expenditure, depreciation, financing costs, and asset productivity, creating 

potential differences between accounting earnings and the efficiency of capital utilization. Efficiency-

oriented research on PT Dayamitra Telekomunikasi Tbk has similarly emphasized resource utilization 

as a relevant dimension of corporate performance assessment within the telecommunications 

infrastructure industry (Nandika et al., 2024). These characteristics establish a basis for examining 

whether the company's financial performance during 2021–2025 demonstrates consistent profitability 

across revenue, asset, and equity measures. 

Recent scholarship on telecommunications profitability has increasingly examined financial 

performance across different operating periods rather than relying exclusively on isolated annual 

earnings. Comparative analyses of profitability before, during, and after the COVID-19 pandemic 

demonstrate the relevance of temporal conditions when interpreting financial ratios within the 

telecommunications industry (Putri et al., 2025). Research integrating financial ratios with managerial 

behavior has also examined changes in telecommunications companies' financial performance across 

distinct economic periods, extending the analytical perspective beyond conventional accounting 

comparisons (Malino et al., 2025). Profitability-based financial assessments further establish the 

usefulness of examining the relationship between reported earnings and corporate financial 
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Abstract  
Profitability ratios indicate how effectively companies convert revenue and financial resources into 

earnings. This study analyzed the profitability of PT Dayamitra Telekomunikasi Tbk from 2021 to 

2025 using a quantitative descriptive design. Secondary data were obtained from published annual 

reports and financial statements for five consecutive fiscal years. Gross profit margin (GPM), 

operating profit margin (OPM), net profit margin (NPM), return on assets (ROA), and return on 

equity (ROE) were calculated and compared annually using reported year-end asset and equity 

balances. GPM increased from 46.9% in 2021 to 51.6% in 2024 before declining to 50.4% in 2025. 

OPM rose from 39.9% to 44.9% during 2021–2024, then decreased to 43.6% in 2025. NPM peaked 

at 23.2% in 2023 and declined to 22.2% in 2025 despite continued nominal net profit growth. ROA 

increased from 2.4% to approximately 3.6%, while ROE rose consistently from 4.1% to 6.4%. These 

results indicate improving earnings relative to assets and equity alongside weakening revenue-

based margins in the final reporting years. The contrasting movements underline the importance of 

assessing profitability through multiple indicators rather than relying exclusively on revenue or 

earnings. Management should examine cost developments and earnings retention. The descriptive 

single-company design limits causal interpretation and generalizability.  
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performance through measurable accounting indicators (Lestari et al., 2024). Methodological 

developments in financial-ratio analysis indicate that the construction and interpretation of accounting 

ratios require careful consideration of relationships among their underlying financial components 

(Linares-Mustarós et al., 2022). Gross profit margin (GPM), operating profit margin (OPM), and net 

profit margin (NPM) provide complementary information regarding profitability at successive stages 

of revenue and expense recognition. Return on assets (ROA) and return on equity (ROE) extend this 

assessment by evaluating earnings relative to total assets and shareholders' equity, allowing profitability 

to be examined through both operational margins and capital utilization. 

Despite these analytical developments, the available literature addresses different financial 

dimensions and observation periods without establishing a continuous profitability profile of PT 

Dayamitra Telekomunikasi Tbk covering 2021–2025. Previous company-specific research examined 

financial performance before and after the initial public offering during 2018–2023, emphasizing the 

assessment of corporate financial conditions surrounding a significant financing event (Astuti et al., 

2024). Another investigation evaluated the efficiency of PT Dayamitra Telekomunikasi Tbk through 

data envelopment analysis, providing an efficiency-oriented framework that differs from the 

interpretation of accounting-based profitability ratios over successive reporting periods (Nandika et al., 

2024). At the industry level, research examining debt-to-equity and debt-to-asset ratios has concentrated 

on the relationship between financing structure and profitability rather than the simultaneous 

development of multiple profitability indicators within an individual telecommunications infrastructure 

company (Raharja et al., 2025). Studies investigating profitability determinants across 

telecommunications companies have likewise emphasized explanatory factors and broader corporate 

observations, producing evidence that addresses a different analytical question from a firm-specific 

longitudinal assessment (Rizka et al., 2025). The resulting empirical gap concerns the absence, within 

the selected literature, of an integrated analysis of GPM, OPM, NPM, ROA, and ROE for PT Dayamitra 

Telekomunikasi Tbk throughout 2021–2025, particularly regarding possible differences between 

movements in revenue-based margins and returns generated from corporate assets and equity. 

The identified gap has practical implications because movements in profitability margins and 

capital-based returns may reflect different dimensions of financial performance within the same 

company. The financial figures considered in the present analysis indicate that PT Dayamitra 

Telekomunikasi Tbk recorded an NPM of 23.2% in 2023, followed by decreases to 22.6% in 2024 and 

22.2% in 2025, despite continued revenue growth. This pattern raises a specific analytical question 

concerning whether changes in operating profitability correspond to changes in returns generated from 

the company's assets and shareholders' equity. Financial-ratio research within the telecommunications 

industry provides a basis for examining profitability as an outcome associated with broader financial 

management and corporate strategy (Mubarok et al., 2024). Evidence addressing the relationship 

between financial leverage and profitability further illustrates the relevance of distinguishing operating 

earnings from financial outcomes influenced by corporate financing arrangements (Raharja et al., 

2025). Period-based investigations of telecommunications financial performance also demonstrate the 

analytical relevance of evaluating corporate financial conditions across successive reporting periods 

rather than interpreting financial results from a single observation (Malino et al., 2025). A differentiated 

interpretation of profitability indicators is consequently relevant to investors, management, and 

financial analysts because accounting earnings alone may not adequately represent the returns obtained 

from the financial resources committed to telecommunications operations (Lestari et al., 2024). 

The present research is positioned as a company-specific longitudinal profitability assessment 

that differs from broader sectoral examinations of financial determinants and efficiency-based corporate 

evaluations. Earlier research on PT Dayamitra Telekomunikasi Tbk concentrated on financial 

performance surrounding its initial public offering and covered the period ending in 2023, whereas the 

present analysis incorporates financial observations through 2025 to examine subsequent developments 

within a consistent five-year framework (Astuti et al., 2024). Unlike the efficiency assessment based on 

data envelopment analysis, the proposed investigation evaluates profitability through accounting 

indicators that distinguish gross earnings, operating earnings, net earnings, asset returns, and equity 

returns (Nandika et al., 2024). The simultaneous interpretation of these indicators is consistent with 

methodological discussions emphasizing that financial ratios represent different relationships among 

accounting components and should not automatically be treated as interchangeable measures of 

performance (Linares-Mustarós et al., 2022). The firm-specific temporal approach also differs from 
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telecommunications profitability research organized around comparisons between pandemic-related 

economic periods because it emphasizes changes within one infrastructure company across successive 

financial years (Putri et al., 2025). The proposed contribution lies in integrating five profitability 

indicators into a single longitudinal assessment capable of identifying the direction, consistency, and 

divergence of profitability movements, without claiming to establish causal relationships between 

financial structure, operational decisions, and corporate earnings. 

This research aims to analyze the profitability performance of PT Dayamitra Telekomunikasi 

Tbk during 2021–2025 through a comprehensive examination of five accounting-based profitability 

ratios. The assessment covers GPM, OPM, NPM, ROA, and ROE calculated from the company's 

financial statements for each observation year. The analysis identifies annual changes in these indicators 

and examines the consistency of profitability performance throughout the five-year period. Particular 

attention is directed toward differences between revenue-based profit margins and returns generated 

from corporate assets and shareholders' equity. The research also evaluates whether changes in reported 

revenue are accompanied by corresponding movements in profitability indicators, providing a 

differentiated description of the company's earnings performance. Its scientific contribution consists of 

extending the firm-specific empirical evidence on telecommunications infrastructure profitability 

through an integrated longitudinal analysis of financial ratios that represent distinct dimensions of 

corporate performance. Its practical contribution is to provide management, investors, and financial 

analysts with a structured basis for evaluating historical profitability, recognizing differences among 

financial indicators, and interpreting corporate performance within the limits of descriptive financial 

analysis. 

 

RESEARCH METHODS 

This study employed a quantitative descriptive design to examine the annual profitability of PT 

Dayamitra Telekomunikasi Tbk during 2021–2025, with the company serving as the unit of analysis 

and five fiscal years constituting successive observations. The application of financial ratios to evaluate 

corporate profitability is consistent with established approaches to assessing financial performance in 

the telecommunications industry (Mubarok et al., 2024). The annual observations were organized 

chronologically to facilitate descriptive comparisons across reporting periods, reflecting the temporal 

orientation of previous investigations into telecommunications financial performance (Malino et al., 

2025). Secondary financial data were collected through documentation of the company's published 

annual reports and financial statements covering the five-year observation period. The extracted 

accounting information comprised revenue, gross profit, operating profit, net profit after tax, total 

assets, and total equity, with each financial item recorded according to its respective reporting year. The 

use of published corporate financial statements as documentary evidence is consistent with previous 

research examining the financial performance of PT Dayamitra Telekomunikasi Tbk (Astuti et al., 

2024). 

Profitability was measured using five financial indicators: gross profit margin (GPM), operating 

profit margin (OPM), net profit margin (NPM), return on assets (ROA), and return on equity (ROE), 

which collectively capture distinct dimensions of corporate earnings performance (Lestari et al., 2024). 

Revenue-based profitability was calculated using GPM = (gross profit / revenue) × 100%, OPM = 

(operating profit / revenue) × 100%, and NPM = (net profit after tax / revenue) × 100%. Capital-based 

profitability was measured using ROA = (net profit after tax / total assets) × 100% and ROE = (net 

profit after tax / total equity) × 100%, with the denominators based on the reported annual amounts 

rather than average balances. Each profitability indicator was calculated for the five reporting years, 

tabulated chronologically, and compared across consecutive periods to identify annual increases, 

decreases, and differences in financial performance patterns (Putri et al., 2025). Consistent definitions 

of financial components and ratio calculations were maintained throughout the observation period to 

support comparability and reduce interpretive inconsistencies associated with accounting-ratio 

measurements (Linares-Mustarós et al., 2022). The analysis was restricted to descriptive comparisons 

of the calculated indicators without inferential hypothesis testing or causal estimation, ensuring that the 

interpretation remained confined to the observed financial performance of the company. 
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RESULTS AND DISCUSSION 

Gross and Operating Profitability Performance 

The profitability performance of PT Dayamitra Telekomunikasi Tbk during 2021–2025 was 

evaluated using Gross Profit Margin (GPM) and Operating Profit Margin (OPM) to examine the 

company's ability to generate earnings from its reported revenue (Lestari et al., 2024). GPM represents 

the proportion of revenue retained after deducting the cost of revenue, making it an important indicator 

of gross earnings performance (Alqurni & Nindiasari, 2022). OPM provides a broader measurement by 

incorporating operating expenses, allowing the assessment of profitability after the company's principal 

operating activities have been recognized (Anu et al., 2024). The application of these indicators enables 

comparisons between revenue growth and earnings retention across consecutive financial reporting 

periods (Mubarok et al., 2024). Differences between gross and operating margins may reveal variations 

in financial performance that cannot be adequately explained by revenue movements alone (Atul et al., 

2022). The analysis consequently emphasizes annual changes in reported financial ratios while avoiding 

causal interpretations beyond the available descriptive accounting evidence (Linares-Mustarós et al., 

2022). 

Gross profit increased from IDR 3,218,397 million in 2021 to IDR 3,654,068 million in 2022, 

accompanied by an increase in GPM from 46.9% to 47.3%, indicating a modest improvement in gross 

earnings retention (Astuti et al., 2024). The upward movement continued in 2023, when gross profit 

reached IDR 4,275,245 million and GPM increased to 49.2%, reflecting stronger gross earnings relative 

to the company's revenue (Setiawan, 2024). In 2024, GPM reached 51.6%, its highest recorded value 

during the observation period, alongside gross profit of IDR 4,801,056 million (Putri et al., 2025). These 

changes indicate that gross profit grew proportionally faster than revenue during the first four years, 

although the individual factors influencing this relationship were not separately examined (Malino et 

al., 2025). The progressive increase in GPM suggests an improving relationship between revenue 

generation and the direct costs recognized in the company's financial statements (Ismayani, 2025). 

Similar financial-ratio approaches have been applied to assess profitability developments among 

Indonesian telecommunications companies through comparisons of earnings and revenue indicators 

(Pratama et al., 2022). The observed movement provides a descriptive basis for assessing gross 

profitability without establishing whether operational efficiency, pricing adjustments, or other factors 

produced the improvement (Hardiana et al., 2025). 

The annual GPM pattern changed in 2025, when the ratio declined to 50.4% despite gross profit 

increasing slightly to IDR 4,806,129 million (Astuti et al., 2024). Revenue increased from IDR 

9,307,786 million in 2024 to IDR 9,534,083 million in 2025, exceeding the proportional increase 

recorded in gross profit (Mubarok et al., 2024). This divergence resulted in a 1.2-percentage-point 

reduction in GPM, indicating that the company retained a smaller proportion of revenue as gross 

earnings than in the previous year (Alqurni & Nindiasari, 2022). The decline represents a change in 

profitability performance rather than an absolute decrease in gross profit, since the reported gross 

earnings remained positive and increased marginally (Ismayani, 2025). Evaluating nominal earnings 

together with financial ratios is necessary because increases in reported profit do not automatically 

correspond to improvements in proportional profitability (Putri et al., 2025). Table 1 presents the 

reported gross profit, revenue, and calculated GPM values used to identify these annual movements 

(Lestari et al., 2024). 

 

Table 1. Gross Profit Margin of PT Dayamitra Telekomunikasi Tbk (IDR Million) 

 

Year Gross Profit Revenue GPM 

2021 3,218,397 6,869,569 46.9% 

2022 3,654,068 7,728,930 47.3% 

2023 4,275,245 8,683,800 49.2% 

2024 4,801,056 9,307,786 51.6% 

2025 4,806,129 9,534,083 50.4% 

 

Table 1 demonstrates that GPM increased for three consecutive annual comparisons before 

declining in the final observation year, indicating a change in the direction of gross profitability 

development (Putri et al., 2025). The largest annual improvement occurred between 2023 and 2024, 
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when the margin increased by 2.4 percentage points, exceeding the increases recorded in the preceding 

intervals (Lestari et al., 2024). Although GPM decreased in 2025, its value remained 3.5 percentage 

points above the 2021 level, demonstrating that the earlier gains were not completely reversed (Astuti 

et al., 2024). The changing relationship between gross profit and revenue indicates that profitability 

should be assessed through proportional earnings rather than relying exclusively on reported sales 

expansion (Atul et al., 2022). Financial performance assessments in the telecommunications sector 

require attention to changing cost structures because infrastructure-related expenditures may influence 

the relationship between revenue and earnings (Mubarok et al., 2024). Nevertheless, the available 

figures do not establish which specific cost components contributed to the margin reduction observed 

in 2025 (Linares-Mustarós et al., 2022). The GPM results consequently identify changes in gross 

earnings retention while leaving the underlying operational explanations outside the scope of the 

descriptive analysis (Hardiana et al., 2025). 

Operating profitability was subsequently assessed using OPM to determine the proportion of 

revenue retained as operating profit after recognizing the relevant operating expenses (Alqurni & 

Nindiasari, 2022). Operating profit increased from IDR 2,740,179 million in 2021 to IDR 3,153,337 

million in 2022, accompanied by an improvement in OPM from 39.9% to 40.8% (Anu et al., 2024). 

The ratio increased further to 42.4% in 2023, when operating profit reached IDR 3,677,590 million, 

indicating continued improvement in operating earnings relative to revenue (Setiawan, 2024). In 2024, 

operating profit rose to IDR 4,178,946 million, while OPM reached 44.9%, representing the highest 

operating margin during the five-year observation period (Malino et al., 2025). This progression 

indicates that the company generated an increasing proportion of operating earnings from reported 

revenue between 2021 and 2024 (Lestari et al., 2024). The simultaneous increases in GPM and OPM 

suggest broadly consistent improvements at the gross and operating profitability levels during these 

four reporting years (Pratama et al., 2022). Table 2 presents the annual operating profit, revenue, and 

calculated OPM values used to evaluate these changes (Mubarok et al., 2024). 

 

Table 2. Operating Profit Margin of PT Dayamitra Telekomunikasi Tbk (IDR Million) 

 

Year Operating Profit Revenue OPM 

2021 2,740,179 6,869,569 39.9% 

2022 3,153,337 7,728,930 40.8% 

2023 3,677,590 8,683,800 42.4% 

2024 4,178,946 9,307,786 44.9% 

2025 4,152,972 9,534,083 43.6% 

 

Table 2 indicates that OPM declined from 44.9% in 2024 to 43.6% in 2025, representing a 

reduction of 1.3 percentage points after three consecutive annual increases (Putri et al., 2025). Operating 

profit decreased from IDR 4,178,946 million to IDR 4,152,972 million, while revenue continued 

increasing during the same reporting interval (Astuti et al., 2024). This divergence indicates that 

additional revenue in 2025 was not accompanied by proportional growth in operating earnings, unlike 

the pattern observed during the preceding years (Malino et al., 2025). The reduction in OPM was 

slightly greater than the decline in GPM, suggesting that profitability weakened at both stages of the 

income statement (Alqurni & Nindiasari, 2022). However, the difference between these movements 

cannot independently establish whether changes in operating expenses were responsible for the 

observed deterioration (Linares-Mustarós et al., 2022). Research examining telecommunications 

financial performance emphasizes the relevance of evaluating multiple ratios because individual 

indicators capture different dimensions of corporate profitability (Hardiana et al., 2025). The 2025 

results indicate weaker operating earnings retention despite continued revenue expansion, although the 

operating margin remained above its initial 2021 level (Lestari et al., 2024). 

A comparison of GPM and OPM reveals that both indicators increased between 2021 and 2024 

before experiencing reductions in 2025, demonstrating similar directional movements across the 

observation period (Mubarok et al., 2024). GPM increased by 4.7 percentage points between 2021 and 

2024, while OPM increased by 5.0 percentage points during the corresponding interval (Astuti et al., 

2024). These improvements suggest that the proportion of revenue retained as gross and operating 

earnings increased simultaneously during the first four reporting years (Anu et al., 2024). The decline 
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in both margins during 2025 indicates a weakening of earnings retention at two related accounting levels 

rather than an isolated movement in one indicator (Ismayani, 2025). Nevertheless, the observed margins 

provide no direct evidence regarding changes in customer composition, infrastructure utilization, or 

individual operating expenses (Nandika et al., 2024). The descriptive findings support continued 

examination of revenue-related costs and operating expenditure components to understand the financial 

conditions associated with margin changes (Fitriyani & Kustanto, 2025). 

The observed profitability trajectory has implications for evaluating financial performance 

because sustained revenue growth was not accompanied by uninterrupted improvements in gross and 

operating margins (Putri et al., 2025). The stronger margins recorded in 2024 identify that year as the 

most favorable observation for gross and operating earnings retention within the examined period 

(Lestari et al., 2024). Conversely, the 2025 reductions suggest that subsequent revenue expansion 

coincided with less favorable proportional earnings performance, despite the persistence of positive 

operating profit (Setiawan, 2024). From a financial management standpoint, these differences provide 

a basis for examining how reported revenues correspond to the costs recognized at successive stages of 

the income statement (Atul et al., 2022). Comparisons involving telecommunications infrastructure 

companies also require consideration of capital intensity and the distinction between income-statement 

profitability and returns generated from invested resources (Nandika et al., 2024). Gross and operating 

margins should consequently be interpreted alongside net profitability and capital-based returns rather 

than treated as independent measures of corporate financial strength (Fitriyani & Kustanto, 2025). The 

subsequent assessment of NPM, ROA, and ROE can extend this interpretation while maintaining the 

descriptive boundaries established by the research methodology (Malino et al., 2025). 

 

Net Profitability and Earnings Retention 

 Net Profit Margin (NPM) measures the proportion of revenue retained as net profit after 

accounting for operating expenses, financing-related items, taxation, and other recognized income or 

expenses (Alqurni & Nindiasari, 2022). Unlike GPM and OPM, this indicator provides a more 

comprehensive representation of profitability because it incorporates financial components beyond the 

company's principal operating activities (Ismayani, 2025). The examination of NPM is particularly 

relevant for assessing whether revenue expansion is accompanied by proportional improvements in 

final earnings available to the company (Putriani et al., 2025). Financial performance assessments 

involving telecommunications companies require attention to net earnings because operational 

profitability does not necessarily produce equivalent changes in after-tax financial results (Nashia & 

Pratiwi, 2025). The annual NPM values of PT Dayamitra Telekomunikasi Tbk were calculated 

consistently using reported net profit and revenue for each financial year between 2021 and 2025 

(Linares-Mustarós et al., 2022). These calculations provide a descriptive basis for identifying changes 

in earnings retention without attributing the observed fluctuations to unexamined financial or 

operational determinants (Salsabila & Husnan, 2026). 

The company's net profit reached IDR 1,381,071 million in 2021, generating an NPM of 20.1% 

against reported revenue of IDR 6,869,569 million (Atul et al., 2022). In 2022, net profit increased to 

IDR 1,785,068 million, while revenue reached IDR 7,728,930 million, producing an improved NPM of 

23.1% (Lestari et al., 2024). The 3.0-percentage-point increase indicates that net earnings expanded 

more rapidly than revenue, reflecting stronger proportional earnings retention during the annual 

comparison (Ismayani, 2025). Net profit continued increasing in 2023 to IDR 2,010,328 million, 

accompanied by revenue of IDR 8,683,800 million and an NPM of 23.2% (Putri et al., 2025). Although 

nominal net profit increased substantially, the margin improved by only 0.1 percentage points, 

indicating a considerably smaller proportional gain than in 2022 (Mubarok et al., 2024). The difference 

illustrates that higher absolute earnings do not necessarily indicate an equivalent improvement in 

profitability when revenue expands at a comparable rate (Suardi et al., 2025). The 2023 NPM 

represented the highest recorded value during the five-year period, establishing an important reference 

for evaluating the subsequent changes in net profitability (Salsabila & Husnan, 2026). 

The upward movement in NPM ended in 2024, although net profit increased from IDR 2,010,328 

million to IDR 2,107,671 million during the reporting interval (Setiawan, 2024). Revenue expanded 

from IDR 8,683,800 million to IDR 9,307,786 million, while NPM declined from 23.2% to 22.6%, 

indicating slower proportional growth in net earnings (Alqurni & Nindiasari, 2022). A similar pattern 

occurred in 2025, when net profit increased to IDR 2,119,352 million and revenue reached IDR 
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9,534,083 million, accompanied by a further NPM reduction to 22.2% (Putriani et al., 2025). The 

continued increase in nominal earnings indicates that the declining margin did not represent an absolute 

reduction in the company's reported net profit (Shabrina & Yulianti, 2021). Between 2024 and 2025, 

net profit increased by IDR 11,681 million, while revenue increased by IDR 226,297 million, producing 

a weaker relationship between incremental revenue and incremental net earnings (Linares-Mustarós et 

al., 2022). The consecutive reductions in NPM during 2024 and 2025 consequently indicate declining 

proportional profitability rather than a deterioration into financial losses (Kartika et al., 2025). 

The different movements of NPM, GPM, and OPM provide additional information about the 

distribution of earnings across successive stages of the income statement (Hardiana et al., 2025). While 

GPM and OPM reached their highest values in 2024, NPM peaked one year earlier, indicating that 

improvements in gross and operating earnings were not accompanied by uninterrupted growth in net 

profitability (Lestari et al., 2024). This divergence demonstrates that favorable operating-margin 

developments can coexist with weaker after-tax earnings retention when financial components below 

operating profit exhibit different movements (Raharja et al., 2025). Nevertheless, the available 

descriptive data cannot establish the specific contributions of financing expenses, taxation, or other non-

operating items to the observed margin changes (Rizka et al., 2025). NPM was calculated by dividing 

annual net profit after tax by reported revenue and multiplying the resulting value by 100% to maintain 

consistency across observations (Atul et al., 2022). The application of an identical measurement 

procedure allows the annual results to be compared without introducing differences arising from 

alternative ratio definitions (Putri et al., 2024). Table 3 presents the financial values and calculated 

NPM percentages used to evaluate the development of net profitability throughout the observation 

period (Santi et al., 2024). 

 

Table 3. Net Profit Margin of PT Dayamitra Telekomunikasi Tbk (IDR Million) 

 

Year Net Profit Revenue NPM 

2021 1,381,071 6,869,569 20.1% 

2022 1,785,068 7,728,930 23.1% 

2023 2,010,328 8,683,800 23.2% 

2024 2,107,671 9,307,786 22.6% 

2025 2,119,352 9,534,083 22.2% 

 

Table 3 demonstrates that net profit increased continuously throughout 2021–2025, although 

the corresponding NPM values followed a different trajectory after reaching their highest level in 2023 

(Putriani et al., 2025). The margin declined by 0.6 percentage points in 2024 and another 0.4 percentage 

points in 2025, indicating a cumulative reduction of 1.0 percentage point from its recorded peak 

(Alqurni & Nindiasari, 2022). Despite these reductions, the 2025 NPM remained 2.1 percentage points 

above its 2021 level, suggesting that the earlier improvement in earnings retention was only partially 

reversed (Ismayani, 2025). The coexistence of growing nominal profit and declining proportional 

profitability indicates that earnings expansion should not be interpreted independently of the revenue 

required to generate those earnings (Akin et al., 2025). Changes in financial ratios may reflect 

movements in either the numerator or denominator, making the examination of both accounting 

components necessary for meaningful interpretation (Linares-Mustarós et al., 2022). These findings 

reinforce the distinction between absolute financial growth and the capacity to preserve net earnings 

relative to total revenue (Nashia & Pratiwi, 2025). 

The relationship between NPM and the previously examined gross and operating margins 

reveals differences in profitability development across the company's income statement (Lestari et al., 

2024). Between 2023 and 2024, GPM increased from 49.2% to 51.6% and OPM increased from 42.4% 

to 44.9%, while NPM declined from 23.2% to 22.6% (Putri et al., 2025). These opposing movements 

indicate that improvements in gross and operating earnings retention did not translate into a 

corresponding improvement in after-tax profitability during 2024 (Mubarok et al., 2024). The difference 

between OPM and NPM widened from 19.2 percentage points in 2023 to 22.3 percentage points in 

2024, suggesting a larger proportional separation between operating and net earnings (Linares-Mustarós 

et al., 2022). This widening identifies the financial components separating operating profit from net 

profit as relevant areas for further examination, particularly when assessing the relationship between 
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profitability and capital structure (Huwaidi et al., 2026). However, the available data do not establish 

whether financing costs, tax-related adjustments, or other recognized financial items were primarily 

responsible for the difference (Rizka et al., 2025). The combined interpretation of revenue-based 

profitability indicators consequently provides a more differentiated assessment than evaluations relying 

exclusively on individual margin values (Malino et al., 2025). 

The declining NPM observed during 2024 and 2025 presents an important consideration for 

financial management because revenue expansion was accompanied by progressively smaller 

proportional net earnings (Putriani et al., 2025). From an accounting perspective, the pattern identifies 

the need to examine financial components affecting the conversion of operating profit into net profit 

rather than concentrating exclusively on revenue performance (Santi et al., 2024). An increase in 

nominal profitability should also be distinguished from improvements in earnings retention, particularly 

when additional revenue generates relatively limited increases in reported net income (Shabrina & 

Yulianti, 2021). For investment-related assessments, NPM provides relevant information about 

corporate profitability but does not independently establish changes in market valuation or shareholder 

returns (Akin et al., 2025). Research addressing Indonesian telecommunications companies similarly 

places profitability indicators alongside other financial variables when examining corporate financial 

characteristics (Huwaidi et al., 2026). The observed margin changes should consequently be assessed 

together with the company's asset utilization and equity-based earnings performance to avoid 

conclusions based on revenue-related measures alone (Mustafa et al., 2026). 

The five-year NPM series indicates an initial period of strengthening earnings retention 

followed by two years of moderate margin deterioration despite continued growth in reported net profit 

(Putri et al., 2025). The highest NPM of 23.2% in 2023 contrasts with the highest gross and operating 

margins recorded in 2024, reflecting differences in the timing of profitability improvements across 

financial indicators (Lestari et al., 2024). Such differences demonstrate the importance of examining 

financial ratios according to their specific accounting components rather than treating all profitability 

measures as interchangeable (Linares-Mustarós et al., 2022). The analysis remains limited to five annual 

observations from one company and cannot determine whether the identified margin pattern represents 

a persistent financial tendency beyond the research period (Salsabila & Husnan, 2026). Its descriptive 

design also prevents conclusions concerning the statistical significance of annual changes or the causal 

influence of financing decisions and operational policies on profitability (Rizka et al., 2025). Further 

investigation using disaggregated expenses, financing information, and longer reporting periods would 

provide a stronger basis for explaining the observed differences between operating and net earnings 

(Raharja et al., 2025). Assessment of Return on Assets and Return on Equity offers an additional basis 

for examining whether the company's increasing net profit was accompanied by improvements in 

earnings generation relative to its reported assets and equity (Tutcu et al., 2024). 

 

Asset and Equity Returns: Financial Performance and Implications 

Return on Assets (ROA) measures the proportion of net profit generated relative to a company's 

total assets, providing an indicator of earnings performance associated with its reported asset base 

(Nandika et al., 2024). Return on Equity (ROE) evaluates net profit relative to shareholders' equity, 

allowing an assessment of earnings generation from the capital recorded as equity (Kroy & Desmiza, 

2025). Both indicators complement revenue-based profitability ratios by examining financial returns in 

relation to balance sheet components rather than revenue alone (Tutcu et al., 2024). For 

telecommunications infrastructure companies, these measurements are relevant because substantial 

investments in physical assets may influence the relationship between reported earnings and invested 

resources (Mubarok et al., 2024). The calculations employed annual net profit, total assets, and total 

equity as reported in the company's financial statements for each observation year (Linares-Mustarós et 

al., 2022). Comparing these indicators across 2021–2025 provides a descriptive assessment of asset-

based and equity-based profitability without estimating the causal effects of investment or financing 

decisions (Lestari et al., 2024). 

The company's ROA increased from 2.4% in 2021 to 3.2% in 2022, indicating an improvement 

in net earnings relative to the reported asset base (Astuti et al., 2024). During this interval, net profit 

increased from IDR 1,381,071 million to IDR 1,785,068 million, while total assets decreased from IDR 

57,728,318 million to IDR 56,071,558 million (Nandika et al., 2024). The combined movement of 

higher earnings and lower reported assets contributed mathematically to the increase in the calculated 
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return (Atul et al., 2022). In 2023, ROA increased to 3.5%, accompanied by net profit of IDR 2,010,328 

million and total assets of IDR 57,278,715 million (Malino et al., 2025). The ratio increased further to 

3.6% in 2024, when net profit reached IDR 2,107,671 million against total assets of IDR 58,139,702 

million (Salsabila & Husnan, 2026). In 2025, ROA remained at 3.6% after rounding, despite further 

increases in net profit and reported total assets (Putri et al., 2025). Table 4 presents the annual financial 

components and calculated ROA values used to examine these developments (Tutcu et al., 2024). 

 

Table 4. Return on Assets of PT Dayamitra Telekomunikasi Tbk (IDR Million) 

 

Year Net Profit Total Assets ROA 

2021 1,381,071 57,728,318 2.4% 

2022 1,785,068 56,071,558 3.2% 

2023 2,010,328 57,278,715 3.5% 

2024 2,107,671 58,139,702 3.6% 

2025 2,119,352 58,350,129 3.6% 

 

Table 4 indicates that ROA increased by 1.2 percentage points between 2021 and 2025, 

although the magnitude of annual improvement became smaller toward the end of the observation 

period (Lestari et al., 2024). Net profit increased continuously across the five years, whereas total assets 

initially declined in 2022 before increasing during the following reporting periods (Astuti et al., 2024). 

The resulting pattern indicates stronger earnings generation relative to reported assets, particularly 

during the earlier annual comparisons (Nandika et al., 2024). However, the unchanged rounded ROA 

in 2024 and 2025 suggests that additional earnings were accompanied by asset-base movements that 

produced only a limited change in the calculated return (Tutcu et al., 2024). The use of year-end asset 

balances rather than average annual assets also requires consideration when interpreting financial ratios 

across reporting periods (Linares-Mustarós et al., 2022). The available results do not independently 

establish whether the observed improvement originated from infrastructure utilization, asset 

restructuring, or changes in operational productivity (Hardiana et al., 2025). 

The development of ROA differed from the movement of revenue-based profitability indicators 

during the final two years of observation (Alqurni & Nindiasari, 2022). NPM declined from 23.2% in 

2023 to 22.6% in 2024 and 22.2% in 2025, while ROA increased to 3.6% and subsequently remained 

unchanged after rounding (Ismayani, 2025). This divergence indicates that declining earnings retention 

relative to revenue did not produce a corresponding reduction in the reported asset-based return 

(Putriani et al., 2025). The distinction is relevant because ROA depends on both net profit and the asset 

denominator, whereas NPM evaluates net earnings exclusively against revenue (Atul et al., 2022). A 

higher or stable ROA consequently cannot be interpreted as direct evidence that revenue-related cost 

pressures have disappeared (Kroy & Desmiza, 2025). The assessment of capital-based profitability also 

requires consideration of ROE, which measures earnings relative to equity rather than the company's 

complete asset base (Mustafa et al., 2026). Examining both indicators provides a more differentiated 

interpretation of financial returns across the company's reported capital components (Huwaidi et al., 

2026). 

ROE increased from 4.1% in 2021 to 5.3% in 2022, reflecting a higher proportion of net 

earnings relative to reported total equity (Shabrina & Yulianti, 2021). The improvement continued in 

2023, when ROE reached 5.9%, accompanied by net profit of IDR 2,010,328 million and total equity 

of IDR 34,118,352 million (Putri et al., 2025). In 2024, ROE increased to 6.3%, while total equity 

decreased to IDR 33,386,694 million despite continued growth in net profit (Raharja et al., 2025). The 

ratio reached 6.4% in 2025, when net profit increased to IDR 2,119,352 million and total equity declined 

slightly to IDR 33,351,201 million (Mustafa et al., 2026). These movements indicate that higher net 

earnings and changes in the equity denominator were associated with the progressive increase in the 

calculated return (Kroy & Desmiza, 2025). Table 5 presents the annual financial components used to 

calculate ROE throughout the five-year reporting period (Tutcu et al., 2024). 
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Table 5. Return on Equity of PT Dayamitra Telekomunikasi Tbk (IDR Million) 

 

Year Net Profit (IDR million) Total Equity (IDR million) ROE (%) 

2021 1,381,071 33,645,609 4.1 

2022 1,785,068 33,807,433 5.3 

2023 2,010,328 34,118,352 5.9 

2024 2,107,671 33,386,694 6.3 

2025 2,119,352 33,351,201 6.4 

 

Table 5 demonstrates that ROE increased in every reporting year, unlike GPM, OPM, and NPM, 

which experienced reductions during the later observation periods (Lestari et al., 2024). The increase 

from 4.1% in 2021 to 6.4% in 2025 represents a cumulative improvement of 2.3 percentage points in 

earnings relative to reported equity (Mustafa et al., 2026). During the same interval, net profit increased 

from IDR 1,381,071 million to IDR 2,119,352 million, while total equity decreased moderately from 

IDR 33,645,609 million to IDR 33,351,201 million (Astuti et al., 2024). The smaller equity denominator 

in 2025 contributed to the higher calculated ratio, making it necessary to distinguish increased earnings 

from changes in the underlying capital base (Raharja et al., 2025). Although ROE increased, the 

relatively limited improvement from 6.3% to 6.4% between 2024 and 2025 indicates a slower 

proportional increase than in the earlier years (Kroy & Desmiza, 2025). The findings support an 

interpretation of improving accounting returns on reported equity without independently establishing 

increases in shareholder wealth or market valuation (Akin et al., 2025). Differences between ROA and 

ROE also indicate the importance of considering asset and equity structures when evaluating financial 

performance in telecommunications companies (Huwaidi et al., 2026). 

Comparison of the five profitability indicators reveals different trajectories in earnings retention 

and capital-based returns during the 2021–2025 observation period (Mubarok et al., 2024). GPM and 

OPM reached their highest values in 2024 before declining in 2025, while NPM recorded its maximum 

value in 2023 and subsequently decreased (Putri et al., 2025). Conversely, ROA increased until 2024 

and remained stable after rounding in 2025, whereas ROE continued increasing throughout the five 

reporting years (Tutcu et al., 2024). These differences indicate that revenue-based profitability and 

capital-based returns should not be treated as interchangeable indicators of corporate financial 

performance (Linares-Mustarós et al., 2022). Research concerning telecommunications investment and 

5G value creation also highlights the relevance of broader industry conditions when considering the 

relationship between infrastructure investment and financial outcomes (Whalley & Curwen, 2024). 

Questions concerning value creation and the competitive relationship between telecommunications 

operators and major technology companies extend beyond the accounting indicators measured in the 

present research (Samaké, 2026). 

The observed results provide relevant information for financial management because declining 

revenue-based margins in 2025 occurred alongside relatively stable asset returns and a further 

improvement in equity returns (Fitriyani & Kustanto, 2025). Financial evaluations should distinguish 

these accounting developments rather than interpreting increasing net profit as sufficient evidence of 

uninterrupted improvements across every profitability indicator (Akin et al., 2025). However, the 

investigation was restricted to one company and five annual observations, limiting the extent to which 

the identified patterns can be generalized to other telecommunications infrastructure providers 

(Salsabila & Husnan, 2026). The calculations also used reported year-end assets and equity instead of 

average balances, which may influence comparisons when financial positions change during the 

reporting year (Linares-Mustarós et al., 2022). The descriptive approach did not estimate the individual 

contributions of operating expenses, financing costs, asset composition, or capital structure to the 

observed changes in profitability (Rizka et al., 2025). Subsequent investigations could incorporate 

longer observation periods, comparable infrastructure companies, and disaggregated financial 

information to examine the accounting relationships underlying these movements (Hardiana et al., 

2025). The findings establish that PT Dayamitra Telekomunikasi Tbk experienced improving capital-

based returns during 2021–2025, accompanied by weaker revenue-based margins toward the end of the 

period (Nandika et al., 2024). 
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CONCLUSION 

The profitability analysis of PT Dayamitra Telekomunikasi Tbk during 2021–2025 revealed 

improvements in earnings generation, although revenue-based profitability indicators weakened toward 

the end of the observation period. Gross Profit Margin increased from 46.9% in 2021 to 51.6% in 2024 

before declining to 50.4% in 2025, indicating a reduction in gross earnings retention during the final 

year. Operating Profit Margin exhibited a similar pattern, rising from 39.9% to 44.9% before decreasing 

to 43.6% in 2025. Net Profit Margin reached its highest value of 23.2% in 2023 and subsequently 

declined to 22.2% in 2025, despite continued growth in nominal net profit. Return on Assets increased 

from 2.4% in 2021 to 3.6% in 2024 and remained at approximately 3.6% in 2025. Return on Equity 

demonstrated a consistent upward trajectory, increasing from 4.1% to 6.4% throughout the five-year 

period. These findings indicate that improving earnings relative to assets and equity coexisted with 

declining profitability relative to revenue, particularly during the final reporting years. 

The differences among profitability indicators demonstrate the importance of evaluating financial 

performance through both income-statement margins and capital-based returns. The declining gross, 

operating, and net profit margins in 2025 indicate the need for closer examination of revenue-related 

costs, operating expenditures, and financial components affecting net earnings. Management should 

prioritize monitoring earnings retention while maintaining the productive utilization of 

telecommunications infrastructure assets and the reported equity base. For investors, the simultaneous 

improvement in capital-based returns and deterioration in revenue-based margins provides a more 

differentiated basis for evaluating the company's financial condition. The findings are limited to five 

annual observations from a single company and rely on descriptive financial-ratio comparisons without 

inferential testing or causal estimation. The use of year-end asset and equity balances further limits the 

interpretation of capital-based profitability, particularly when financial positions change within 

reporting periods. Future research should incorporate longer observation periods, comparative analyses 

of telecommunications infrastructure companies, and more detailed financial components to explain the 

factors associated with profitability changes.  
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