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[bookmark: _Toc226146228]ABSTRACT
Muhammad Hasin, The Effect of Capital Intensity, Profitability, and Leverage on Tax Aggressiveness with Firm Size as a Moderating Variable. Supervised by Mrs. Nurita Affan. This study aims to examine and analyze the influence of Capital Intensity, Profitability, and Leverage on Tax Aggressiveness with Firm Size as a moderating variable. This study uses quantitative research, with a population of property and real estate companies listed on the Indonesia Stock Exchange (IDX) during the observation period from 2020 to 2024. The sampling technique used in this study was purposive sampling, and 20 companies were obtained as research samples. The data used were secondary data, and hypothesis testing was performed using moderation regression analysis with SPSS 27. The results of this study indicate that capital intensity does not affect tax aggressiveness, profitability has a positive and significant effect on tax aggressiveness, leverage has a negative and significant effect on tax aggressiveness, firm size strengthens the effect of capital intensity on tax aggressiveness, firm size weakens the positive effect of profitability on tax aggressiveness, and firm size is not capable of moderating the effect of leverage on tax aggressiveness.
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[bookmark: _Toc226146235]CHAPTER I
INTRODUCTION
1.1 [bookmark: _Toc226146236]Background
Indonesia is one of the countries with the largest populations in the world. The country also possesses an abundance of resource potential and a strategically advantageous geographic location along major international trading route. This situation has encouraged increasingly competitive business conditions, especially among the large-scale firms listed on the Indonesia Stock Exchange (IDX) (Yuliana & Wahyudi, 2018). Increased growth in the number of enterprises in Indonesia not only improves the dynamics of the national economy but also makes a significant contribution to state revenue, particularly through taxation.
contributions from the business sector, particularly through the taxation sector, are one of the most important and potential sources of state revenue in supporting the State Budget (APBN)  (Lemmuel et al., 2022). These trends can be seen in the state budget data from the Ministry of Finance, compiled from 2020 through 2024, as follows.
[bookmark: _Toc214261869][bookmark: _Toc214315166][bookmark: _Toc214315444][bookmark: _Toc214387576][bookmark: _Toc225464348]Table 1. 1 Targets and Realization of Tax Revenue
(In billion rupiah)
	Years
	Target
	Realization
	Results (%)

	2020
	1.404.507,50
	1.285.136,30
	91,5

	2021
	1.444.541,60
	1.547.841,10
	107,15

	2022
	1.783.988,00
	2.034.552,40
	114,05

	2023
	2.021.223,70
	2.154.208,20
	106,58

	2024
	2.218.401,10
	2.232.666,00
	100,64


Source: Minister of Finance, 2025
According to the data shown in the table above, the contribution of the taxation sector to the state budget has shown a positive and consistent trend over the past five years. Although it fell to 91.5% in 2020 due to global challenges, tax revenue has consistently exceeded targets from 2021 to 2024, further strengthening the role of taxes as one of the major sources of government revenue.
According to Law No. 16 of 2009 on General Provisions and Procedures for Taxation, Taxes are defined as mandatory contributions paid by individuals and entities to the state. This obligation is compulsory because it is regulated by law, without providing direct compensation to the payer, but the collected revenue is used by the state to fund public services and achieve the greater prosperity of the people.
The compulsory nature of taxes and the lack of immediate benefits from paying them shapes the business perspective on this obligation. Firms see taxes as a burden that reduces their profits. This means that paying taxes not only reduces net income but also decreases the cash flow available to the firm (Mustika, 2017). These conditions have encouraged many firms to actively explore and implement various strategies to minimize their tax burden. These minimization efforts can be achieved through legitimate tax planning, but they may also develop into tax aggressiveness if the arrangements made are close to the limits of reasonableness and legality (Yuliana & Wahyudi, 2018).
Frank et al. (2009) defines tax aggressiveness as a firm’s efforts to minimize tax liabilities through various tax planning schemes, from legally permissible methods (tax avoidance) to illegal ones (tax evasion). According to Pohan (2013), tax aggressiveness refers to taxpayers' efforts to legally and safely avoid paying taxes by exploiting loopholes (grey areas) in the law, while not violating tax regulations.
Tax aggressiveness can be found in various sectors, including the property and real estate sector. This sector is one of the main driving forces of the Indonesian economy and plays a strategic role in providing residential housing and encouraging the development of secondary infrastructure. The high demand for residential housing, commercial buildings, and property developments ensures that the activities of firms in this sector have a significant impact on the national economy. The property and real estate firm commonly requires huge capital investments, characterized by high project values, significant total assets, and substantial capital intensity. Operational scale and the amount of investment result in a high volume of financial transactions in this sector, potentially providing opportunities for tax aggressiveness.
One of the phenomena of taxation aggressiveness in Indonesia is evident in the practices carried out by PT. PUI under the leadership of SS as President Director, who is suspected of having collected a 10% VAT from buyers on the sale of thirteen property units beginning in 2017, but never remitting those collections to the state. According to an official statement by the Head of the East Java I Regional Office of the Directorate General of Taxes (DJP), Sigit Danang Joyo, the data in DJP's Information System proves that the firm's VAT Periodic Tax Return (SPT) for these transactions was reported as nil, meaning no VAT was remitted even though the company had collected it from consumers. This alleged negligence by SS resulted in a loss to state revenue totaling Rp1.765 billion, consisting of Rp465 million in principal tax and Rp1.3 billion in penalties (Detikjatim, 2024).
One of the factors which can influence tax aggressiveness is capital intensity. Capital intensity is the percentage of each type of capital a firm uses to determine its financial policy regarding the mix of debt and equity that maximizes firm value. The higher a firm’s capital intensity, the greater its impact on tax aggressiveness, due to the increased depreciation expense on fixed assets, which leads to reduced firm profits and consequently results in a decrease in the firm’s tax liability (Asianingrum & Nursyirwan, 2024). Research conducted by Kurniawan & Ardini (2024) and Laksmi et al., (2024) shows that capital intensity has a positive effect on tax aggressiveness, indicated that firms with high capital intensity tend to implement more aggressive tax planning strategies to maximize tax savings, although they potentially face the risk of regulatory violations.  However, different results were found by Awaliyah et al., (2021) which stated that capital intensity has a negative effect on tax aggressiveness.
Another factor influencing tax aggressiveness is profitability. Profitability is a ratio that measures a firm’s ability to generate profits by utilizing all of its resources. This ratio reflects the effectiveness of management’s performance in managing the firm’s operations, as demonstrated by the amount of profit gained from sales and investment activities (Soumokil & Yanti, 2024). Research conducted by Soumokil & Yanti (2024) and Laksmi et al. (2024) shows that profitability has a positive effect on tax aggressiveness, indicating that the higher a firm’s profitability, the higher its tax burden. Consequently, firms may engage in tax aggressiveness to minimize their tax liability. However, different results were found by Haloho & Saragih (2023) and Anjani et al. (2025) which stated that profitability has a negative effect on tax aggressiveness.
The next factor influencing tax aggressiveness is leverage. Leverage represents a firm’s debt financing policy, indicating the proportion of debt to equity in the firm’s capital structure. A high level of leverage can actually reduce a firm’s tendency to engage in tax aggressiveness. This is because the interest expense on debt provides a legal tax deduction through deductible tax mechanisms, so the firm no need to take risks by implementing aggressiveness tax strategies (Madyastuti, 2022). Research conducted by Laksmi et al. (2024) shows that leverage has a negative effect on tax aggressiveness. Indicates that the higher a firm’s debt, the lower its tendency to engage in tax aggressiveness. This occurs because high interest expenses effectively reduce taxable income, thus reducing the firm’s incentives to take risks through more aggressive tax planning strategies. However, different results were found by Haloho & Saragih (2023) which stated that leverage has a positive effect on tax aggressiveness.
Firm size is presumed to moderate the relationship between financial factors and tax aggressiveness. Larger firms tend to have more resources available for performing complex tax planning, including exploiting regulatory loopholes and employing tax experts. However, at the same time, large firms also tend to face stricter monitoring from regulators, investors, and the public, which may limit the scope for tax aggressiveness. This is aligned with research conducted by Lailiyah et al. (2024) which stated that firm size can strengthen or weaken the relationship between capital intensity, profitability, and leverage on tax aggressiveness.
The role of firm size as a moderating variable in the relation between capital intensity, profitability, and leverage on tax aggressiveness is still not widely explored in previous studies, which presents a relevant research gap to be further investigated. This study was conducted on firms in the property and real estate sector listed on the Indonesia Stock Exchange (IDX) for the period 2020–2024.
Based on the background and research gap that has been explained, this study addresses this issue under the title: “The Effect of Capital Intensity, Profitability, and Leverage on Tax Aggressiveness, with Firm Size as a Moderating Variable.”
1.2 [bookmark: _Toc226146237]Problem Formulation
Based on the background that has been presented, the problems to be discussed can be formulated as follows:
1. Does Capital Intensity Influence Tax Aggressiveness?
2. Does Profitability Influence Tax Aggressiveness?
3. Does Leverage Influence Tax Aggressiveness?
4. Does Firm Size moderate the effect of Capital Intensity on Tax Aggressiveness?
5. Does Firm Size moderate the effect of Profitability on Tax Aggressiveness?
6. Does Firm Size moderate the effect of Leverage on Tax Aggressiveness?
1.3 [bookmark: _Toc226146238]Research Objectives
This study has the following objectives:
1. Examining the Effect of Capital Intensity on Tax Aggressiveness.
2. Examining the Effect of Profitability on Tax Aggressiveness.
3. Examining the Effect of Leverage on Tax Aggressiveness.
4. Examining the role of Firm Size in moderating the effect of Capital Intensity on Tax Aggressiveness.
5. Examining the role of Firm Size in moderating the effect of Profitability on Tax Aggressiveness.
6. Examining the role of Firm Size in moderating the effect of Leverage on Tax Aggressiveness.
1.4 [bookmark: _Toc226146239]Research Benefits
This study is expected to provide the following benefits:
1.4.1 [bookmark: _Toc226146240]Theoretical Benefits
This research is expected to contribute to furthering knowledge and understanding, as well as contributing to the development of accounting principles regarding the effects of capital intensity, profitability, and leverage on tax aggressiveness, and the role of firm size as a moderating variable in mitigating conflicts.
1.4.2 [bookmark: _Toc226146241]Practical Benefits

2

This research is expected to contribute to the empirical evidence regarding the role of firm size as a moderating variable in the relationship between capital intensity, profitability, leverage, and tax aggressiveness, particularly in the context of emerging markets such as Indonesia.
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[bookmark: _Toc226146242]CHAPTER II
LITERATURE REVIEW
2.1 [bookmark: _Toc226146243]Theoretical Framework
2.1.1 [bookmark: _Toc226146244]Agency Theory
According to Jensen & Meckling (1976) Agency Theory arises from the interaction between the party granting authority (principal) and the party receiving authority (agent). This relationship is based on a contract, whereby one or more individuals (principals) hires another individual (agent) to perform a task on their behalf. In this case, the company's management, acting as the principal, will provide all information related to the company's internal affairs, such as financial reports and other relevant information, to the shareholders (principals).
Based on the principles of agency theory, management is obligated to provide accurate and transparent information to the company's owners. As the party responsible to carry out daily operations, management has a deeper understanding of the company's condition. If management does not convey information honestly, this can lead to conflicts of interest. Conflicts of interest between both parties will cause information asymmetry, affecting several things such as the company's performance and the tax policy adopted by the company (Jensen & Meckling, 1976).
According to Rohmansyah et al. (2021) in agency theory, conflicts of interest between agents and principals arise due to differences in the objectives of each party. These conflicts can be detrimental to both parties, but the principal is in a vulnerable position. This vulnerability is caused by information asymmetry, Muuna et al. (2023) defines information asymmetry as a condition of unequal access to information in which the agent (management) has a significant information advantage relative to the principal (shareholders).
In the context of taxation, conflicts of interest between companies and the government in terms of taxation encourage companies to engage in various strategies to reduce their tax burden. This practice is known as tax aggressiveness (Cahyadi et al., 2020).
Management may have incentives to manipulate income in order to reduce the company's tax liability, which is possible due to information asymmetry. On the other hand, these interests may be contrary to the interests of investors, who tend to avoid aggressive tax practices. From the investor's perspective, such practices carry the risk of future legal issues, such as allegations of tax evasion, which could potentially threaten the long-term viability and reputation of the company.
2.1.2 [bookmark: _Toc226146245]Tax Aggressiveness
According to Frank et al. (2009) Tax aggressiveness is the practice of manipulating taxable income through tax planning, whether by legal methods (tax avoidance) or illegal methods (tax evasion). Companies are considered more aggressive when the amount of tax savings are higher.
Tax aggressiveness refers to strategies implemented by companies to determine the correct tax base for their profits. These activities aim to reduce the tax burden arising from existing tax liabilities or to reduce tax expenses (Laksmi et al., 2024).
Hanlon & Heitzman (2010) explains tax aggressiveness as the final stage in a spectrum of tax planning activities. Companies adopt an aggressive tax strategy to reduce their tax burden through tax planning, with the aim of increasing firm value (Ramdhania & Kinasih, 2021). Tax aggressive actions do not necessarily benefit a company. If a company engages in illegal tax aggressive actions, it may receive penalties, or its stock price may even decline.
2.1.3 [bookmark: _Toc226146246]Capital Intensity
Capital intensity refers to a company's activity of allocating a significant portion of its wealth or capital to investments in fixed assets that are also used in operational activities to yield profits (Asianingrum & Nursyirwan, 2024). Capital intensity indicates the scale of a company's investment measured by its fixed assets (Edeline & Ngadiman, 2023).
According to Yuliana & Wahyudi (2018) Capital intensity relates to the amount of a company's investment in fixed assets such as machines, equipment, and property to facilitate business operations. These investments in fixed assets generate depreciation expenses that are recognized every year. Depreciation expenses are a legitimate tax deduction, which means that higher expenses will reduce taxable income and immediately reduce the company's tax liability (Heryawati et al., 2018). 
Capital intensity reflects the amount of a company's investment in fixed assets. Companies with high capital intensity tend to be more aggressive in their tax planning because fixed assets have an economic life that results in annual depreciation expenses. These depreciation expenses increase the company's total costs and reduce reporting profits. This reduction in profits eventually reduces the company's tax liability, thereby decreasing the amount of cash required for tax payments (Awaliyah et al., 2021).
2.1.4 [bookmark: _Toc226146247]Profitability
Profitability is a company's ability to generate profit by utilizing all of its resources, such as assets, capital, and sales. A company with high profitability tends to be efficient in managing its resources. Profitability reflects a company's ability to generate profits during a certain period, which shows the effectiveness of management's resource allocation.
The high level of profitability tends to indicate that the company has been able to satisfy the expectations of its shareholders (Herlinda & Rahmawati, 2021). In terms of taxation, high profits tend to increase a company's tax burden, although this relationship can be moderated by various factors such as accounting policies, tax incentives, and tax planning strategies.
2.1.5 [bookmark: _Toc226146248]Leverage
Leverage represents the level of debt held by a company to finance its assets through loans that incur interest expenses. The leverage ratio measures the amount of debt used to finance the company's assets (Herlinda & Rahmawati, 2021). High levels of leverage or debt led to companies incurring high interest expense.
In terms of taxation, interest expenses are deductible from taxable income. The implication is that the higher a company's leverage, the lower its taxable income, which eventually reduces the amount of its tax liability. Thus, debts provide a tax shield for companies (Awaliyah et al., 2021).
2.1.6 [bookmark: _Toc226146249]Firm Size
Firm size is an indicator that describes the magnitude of a business entity. Information regarding firm size can be found in the audited financial statements at the end of the reporting period (Handayani & Mildawati, 2018). Companies are basically divided into three categories, which are large firms, medium-sized firms, and small firms. This classification is based on the firm’s total assets (Mustika 2017).
Firm size is grouped based on the size of the company and describes the company's activities and revenue. Large firms with substantial assets have typically passed the initial growth phase. They are able to generate revenue on a regular basis, have greater stability, and have a good chance of maintaining long-term prosperity. In comparison to small firms, they are generally more profitable due to their experience and resources (Rohmansyah et al., 2018).
2.2 [bookmark: _Toc226146250][bookmark: _Toc207892679]Previous Research
[bookmark: _Toc213870002][bookmark: _Toc214261411][bookmark: _Toc214261761][bookmark: _Toc214315172][bookmark: _Toc225464349][bookmark: _Hlk200462505]Tabel 2.1 Previous Research
	No.
	Author
	Research Title
	Research Variables
	Research Results

	1
	(Awaliyah et al., 2021)	Pengaruh Intensitas Modal, Leverage, Likuiditas dan Profitabilitas terhadap Agresivitas Pajak
	X: Capital Intensity, Leverage, Liquidity, Profitability
Y: Tax Aggressiveness
	· Capital intensity and profitability have a negative effect on tax aggressiveness
· Leverage and liquidity have a positive impact on tax aggressiveness

	2
	(Utomo & Fitria, 2021)	Ukuran Perusahaan Memoderasi Pengaruh Capital Intensity dan Profitabilitas Terhadap Agresivitas Pajak
	X: Capital Intensity, Profitability
Y: Tax Aggressiveness
Z: Firm Size
	· Capital intensity and firm size have a negative effect on tax aggressiveness
· Profitability does not have a significant impact on tax aggressiveness 
· Firm size can moderate the effect of capital intensity on tax aggressiveness
· Firm size does not moderate the effect of profitability on tax aggressiveness

	3
	(Ramdhania & Kinasih, 2021)	Pengaruh Likuiditas, Leverage, Dan Intensitas Modal Terhadap Agresivitas Pajak Dengan Ukuran Perusahaan Sebagai Variabel Moderasi
	X: Liquidity, Leverage, Capital Intensity
Y: Tax Aggressiveness
Z: Firm Size
	· Liqudity and Capital intensity has no effect on tax aggressiveness
· Leverage has a positive effect on tax aggressiveness
· Firm size tends to weaken the relationship between leverage and tax aggressiveness, while liquidity and capital intensity are unable to moderate the relationship between these two variables

	4
	(Suyanto & Sofiyanti, 2022)	Intensitas Modal, Profitabilitas, Agresivitas Pajak: Ukuran Perusahaan Sebagai Variabel Moderasi
	X: Capital Intensity, Profitability
Y: Tax Aggressiveness
Z: Firm Size
	· Capital intensity has a positive effect on tax aggressiveness
· Profitability has a positive effect on tax aggressiveness
· Firm size is unable to moderate the effects of capital intensity and profitability on tax aggressiveness
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Tabel 2.1 Continuation
	No.
	Author
	Research Title
	Research Variables
	Research Results

	5
	(Madyastuti, 2022)	Ukuran Perusahaan Memoderasi Pengaruh Good Corporate Governance, Capital intensity, Leverage dan Profitabilitas terhadap Agresivitas Pajak
	X: Good Corporate Governance, Capital Intensity, Leverage, Profitability
Y: Tax Aggressiveness
Z: Firm Size
	· Capital intensity has a positive effect on tax aggressiveness.
· Good corporate governance, leverage, and profitability do not have a positive effect on tax aggressiveness.
· Firm size does not strengthen the positive relationship between the independent variables and the dependent variable.

	6
	(Panjaitan & Aqamal Haq, 2023)	Pengaruh Profitabilitas, Leverage, Dan Intensitas Modal Terhadap Agresivitas Pajak
	X: Profitability, Leverage, Capital Intensity
Y: Tax Aggressiveness
	· Profitability has a significant effect on tax aggressiveness
· Leverage and capital intensity do not effect tax aggressiveness

	7
	(Haloho & Saragih, 2023)	Pengaruh Ukuran Perusahaan, Leverage, Capital Intensity Dan Profitabilitas Terhadap Agresivitas Pajak
	X: Firm Size, Capital Intensity, Profitability, Leverage
Y: Tax Aggressiveness
	· Firm size and leverage have a positive effect on tax aggressiveness
· Capital intensity and profitability have a negative effect on tax aggressiveness

	8
	(Asianingrum & Nursyirwan, 2024)	Pengaruh Capital Intensity terhadap Agresivitas Pajak dengan Ukuran Perusahaan sebagai Variabel Moderasi
	X: Capital Intensity
Y: Tax Aggressiveness
Z: Firm Size
	· Capital intensity has an effect on tax aggressiveness
· Firm size moderates or strengthens the effect of capital intensity on tax aggressiveness

	9
	(Laksmi et al., 2024)	Pengaruh Likuiditas, Leverage, Profitabilitas dan Capital Intensity Terhadap Agresivitas Pajak
	X: Liquidity, Leverage, Profitability, Capital Intensity
Y: Tax Aggressiveness
	· Liquidity and leverage have a negative effect on tax aggressiveness
· Profitability and Capital intensity have a positive and significant effect on tax aggressiveness


Continued on the next page


Tabel 2.1 Continuation
	No.
	Author
	Research Title
	Research Variables
	Research Results

	10

	(Lailiyah et al., 2024)	Impact of Corporate Social Responsibility, Profitability, Leverage and Capital Intensity on Tax Aggressiveness: The Moderating Role of Firm Size in Indonesian Manufacturing sector
	X: CSR, Profitability, Leverage and Capital Intensity
Y: Tax Aggressiveness
Z: Firm Size
	· Profitability and capital intensity have a positive effect on tax aggressiveness
· Firm size has a negative effect on the relationship between leverage and tax aggressiveness
· Firm size has a positive moderating effect on the relationship between profitability and capital intensity and tax aggressiveness

	11
	(Kurniawan & Ardini, 2024)	Pengaruh Likuiditas, Leverage, Profitabilitas, Ukuran Perusahaan, Capital Intensity Terhadap Agresivitas Pajak
	X: Liquidity, Leverage, Profitability, Firm Size, Capital Intensity
Y: Tax Aggressiveness
	· Leverage and capital intensity have a positive effect on tax aggressiveness
· Liquidity, profitability, and firm size have no effect on tax aggressiveness

	12
	(Soumokil & Yanti, 2024)	Pengaruh Profitabilitas, Leverage dan Intensitas Modal Terhadap Agresivitas Pajak
	X: Profitability, Leverage, Capital Intensity
Y: Tax Aggressiveness
	· ROA has a positive effect on tax aggressiveness
· Leverage and capital intensity have no effect on tax aggressiveness.

	13
	(Anjani et al., 2025)	Pengaruh Profitabilitas, Capital Intensity, Dan Leverage Terhadap Agresivitas Pajak: Bukti Dari Indonesia
	X: Profitability, Capital Intensity, Leverage
Y: Tax Aggressiveness
	· Profitability has a negative effect on tax aggressiveness
· Capital intensity and leverage have no effect on tax aggressiveness.

	14
	(Darningsih et al., 2025)	Pengaruh Likuiditas, Profitabilitas, dan Leverage Terhadap Agresivitas Pajak Dengan Ukuran Perusahaan Sebagai Variabel Moderasi
	X: Liquidity, Leverage, Profitability
Y: Tax Aggressiveness
Z: Firm Size
	· Liquidity and leverage have no significant effect on tax aggressiveness
· Profitability has a significant positive effect on tax aggressiveness
· Firm size moderates the effects of liquidity and profitability on tax aggressiveness
· Firm size is unable to moderate the effect of leverage on tax aggressiveness


Source: Research Results (Processed data, 2025)
2.3 [bookmark: _Toc226146251]Conceptual Framework
This research is based on Agency Theory, as stated by Jensen & Meckling (1976). This theory states there is a conflict of interest between the ownership (principal) and management (agent) of a company. Managers, who possess more detailed information, potentially act in their individual interest. Within this context, management decisions regarding tax planning, including tax aggressiveness, can represent a form of opportunistic behavior that may be detrimental to the company’s owners. This theory is relevant to explaining how internal company factors, such as capital intensity, profitability, and leverage, can influence tax aggressiveness practices.
Capital intensity, which reflects the proportion of a company's investment in fixed assets, may create opportunities and incentives for aggressive tax planning through depreciation and tax allowances. Furthermore, high profitability not merely provides the financial capacity to implement complex tax avoidance strategies but may also reduce the tendency of managers to adopt aggressive tax practices, as management feels it has satisfied its obligations by avoiding risky actions. Meanwhile, high leverage reduces tax aggressiveness, as interest expenses from debt legally reduce taxable income. This means the company does not need to take risks through aggressive tax strategies.
In this research, firm size is used as a moderating variable, which is assumed to strengthen or weaken the effects of capital intensity, profitability, and leverage on tax aggressiveness. According to Agency Theory, large firms tend to have better oversight and corporate governance systems and are subject to more intensive supervision by regulators and the public. Therefore, firm size may act as a moderating factor in the relationship between the independent variables and tax aggressiveness.
[image: ]Based on the explanation above, the relationships among the variables in this study can be illustrated in the following conceptual framework:
[bookmark: _Toc225464365]Figure 2.1 Conceptual Framework
Source: Processed data, 2025

2.4 [bookmark: _Toc226146252]Hypothesis Development
2.4.1 [bookmark: _Toc226146253]Effect of Capital intensity on Tax aggressiveness
According to Agency Theory, companies with high capital intensity are under pressure to optimize returns on investment in fixed assets. This situation encourages management to explore efficient ways to manage costs, including taking advantage of tax benefits from asset depreciation and engaging in aggressive tax planning. Consequently, high capital intensity can encourage companies to engage in more aggressive tax planning to increase retained earnings and operating cash flow.
This is aligned with previous research that has been conducted by Suyanto & Sofiyanti (2022), Madyastuti (2022), Laksmi et al. (2024) and Kurniawan & Ardini (2024) which states that capital intensity has a positive effect on tax aggressiveness. The higher a company's capital intensity, the greater the tendency for management to engage in tax aggressiveness. This is to optimize tax savings through the depreciation of fixed assets and to maintain the company's liquidity in financing substantial capital investments.
H1: Capital intensity has a positive and significant effect on Tax Aggressiveness
2.4.2 [bookmark: _Toc226146254]Effect of Profitability on Tax aggressiveness
According to Agency Theory, companies with high profitability are expected by shareholders to maintain or improve their financial performance. This situation drives management to optimize profit management strategies, including through aggressive tax planning. Consequently, high profitability may encourage companies to engage more aggressively in tax planning to maximize retained earnings and satisfy investors’ expectations of high returns.
This is aligned with previous research that has been conducted by Suyanto & Sofiyanti (2022), Laksmi et al. (2024), Soumokil & Yanti (2024) dan Darningsih et al. (2025) which states that profitability has a positive effect on tax aggressiveness. The higher a company's profitability, the greater the tendency for management to engage in tax aggressiveness. This is carried out in order to allocate more of the profits generated toward complex tax planning strategies and to maintain a high return on investment for shareholders.
H2: Profitability has a positive and significant effect on Tax Aggressiveness
2.4.3 [bookmark: _Toc226146255]Effect of Leverage on Tax aggressiveness
[bookmark: _Hlk208861989]According to Agency Theory, companies with high leverage are under pressure from creditors to maintain their capacity to pay the interest and principal on their loans. Creditors, as one of the principals in the agency relation, tend to implement stricter supervision and debt covenants that restrict highly risky actions by management, thereby encouraging management to adopt more conservative tax policies and avoid aggressive tax practices in order to maintain liquidity and avoid the risk of default.
This is aligned with previous research that has been conducted by (Laksmi et al., 2024) which states that leverage has a negative effect on tax aggressiveness. The higher a company's leverage ratio, the lower the tendency of management to engage in tax aggressiveness.This is because the interest expense arising from debt provides a legal tax reduction through interest deductions, meaning that companies do not need to engage in aggressive tax planning to reduce their tax burden.
H3: Leverage has a negative and significant effect on Tax Aggressiveness
2.4.4 [bookmark: _Toc226146256]Firm Size Moderates effect of Capital intensity on Tax aggressiveness
According to Agency Theory, companies with high capital intensity tend to have incentives to engage in tax aggressiveness through asset depreciation and tax savings. However, firm size can act as a monitoring function that influences this relationship. Larger firms tend to receive more attention from the government and investors. The high intensity of fixed assets in large firms can be utilized to decrease tax burdens through depreciation mechanisms, which reduce taxable income and eventually reduce taxes payable. Consequently, the large size of a firm has the capacity to encourage tax aggressiveness.
This is aligned with previous research that has been conducted by Utomo & Fitria (2021) dan Asianingrum & Nursyirwan (2024)  which states that firm size strengthens the effect of capital intensity on tax aggressiveness. This means large firms tend to utilize their capital intensity in a more optimal way to engage in tax aggressiveness. This phenomenon is consistent with agency theory, whereby management (the agent) has the potential to take advantage of information asymmetry to make aggressive tax decisions through capital intensity in order to reduce the tax burden, even if this puts the principal at risk.
H4: Firm size Strengthens the Influence of Capital Intensity on Tax Aggressiveness
2.4.5 [bookmark: _Toc226146257]Firm size Moderates effect of Profitability on Tax aggressiveness  
According to Agency Theory, companies with high profitability tend to engage in tax aggressiveness to maintain their financial performance and satisfy investor expectations. However, firm size may act as a monitoring function that influences this relationship. Large firms are generally monitored more strictly by regulators, investors, and the public. High levels of transparency and good governance in large firms tend to restrict management's ability to engage in tax aggressiveness, despite high profitability. This means that firm size has the potential to weaken the influence of profitability on tax aggressiveness.  
This is aligned with previous research that has been conducted by Utomo & Fitria (2021) dan Suyanto & Sofiyanti (2022) which states that firm size weakens the effect of profitability on tax aggressiveness. This indicates that large firms tend to reduce tax aggressiveness, despite having high profitability levels. This is caused by more intensive government supervision and compliance requirements with applicable tax regulations, meaning that large firms tend to avoid the risks arising from tax aggressiveness.
H5: Firm size weakens the impact of profitability on Tax Aggressiveness
2.4.6 [bookmark: _Toc226146258]Firm size Moderates effect of Leverage on Tax aggressiveness
According to Agency Theory, companies with high levels of leverage are actually pressured by creditors to be more conservative in their tax aggressiveness. However, firm size can weaken the relationship between leverage and tax aggressiveness. Large companies can provide the resources and opportunities to facilitate tax aggressiveness. Large companies tend to have a higher capacity for tax aggressiveness due to their greater access to adequate resources, such as competent tax teams and the financial capability to handle complex tax disputes.
This is aligned with previous research that has been conducted by Ramdhania & Kinasih (2021) and Lailiyah et al. (2024) which states that firm size weakens the effect of leverage on tax aggressiveness. It means that large companies have a mature capacity to exploit tax loopholes in a strategic and systematic manner. The high level of operational complexity in large companies creates its own challenges for regulators in conducting effective supervisory activities.
H6: Firm size weakens the effect of leverage on Tax Aggressiveness
[image: ]Based on the development of the six hypotheses above, the research model developed in this study is as follows.


[bookmark: _Toc225464366]Figure 2.2 Research Design
Source: Developed in research, 2025


[bookmark: _Toc226146259]CHAPTER III
RESEARCH METHODOLOGY
3.1 [bookmark: _Toc226146260]Operational Definition
3.1.1 [bookmark: _Toc226146261]Dependent Variable
Dependent variables are values influenced by independent variables. In this research, tax aggressiveness is the dependent variable. Tax aggressiveness is the act of manipulating taxable income through tax planning, whether by legal methods (tax avoidance) or illegal methods (tax evasion).
This research uses the Cash Effective Tax Rate (CETR) as a proxy to measure tax aggressiveness. This method was chosen because it can capture tax planning strategies through temporary and permanent differences, and also reflects the actual cash paid by companies in taxes. A high CETR indicates low tax aggressiveness, while a low CETR indicates high tax aggressiveness. The equation used to measure tax aggressiveness is based on research by Ramdhania & Kinasih (2021) and Anjani et al. (2025) is as follows:
	 ……………………………………
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3.1.2 [bookmark: _Toc226146262]Independent Variables
Independent variables are variables that can influence the dependent variable. The independent variables in this research are Capital Intensity, Profitability, and Leverage. The explanation of the independent variables in this research is as follows.
3.1.2.1 [bookmark: _Toc226146263]Capital Intensity
Capital intensity is a company activity which maximizes a proportion of its wealth or capital for investment in fixed assets that are also used in operational activities to generate profit. Investment in these fixed assets results in depreciation expenses, which can reduce the net operating profit.
In this research, capital intensity is measured using a ratio that compares total fixed assets to total assets. This ratio indicates the proportion of a company’s total wealth embedded in fixed assets. High capital intensity reflects the amount of a company’s investment in fixed assets, which increases depreciation expenses that reduce the company’s taxable income, thereby reducing the amount of tax paid. The equation used to measure capital intensity is based on research by Asianingrum & Nursyirwan (2024) is as follows:
	 ……………………….…..….……………..
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3.1.2.2 [bookmark: _Toc226146264]Profitability
Profitability is a metric of a company's ability to generate profits. Profitability is measured by Return on Assets (ROA), which indicates how effectively a company uses its total assets to generate profits. Higher ROA indicates greater profitability, which can be leveraged for tax aggressiveness. Conversely, lower ROA may limit the company's ability to engage in tax aggressiveness, resulting in a higher CETR. The equation used to measure profitability is based on research by Suyanto & Sofiyanti (2022) is as follows:
	 ………………..……………………………
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3.1.2.3 [bookmark: _Toc226146265]Leverage
Leverage is a financial ratio that describes the ratio of a company's debt to its equity or total assets. Leverage is measured by the Debt to Equity Ratio (DER), which indicates the proportion of company total assets funded by debt. This ratio reflects the company’s financing policy and financial risk. A high leverage ratio increases interest expenses. These interest expenses legally reduce taxable income, so the company does not need to engage in tax aggressiveness to avoid tax risks. Consequently, high leverage tends to reduce tax aggressiveness through legal tax reduction schemes. The equation used to measure leverage is based on research by Awaliyah et al. (2021) is as follows:
	 ……………….………..………………...
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3.1.3 [bookmark: _Toc226146266]Moderating Variable
Moderating variables are variables that influence the relationship between the independent and dependent variables. The moderating variable in this research is firm size. Firm size describes the scale of a business entity in terms of its resource capacity, market share, public visibility, and operational complexity.
In this research, firm size was measured using the natural logarithm (Ln) of total assets. The use of this natural logarithmic transformation is intended to normalize the data and stabilize the variance. This transformation handles large data scales and skewed distributions, which makes it more suitable for statistical analysis. Large firms have the resources for complex tax planning, but also have to deal with stricter supervision, which can limit tax aggressiveness. The equation used to measure firm size is based on research by penelitian Suyanto & Sofiyanti (2022) is as follows:
	……………………………
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3.2 [bookmark: _Toc226146267]Population and Sample
3.2.1 [bookmark: _Toc226146268]Population
The population in this research includes all companies in the property and real estate sector listed on the IDX from 2020 to 2024. The total number of companies within the research population is 95, which are listed on the IDX during the period from 2020 to 2024.
3.2.2 [bookmark: _Toc226146269]Sample
The research sample is a portion of the population selected by the researcher for analysis. The sample in this research consists of companies in the property and real estate sector listed on the IDX during the 2020–2024 period. The sampling technique used is purposive sampling, which is a method of selecting a sample based on specific predetermined criteria. The sample selection criteria for this research are as follows:
1. Property and Real Estate Companies listed on the IDX for the 2020–2024 period.
2. Property and Real Estate Companies who consistently publish annual financial reports for the 2020–2024 period.
3. Property and Real Estate Companies that did not suffer losses during the 2020–2024 period.

[bookmark: _Toc225464350]Table 3. 1 Sample selection criteria
	No
	Sample selection criteria
	Total

	1
	Property and real estate companies listed on the Indonesia Stock Exchange from 2020 to 2024
	95

	2
	Property and real estate companies that are inconsistent in reporting their annual reports for the 2020–2024 period
	(22)

	3
	Property and real estate companies that suffered losses during the 2020–2024 period
	(53)

	4
	Total Sample
	20

	5
	Total observational data for 5 years from 2020 to 2024
	100


Source: Processed data, 2025
Based on the predetermined purposive sampling criteria, there were a total of 100 data samples collected from companies in the property and real estate sector for the period from 2020 to 2024, consisting of annual data from 20 companies in the property and real estate sector that met the sample selection criteria.
3.3 [bookmark: _Toc226146270]Type and Source of Data
This research uses quantitative data, which consists of numerical data obtained from a specific population or sample and analyzed statistically to test the formulated hypothesis. The data sources used are secondary data, obtained from the official IDX website and the annual financial reports of companies in the Property and Real Estate Sector published on each company’s official website. The research period covers five years, from 2020 to 2024.
3.4 [bookmark: _Toc226146271]Data Collection Method
The data collection method used in this research was through documentation analysis, specifically by compiling, recording, and analyzing the annual financial reports of companies in the Property and Real Estate Sector listed on the Indonesia Stock Exchange (IDX) for the period from 2020 to 2024. The data was obtained online via the IDX’s official website (www.idx.co.id) and the official websites of each company.
3.5 [bookmark: _Toc226146272]Data Analysis Tools
This research applies SPSS version 27 to analyze quantitative data. The objective is to examine the effects of the independent variables, which are capital intensity, profitability, and leverage, on the dependent variable, which is tax aggressiveness, with firm size as the moderating variable. The analytical techniques used include multiple linear regression, classical assumption tests, and Moderated Regression Analysis (MRA) as the method for testing the moderating variable.
3.5.1 [bookmark: _Toc226146273]Descriptive Statistical Analysis
Descriptive statistical analysis is used to describe the variables in the research, specifically the data related to the independent and dependent variables, through various measurements of centralization and distribution, such as the mean, standard deviation, maximum, and minimum values, as well as measures of data distribution such as skewness and kurtosis  (Ghozali, 2021).
3.5.2 [bookmark: _Toc226146274]Classical Assumption Test
According to Ghozali (2021), Classical assumption tests are required to ensure that the regression model used in this study complies with the requirements and is free from deviations, so that the results of the analysis are reliable. In this research, the classical assumption tests conducted include tests for normality, multicollinearity, heteroscedasticity, and autocorrelation.
3.5.2.1 [bookmark: _Toc226146275]Normality Test
The normality test is used to determine whether the disturbance or residual variables in a regression model are normally distributed (Ghozali, 2021). The normality test in this research was conducted using the One-Sample Kolmogorov-Smirnov (K-S) test, with the following test criteria:
1. If the Sig. (2-tailed) ≥ 0,05, the data is considered to be normally distributed;
2. If the Sig. (2-tailed) ≤ 0,05, the data is considered not to be normally distributed.
3.5.2.2 [bookmark: _Toc226146276]Multicollinearity Test
According to Ghozali (2021), The multicollinearity test is used to detect correlations among independent variables in a regression model. A good regression model should be devoid of correlation among the independent variables. Multicollinearity can be detected by examining the Variance Inflation Factor (VIF) and tolerance values. If the VIF value is less than 10 and the tolerance value is greater than 0.10, it can be concluded that the model is free from multicollinearity.
3.5.2.3 [bookmark: _Toc226146277]Heteroscedasticity Test
According to Ghozali (2021), The heteroscedasticity test is used to detect whether there is unequal variance in the residuals across observations in a regression model. A good regression model must satisfy the assumption of homoscedasticity, which is the condition where the variance of the residuals is constant. Conversely, if the variance of the residuals is not constant, this condition is referred to as heteroscedasticity.
In this research, the heteroscedasticity test was conducted using the Glejser method, which involves regressing the absolute values of the residuals on each independent variable. Based on the criteria that if the significance level of the regression results is greater than 0.05, it can be concluded that the regression model does not exhibit heteroscedasticity.
3.5.2.4 [bookmark: _Toc226146278]Autocorrelation Test
According to Ghozali (2021), The autocorrelation test is used to detect correlations between the residuals of a particular observation and the residuals of previous observations in a linear regression model. A good regression model should be devoid of autocorrelation, which indicates inaccuracies in the model’s ability to capture data patterns and may reduce the reliability of the estimation results.
In this research, autocorrelation was tested using the Durbin-Watson test. The Durbin-Watson statistic ranges from 0 to 4. According to Ghozali (2021), if the Durbin-Watson statistic value is between the upper limit (dU) and (4 − dU), that is, dU < DW < (4 − dU), then it can be concluded that there is no autocorrelation in the regression model. Conversely, if the Durbin-Watson statistic value is outside this range, then there is an indication of autocorrelation.
3.5.3 [bookmark: _Toc226146279]Multiple Linear Regression Analysis
This research uses multiple linear regression analysis to examine the effect of a single or multiple independent variables on a single dependent variable. Hypothesis testing was conducted both individually (partially) and collectively (simultaneously). In this research, the effects of capital intensity, profitability, and corporate leverage on tax aggressiveness were tested using the following multiple linear regression equation:
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Description	:
Y		is Tax Aggressiveness
		is a constant
X1		is Capital Intensity
X2		is Profitability
X3		is Leverage
		is the regression coefficient
e		is an error
3.5.4 [bookmark: _Toc226146280]Moderate Regression Analysis 
Moderated Regression Analysis (MRA) is used to test the role of firm size as a moderating variable, specifically whether firm size strengthens or weakens the relationship between capital intensity, profitability, and leverage on tax aggressiveness.
In this research, the analysis was conducted using the pure moderator method, which involves forming interaction terms between firm size and each independent variable, but the moderation variable does not function as an independent variable (Ghozali, 2021). This interaction variable was added to the regression model to determine whether there was a significant moderating effect. The moderation regression model in this study is formulated as follows:
	……………
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Keterangan	:
Y		is Tax Aggressiveness
		is a constant
X1		is Capital Intensity
X2		is Profitability
X3		is Leverage
	is the interaction of capital intensity and firm size
	is the interaction of profitability and firm size
	is the interaction of leverage and firm size
		is the regression coefficient of each variable
e		is an error
3.5.5 [bookmark: _Toc226146281]Coefficient of Determination Test (R2)
[bookmark: _Hlk213531352]The coefficient of determination (R²) measures the proportion of variation in the dependent variable that can be explained by the independent variables in a regression model. The R² value ranges from 0 to 1, where a value close to 1 indicates that the model is able to explain almost all of the variation in the dependent variable through the independent variables used.
This research uses the Adjusted R-Square value was used due to the regression model involving more than two independent variables. The Adjusted R-Square imposes a penalty for adding insignificant variables, thereby preventing overfitting, which is the tendency to create an overly complex model, by penalizing the adding of irrelevant variables which can decrease if the new variable does not significantly improve the model.
3.5.6 [bookmark: _Toc226146282]Model Fit Test (F Test)
The F-test is used to evaluate the suitability of the regression model simultaneously, which is to determine whether all independent variables (capital intensity, profitability, and leverage) that are included in the model collectively have a significant effect on the dependent variable (tax aggressiveness). The test was conducted at a significance level of 0.05. The decision criteria for this test are as follows:
1. If the F-statistic p-value is less than 0.05, there is a significant simultaneous effect between the independent variables and the dependent variable;
2. If the F-statistic p-value is greater than 0.05, there is no significant simultaneous effect between the independent variables and the dependent variable.
3.5.7 [bookmark: _Toc226146283]Hypothesis Test (t Test)
The t-test is used to test the partial effect of each independent variable on the dependent variable. This test is conducted by comparing the p-value with a significance level of 0.05. The decision criteria for this test are as follows:
1. If the significance level is < 0.05, then the independent variable has a significant effect on the dependent variable, or the hypothesis is accepted;
2. If the significance level is > 0.05, then the independent variable does not have a significant effect on the dependent variable, or the hypothesis is rejected.
[bookmark: _Toc226146284]CHAPTER IV
RESULTS AND DISCUSSION
4.1 [bookmark: _Toc226146285]Overview of the Research Object
This research uses secondary data from the annual reports and financial statements of property and real estate companies for the 2020–2024 period, obtained from the IDX via the website www.idx.co.id. The researcher used purposive sampling to determine the sample based on predetermined criteria. Using purposive sampling, a sample of 20 companies that met the predetermined criteria and requirements was obtained. Consequently, a total of 100 data were processed from 2020 to 2024.
The researcher performed a test of the classical assumptions of normality and found that 40 of the research data points were outliers which needed to be eliminated to ensure a normal distribution. After eliminating the outliers, a total of 60 research data points remained. Therefore, the author presents the sample data obtained in this study in more detail in Table 4.1 as follows:
[bookmark: _Toc213870011][bookmark: _Toc214261905][bookmark: _Toc214315178][bookmark: _Toc225464351]Table 4. 1 Sample quantity after data outliers
	No
	Sample Selection Criteria
	Total

	1
	Property and real estate companies listed on the Indonesia Stock Exchange from 2020 to 2024
	95

	2
	Property and real estate companies are inconsistent in reporting their annual reports for the 2020–2024 period
	(22)

	3
	Property and real estate companies that suffered losses during the 2020–2024 period
	(53)

	Amount of research samples
	20

	Five years of observational data from 2020 to 2024
	100

	Data outliers
	40

	Total data during the research period
	60


2025 Source: Processed data, 2025
4.2 [bookmark: _Toc226146286]Data Analysis
Descriptive statistical analysis provides a descriptive overview of the data through the total number of data points, minimum, maximum, mean, and standard deviation, which explain the variables used in the research. The data used in this analysis consists of 60 data points after outliers were eliminated. The results of the descriptive statistical analysis in this study are presented in Table 4.2 as follows:
[bookmark: _Toc213870012][bookmark: _Toc214261906][bookmark: _Toc214315179][bookmark: _Toc225464352]Table 4. 2 Results of Descriptive Statistical Analysis
	Descriptive Statistics

	
	N
	Minimum
	Maximum
	Mean
	Std. Deviation

	Tax Aggressiveness
	60
	0.008
	0.861
	0.22420
	0.209271

	Capital Intensity
	60
	0.001
	0.650
	0.13060
	0.149624

	Profitability
	60
	0.000
	0.200
	0.03943
	0.041252

	Leverage
	60
	0.002
	1.457
	0.48217
	0.371452

	Firm Size
	60
	23.903
	30.891
	27.89763
	1.539217

	Valid N (listwise)
	60
	
	
	
	


Source: Processed Data, 2025 (IBM SPSS 27 Output)
Based on Table 4.2 above, the statistical results from the five variables that were used in this research can be observed. The descriptive results of the research variables, based on a data set of 60 samples from 2020 to 2024, are as follows:
1. The dependent variable was tax aggressiveness, measured by Current Effective Tax Rate (CETR) using a comparison of tax payments as reflected in the cash flow statement to earnings before tax. The minimum CETR value was 0.008 and the maximum CETR value was 0.861. In addition, the mean CETR is 0.22420 and the standard deviation is 0.209271.
2. The independent variables, which are the intensity of capital measured by Capital Intensity (CI), represent the ratio of total net fixed assets divided by total assets. The minimum CI value is 0.001, and the maximum CI value is 0.650. In addition, the mean CI is 0.13060, and the standard deviation is 0.149624.
3. The independent variable, which is profitability measured by Return on Assets (ROA), indicates how effectively a company utilizes its total assets to earn profits. The minimum ROA value is 0.000, and the maximum ROA value is 0.200. In addition, the mean ROA is 0.03943, and the standard deviation is 0.041252.
4. The independent variable, which is leverage measured by the Debt-to-Equity Ratio (DER), represents the ratio of total liabilities divided by total equity. The minimum DER value is 0.002, and the maximum DER value is 1.457. In addition, the mean DER is 0.48217, and the standard deviation is 0.371452.
5. The moderating variable, which is company size measured by the natural logarithm of total assets, has a minimum value of 23.903 and a maximum value of 30.891. It also has a mean of 27.89763 and a standard deviation of 1.539217.
4.2.1. [bookmark: _Toc226146287]Classical Assumption Test
Classic assumption tests are the initial step that should be performed before conducting multiple linear regression analysis to ensure there are no violations of the classical assumptions. The classic assumption tests conducted in this research include Normality Test, Multicollinearity Test, Heteroscedasticity Test, and Autocorrelation Test.
4.2.2.1 [bookmark: _Toc226146288]Normality Test
Normality tests are used to determine whether the dependent variable, the independent variable, or both are normally distributed in a regression analysis. In this study, the normality test used the One-Sample Kolmogorov-Smirnov (K-S) test with the following criteria: if the sig. value (2-tailed) is ≥ 0.05, the data is normally distributed; whereas if the sig. value (2-tailed) is ≤ 0.05, the data is not normally distributed. The results of the normality test can be seen in Table 4.3 as follows:
[bookmark: _Toc213870013][bookmark: _Toc214261907][bookmark: _Toc214315180]Table 4.3 Normality Test Results Before Outliers
	One-Sample Kolmogorov-Smirnov Test

	
	Unstandardized Residual

	N
	100

	Asymp. Sig. (2-tailed)c
	0.000


Source: Processed Data, 2025 (IBM SPSS 27 Output)
The initial data processing in this research used 100 data, but after conducting the Kolmogorov-Smirnov test, the significance value was found to be less than or below 0.05 (0.000 < 0.05), thus concluding that the data were not normally distributed. Based on the results of the normality test, the author decided to eliminate outliers using the boxplot method to normalize the data distribution. This method detects extreme data points, which are typically marked with an asterisk (*), based on calculations of the quartiles and the Interquartile Range (IQR). Through this outlier detection, 40 data were eliminated from the total of 100 data, reducing the research data to 60. The results of the normality test after outlier detection on the 60 research data can be seen in Table 4.4 as follows:
[bookmark: _Toc213870014][bookmark: _Toc214261908][bookmark: _Toc214315181][bookmark: _Toc225464353]Table 4. 3 Normality Test Results After Outliers
	One-Sample Kolmogorov-Smirnov Test

	
	Unstandardized Residual

	N
	60

	Asymp. Sig. (2-tailed)c
	0.200d


Source: Processed Data, 2025 (IBM SPSS 27 Output)
Based on the Kolmogorov-Smirnov test results after outliers were eliminated, using a total of 60 data points, the data in Table 4.4 show a p-value of 0.200, which is greater than or equal to 0.05 (0.200 > 0.05). This means the data can be considered normally distributed and have passed the normality test.
4.2.2.2 [bookmark: _Toc226146289]Multicollinearity Test
The second classical assumption test is the multicollinearity test. The multicollinearity test is used to determine whether there is correlation among the independent variables in the regression model. In the multicollinearity test, if the tolerance value is ≥ 0.10 and the VIF value is ≤ 10, then there is no multicollinearity among the independent variables in the regression. Conversely, if the tolerance value is ≤ 0.10 and the VIF value is ≥ 10, multicollinearity is present among the independent variables in the regression. The results of the multicollinearity test are shown in Table 4.5 below:
[bookmark: _Toc213870015][bookmark: _Toc214261909][bookmark: _Toc214315182][bookmark: _Toc225464354]Table 4. 4 Multicollinearity Test Results
	Coefficientsa

	Model
	Collinearity Statistics

	
	Tolerance
	VIF

	1
	(Constant)
	
	

	
	Capital Intensity
	0.907
	1.103

	
	Profitability
	0.859
	1.163

	
	Leverage
	0.818
	1.222

	
	Firm Size
	0.954
	1.048

	a. Dependent Variable: Tax Aggressiveness


Source: Processed Data, 2025 (IBM SPSS 27 Output)
Based on Table 4.5 above, it can be seen that the Tolerance values for the variables capital intensity, profitability, leverage, and Firm Size are all greater than 0.10. Similarly, the VIF values for capital intensity, profitability, leverage, and Firm Size all show values less than 1.0. Consequently, it can be concluded that there are no indications of multicollinearity in the regression model.
4.2.2.3 [bookmark: _Toc226146290]Heteroscedasticity Test
Heteroscedasticity tests are used to test whether there is unequal variance in the model’s residuals across different observations. The heteroscedasticity analysis in this study is based on the Glejser test, which involves regressing the absolute values of the residuals against the independent variables. If the independent variables statistically significantly influence the dependent variable, this indicates the presence of heteroscedasticity. If the significance probability is above the 5% confidence level (α = 0.05), it can be concluded that the regression model does not contain heteroscedasticity. The results of the heteroscedasticity test can be seen in Table 4.6 as follows:
[bookmark: _Toc213870016][bookmark: _Toc214261910][bookmark: _Toc214315183][bookmark: _Toc225464355]Table 4. 5 Heteroscedasticity Test Results
	Coefficientsa

	Model
	Sig.

	
	

	1
	(Constant)
	0.016

	
	Capital Intensity
	0.392

	
	Profitability
	0.423

	
	Leverage
	0.230

	
	Firm Size
	0.061

	a. Dependent Variable: ABS_RES1	


Sumber: Data Diolah, 2025 (Output IBM SPSS 27)
Based on Table 4.6 above, the results of the heteroscedasticity test show that all significance values are greater than 0.05, with the capital intensity variable having a Sig. value of 0.392; profitability having a Sig. value of 0.423; leverage having a Sig. value of 0.230; and Firm Size having a Sig. value of 0.061. Thus, it can be concluded that there is no heteroscedasticity in the regression model.
4.2.2.4 [bookmark: _Toc226146291]Autocorrelation Test
Autocorrelation tests are used to detect correlations between the residuals of one observation and those of another in time series data. This method is important for ensuring the independence of residuals, which is a requirement in regression analysis. The autocorrelation test in this study uses the Durbin-Watson test for time series data. The Durbin-Watson test is only used for first-order autocorrelation and requires the presence of an intercept (constant) in the regression model and no lagged variables among the independent variables. The results of the autocorrelation test can be seen in Table 4.7 below:
[bookmark: _Toc213870017][bookmark: _Toc214261911][bookmark: _Toc214315184][bookmark: _Toc225464356]Table 4. 6 Autocorrelation Test Results
	Model Summaryb

	Model
	Adjusted R Square
	Durbin-Watson

	1
	0.258
	1.850

	a. Predictors: (Constant), Capital Intensity, Profitability, Leverage, Firm Size

	b. Dependent Variable: Tax Aggressiveness


Source: Processed Data, 2025 (IBM SPSS 27 Output)
	Based on Table 4.7 above, the results of the autocorrelation test show that the Durbin-Watson value for the model is 1.850, which is greater than dU (1.729) and less than 4-dU (2.271). from these values, we can see that the Durbin-Watson value lies between dU and 4-dU (dU < DW < 4-dU) or (1.729 < 1.850 < 2.271); thus, there is no autocorrelation in the regression model.
4.2.2. [bookmark: _Toc226146292]Multiple Linear Regression Analysis
Multiple linear regression analysis was conducted to examine the direction and effect of the independent variables on the dependent variable. The results of the multiple linear regression analysis are presented in Table 4.8 as follows:
[bookmark: _Toc214261912][bookmark: _Toc214315185][bookmark: _Toc225464357]Table 4. 7 Multiple Linear Regression Results
	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients

	
	B
	Std. Error
	Beta

	1
	(Constant)
	0.199
	0.058
	

	
	Capital Intensity
	0.196
	0.164
	0.140

	
	Profitability
	-2.005
	0.608
	-0.395

	
	Leverage
	0.163
	0.069
	0.289

	a. Dependent Variable: Tax Aggressiveness


Source: Processed Data, 2025 (IBM SPSS 27 Output)
	Based on Table 4.8 above, the multiple linear regression equation can be formulated as follows.
	………….
	4.1


[bookmark: _Hlk214312475]From this equation, the following information and interpretations can be drawn:
1. The constant (α) of 0.199 indicates if all independent variable, which are capital intensity, profitability, and leverage, are set to zero, the tax aggressiveness value is estimated to be 0.199. The constant represents the base value of tax aggressiveness when there is no influence from the three independent variables examined.
2. The regression coefficient value of X1, which is 0.196, indicates that the capital intensity variable has a positive effect on tax aggressiveness, this means that if there is a 1 unit increase in capital intensity, tax aggressiveness will increase by 0.196.
3. The regression coefficient value of X2, which is 2.005, indicates that the profitability variable has a negative effect on tax aggressiveness, this means that if there is a 1 unit increase in profitability, tax aggressiveness will decrease by 2.005.
4. The regression coefficient value of X3, which is 0.163, indicates that the leverage variable has a positive effect on tax aggressiveness, this means that if there is a 1 unit increase in leverage, tax aggressiveness will increase by 0.163.
4.2.3. [bookmark: _Toc226146293]Moderate Regression Analysis 
Moderated Regression Analysis was used to test the role of Firm Size as a moderator. The MRA model was applied by including interactions between the independent variable and the moderator in the regression equation, thereby allowing for the identification of whether the independent variable’s effect on the dependent variable is strengthened or weakened. The results of the MRA are presented in Table 4.9 as follows.
[bookmark: _Toc214261913][bookmark: _Toc214315186][bookmark: _Toc225464358]Table 4. 8 Moderate Regression Analysis Results
	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients

	
	B
	Std. Error
	Beta

	1
	(Constant)
	0.162
	0.060
	

	
	Capital Intensity
	8.890
	3.966
	6.356

	
	Profitability
	-19.097
	8.292
	-3.764

	
	Leverage
	-0.390
	0.884
	-0.692

	
	X1Z
	-0.297
	0.135
	-6.231

	
	X2Z
	0.599
	0.290
	3.375

	
	X3Z
	0.020
	0.032
	0.996

	a. Dependent Variable: Agresivitas Pajak


Source: Processed Data, 2025 (IBM SPSS 27 Output)
Based on Table 4.9 above, the MRA equation can be formulated as follows.
	….
	4.2


From the equation, the following information and interpretations can be drawn:
1. The constant (α) of 0.162 indicates if all independent variables, such as capital intensity, profitability, and leverage, are set to zero, the estimated value of tax aggressiveness is 0.162. The constant represents the base value of tax aggressiveness when there is no influence from the three independent variables examined.
2. The regression coefficient value of X1, which is 8.890, indicates that capital intensity has a positive effect on tax aggressiveness; that is if there is a 1 unit increase in capital intensity, tax aggressiveness will increase by 8.890.
3. The regression coefficient value of X2, which is 19.097, indicates that profitability has a negative effect on tax aggressiveness; that is if there is a 1 unit increase in profitability, tax aggressiveness will decrease by 19.097.
4. The regression coefficient value of X3, which is 0.390, indicates that leverage has a negative effect on tax aggressiveness, that if there is a 1 unit increase in profitability, tax aggressiveness will decrease by 0.390.
5. The regression coefficient for X1*Z, which is 0.297, indicates the variable of capital intensity relative to Firm Size has a negative effect on tax aggressiveness, that is if there is a 1 unit increase in the capital intensity relative to Firm Size variable, the tax aggressiveness variable will decrease by 0.297
6. The regression coefficient value of X2*Z, which is 0.599, indicates the variable of profitability relative to Firm Size has a positive effect on tax aggressiveness, that is if there is a 1 unit increase in the profitability relative to Firm Size variable, the tax aggressiveness variable will increase by 0.599
7. The regression coefficient value of X3*Z, which is 0.020, indicates the variable of leverage relative to Firm Size has a positive effect on tax aggressiveness, that is if there is a 1 unit increase in the leverage relative to Firm Size variable, the tax aggressiveness variable will increase by 0.020.
4.2.4. [bookmark: _Toc226146294]Model Fit Test (F Test)
F test is conducted to assess the adequacy of the regression model by testing the simultaneous (collective) significant influence of all independent variables on the dependent variable. The research model is considered adequate if the significance level is less than 0.05. Conversely, the model is considered inadequate if the significance level exceeds 0.05. The results of the F test are presented in Table 4.10 as follows:
[bookmark: _Toc214261914][bookmark: _Toc214315187][bookmark: _Toc225464359]Table 4. 9 F-Test Results for Multiple Linear Regression
	ANOVAa

	Model
	Sig.

	1
	Regression
	0.001b

	
	Residual
	

	
	Total
	

	a. Dependent Variable: Tax Aggressiveness

	b. Predictors: (Constant) Capital Intensity, Profitability, Leverage


Source: Processed Data, 2025 (IBM SPSS 27 Output)
Based on the results of F-test for multiple linear regression in Table 4.10, which shows that the significance values for capital intensity, profitability, and leverage on tax aggressiveness are 0.001 < 0.05, then it can be concluded that the regression model in this research is feasible and can be used, and the independent variables of capital intensity, profitability, and leverage are simultaneously influential on tax aggressiveness.
[bookmark: _Toc214261915][bookmark: _Toc214315188][bookmark: _Toc225464360]Tabel 4. 10 F-Test Results for MRA
	ANOVAa

	Model
	Sig.

	1
	Regression
	0.001b

	
	Residual
	

	
	Total
	

	a. Dependent Variable: Tax Aggressiveness

	b. Predictors: (Constant), Capital Intensity, Profitability, Leverage, X1Z, X2Z, X3Z


Source: Processed Data, 2025 (IBM SPSS 27 Output)
Based on the F-test results for the MRA equation in Table 4.11 after including firm size interaction as a moderating variable in the relations between capital intensity, profitability, and leverage on tax aggressiveness as the independent variable, the significance values for capital intensity, profitability, leverage, and the interaction of Firm Size in the relations between capital intensity, profitability, and leverage  on tax aggressiveness are 0.001 < 0.05, so it can be concluded that the regression model in this research is feasible and can be used.
4.2.5. [bookmark: _Toc226146295]Coefficient of Determination Test (R2)
Coefficient of Determination Test is conducted to evaluate the model’s ability to explain the proportion of the dependent variable, which is tax aggressiveness, simultaneously influenced by the independent variables, such as capital intensity, profitability, and leverage. The coefficient of determination in this research is expressed by the Adjusted R-Square value. The results of the coefficient of determination test are presented in Table 4.12 as follows:
[bookmark: _Toc214261916][bookmark: _Toc214315189][bookmark: _Toc225464361]Table 4. 11 Coefficient of Determination (R²) Results for Multiple Linear Regression
	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	0.543a
	0.294
	0.257
	0.180435

	a. Predictors: (Constant), Capital Intensity, Profitability, Leverage


Source: Processed Data, 2025 (IBM SPSS 27 Output)
	Based on the results of the coefficient of determination test for multiple linear regression in Table 4.12, the adjusted R-squared value is 0.257, or 25.7%. This means the dependent variable, tax aggressiveness, is explained by 25.7% of the variation in the independent variables used in this research, such as capital intensity, profitability, and leverage. Meanwhile, the remaining 74.3% is explained by various variables outside the research model.
[bookmark: _Toc214261917][bookmark: _Toc214315190][bookmark: _Toc225464362]Table 4. 12 Coefficient of Determination (R²) Results for MRA
	Model Summary

	Model
	R
	R Square
	Adjusted R Square
	Std. Error of the Estimate

	1
	0.601a
	0.361
	0.289
	0.176500

	a. Predictors: (Constant), Intensitas Modal, Profitabilitas, Leverage, X1Z, X2Z, X3Z


Sumber: Data Diolah, 2025 (Output IBM SPSS 27)
	Based on the MRA equation in Table 4.13, the adjusted R-squared value is 0.289, or 28.9%. This means the dependent variable, tax aggressiveness, is explained by 28.9% through the independent variables, such as capital intensity, profitability, and leverage, moderated by Firm Size as the moderating variable in this research. The remaining 71.1% is explained by various variables outside the research model.
4.2.6. [bookmark: _Toc226146296]Hypothesis Test (t Test)
T-test is used to test the partial effect of each independent variables on the dependent variable in a regression model. The acceptance or rejection of a hypothesis is based on its significance level, using the following criteria.
1. If the significance level is less than or equal to 0.5 (sig. ≤ 0.05) or if the coefficient is aligned with the hypothesis, then the hypothesis is accepted.
2. If the significance level is greater than or equal to 0.5 (sig. ≥ 0.05) or if the coefficient is opposed with the hypothesis, then the hypothesis is rejected.
The results of the hypothesis test (t-test) with the significance level are shown in Tables 4.14 and 4.15 as follows:
[bookmark: _Toc214261918][bookmark: _Toc214315191][bookmark: _Toc225464363]Table 4. 13 t-Test Results for Multiple Linear Regression
	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	0.199
	0.058
	
	3.433
	0.001

	
	Capital Intensity
	0.196
	0.164
	0.140
	1.194
	0.238

	
	Profitability
	-2.005
	0.608
	-0.395
	-3.296
	0.002

	
	Leverage
	0.163
	0.069
	0.289
	2.362
	0.022

	a. Dependent Variable: Tax Aggressiveness


Source: Processed Data, 2025 (IBM SPSS 27 Output)


[bookmark: _Toc214261919][bookmark: _Toc214315192][bookmark: _Toc225464364]Table 4. 14 t-Test Results for MRA
	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	0.162
	0.060
	
	2.710
	0.009

	
	Capital Intensity
	8.890
	3.966
	6.356
	2.241
	0.029

	
	Profitability
	-19.097
	8.292
	-3.764
	-2.303
	0.025

	
	Leverage
	-0.390
	0.884
	-0.692
	-0.441
	0.661

	
	X1Z
	-0.297
	0.135
	-6.231
	-2.197
	0.032

	
	X2Z
	0.599
	0.290
	3.375
	2.064
	0.044

	
	X3Z
	0.020
	0.032
	0.996
	0.631
	0.531

	a. Dependent Variable: Tax Aggressiveness


Source: Processed Data, 2025 (IBM SPSS 27 Output)
Based on the results of the t-test in Tables 4.14 and 4.15 above, the interpretation of the hypothesis test results is explained as follows.
1. First hypothesis of this research states that capital intensity has a positive and significant effect on tax aggressiveness. According to the test results shown in Table 4.14, the coefficient value for capital intensity is 0.196, with a p-value of 0.238, which is greater than the significance level of 0.05. These results indicate that capital intensity has no effect on tax aggressiveness, which means that H1 is rejected.
2. Second hypothesis of this research states that profitability has a positive and significant effect on tax aggressiveness. According to the test results shown in Table 4.14, the coefficient value for profitability is -2.005 with a p-value of 0.002, which is less than the significance level of 0.05. A negative coefficient value indicates the higher the profitability, the lower the company's CETR value, meaning higher tax aggressiveness. Thus, the results of this research show that profitability has a positive and significant effect on tax aggressiveness, which means that H2 is accepted.
3. Third hypothesis of this research states that leverage has a positive and significant effect on tax aggressiveness. According to the test results shown in Table 4.14, the coefficient value for leverage is 0.163 with a p-value of 0.022, which is less than the significance level of 0.05. A positive coefficient value indicates the higher the leverage, the higher the company’s CETR, meaning lower tax aggressiveness. Thus, the results of this research show that leverage has a negative effect on tax aggressiveness, which means that H3 is accepted.
4. Fourth hypothesis of this study states that Firm Size strengthens the effect of Capital Intensity on Tax Aggressiveness. According to the test results shown in Table 4.15, the coefficient value is -0.297 with a p-value of 0.32, which is less than the significance level of 0.05. A negative coefficient value indicates the higher the interaction between Firm Size and capital intensity, the lower the company's CETR, meaning higher tax aggressiveness. Thus, the results of this research show that Firm Size strengthens the effect of capital intensity on tax aggressiveness, which means that H4 is accepted.
5. Fifth hypothesis in this research states that firm size weakens the effect of profitability on tax aggressiveness. According to the test results shown in Table 4.15, the coefficient value is 0.599 with a p-value of 0.44, which is less than the significance level of 0.05. A positive coefficient value indicates the higher the interaction between Firm Size and profitability, the higher the company's CETR, meaning lower tax aggressiveness. Thus, the results indicate that Firm Size weakens the effect of profitability on tax aggressiveness, which means that H5 is accepted.
6. Sixth hypothesis in this research states that firm size weakens the effect of leverage on tax aggressiveness. According to the results shown in Table 4.15, the coefficient value is 0.020 with p-value of 0.531, which is greater than the significance level of 0.05. These results indicate that Firm Size does not moderate the effect of profitability on tax aggressiveness, which means that H6 is rejected.
4.3 [bookmark: _Toc226146297]Discussion
4.3.1. [bookmark: _Toc226146298]Effect of Capital Intensity on Tax Aggressiveness
According to the hypothesis test results in Table 4.14, capital intensity has a coefficient value of 0.196 with p-value of 0.238, which is greater than 0.05. Consequently, capital intensity has no effect on tax aggressiveness in property and real estate companies listed on the Indonesia Stock Exchange during the 2020–2024 period.
In other words, capital intensity essentially represents a company’s net fixed assets. These fixed assets are commonly allocated to long-term investments and not directly related to operational activities that could encourage aggressive tax practices.
These results are contrary to Jensen & Meckling (1976) agency theory, which is founded on the conflict of interest between shareholders (principals) and management (agents), since no conflict of interest was found between the two parties regarding the use of fixed assets. High capital intensity indeed opens opportunities for tax aggressiveness through accelerated depreciation. However, the magnitude of assets also increases the company’s visibility in the sight of tax authorities, making it high-risk to adopt tax aggressive practices. In this context, management, as the agent, lacks sufficient incentive to take advantage of capital intensity for tax aggressiveness, considering high depreciation expenses naturally reduce taxable income. Meanwhile, the principal, as the owner, prioritizes efficient asset utilization and long-term sustainability, which aligns with the avoidance of tax litigation risks.
This result is aligned with previous research conducted by Soumokil & Yanti (2024) which shows capital intensity has no effect on tax aggressiveness. Research by Soumokil & Yanti (2024) reveals capital intensity is indirectly related to earnings before tax. Capital intensity merely reflects the net fixed assets held by a company.
4.3.2. [bookmark: _Toc226146299]Effect of Profitability on Tax Aggressiveness
[bookmark: _Hlk214199029]According to the hypothesis test results in Table 4.14, profitability has a coefficient value of -2.005 with p-value of 0.002, which is less than 0.05. A negative coefficient value indicates the higher profitability, the lower the company’s CETR, meaning higher level of tax aggressiveness.  This is caused by the nature of the CETR, which is inversely correlated with tax aggressiveness. Consequently, profitability has a positive and significant effect on tax aggressiveness in property and real estate companies listed on the Indonesia Stock Exchange during the 2020–2024 period.
These are due to higher company profitability generating strong incentives for aggressive tax planning. The greater the profitability of a company, the higher the tax burden it must bear. This frequently encourages management to implement various tax planning strategies to minimize the company's tax liability.
These results are aligned with Jensen & Meckling (1976) agency theory, which is founded on the conflict of interest between shareholders (principals) and management (agents). During periods of high profitability, management, as the agent, has an incentive to engage in tax aggressiveness because higher net profits may improve their performance evaluations and build a reputation as effective managers. On the other hand, shareholders, as principals, generally have a long-term orientation that prioritizes corporate sustainability, financial stability, and corporate reputation. Although they expect good financial performance, principals tend to prioritize conservative tax management in accordance with applicable tax regulations.
This result is aligned with previous research conducted by Darningsih et al. (2025) which shows profitability has a positive and significant effect on tax aggressiveness. Research by Darningsih et al. (2025) reveals the increase of company profitability is directly proportional to the increase of tax burden. This situation encourages management to implement aggressive tax planning to reduce tax liabilities.
4.3.3. [bookmark: _Toc226146300]Effect of Leverage on Tax Aggressiveness
According to the hypothesis test results in Table 4.14, leverage has a coefficient of 0.163 with p-value of 0.022, which is less than 0.05. A positive coefficient indicates the higher the leverage, the higher the company’s CETR, meaning lower tax aggressiveness. This is caused by the nature of CETR, which is inversely correlated with tax aggressiveness. Consequently, leverage has a negative and significant effect on tax aggressiveness in property and real estate companies listed on the Indonesia Stock Exchange for the 2020–2024 period.
These are due to the high leverage that causes companies to incur high interest expenses, thereby leading to strict supervision from creditors. These controls restrict management's ability to engage in tax aggressiveness. Furthermore, interest expenses already provide a legal tax deduction, so companies no longer need to engage in tax aggressiveness.
These results are aligned with Jensen & Meckling (1976) agency theory, which is founded on the conflict of interest between shareholders (principals) and management (agents). With high leverage, management as agents actually has an incentive to avoid aggressive tax planning. This is because high debt burdens attract strict supervision from creditors who are very concerned about company cash flow stability and the company’s ability to fulfill its interest obligations. Tax aggressiveness poses a risk that could endanger the company's liquidity and trigger breaches of debt covenants, thereby harming management's reputation. Meanwhile, principals in this situation tend to strengthen their supervision and prioritize conservative, compliant tax management to mitigate financial risks.
This result is aligned with previous research conducted by Laksmi et al. (2024) which shows leverage has a negative and significant effect on tax aggressiveness. Research by Laksmi et al. (2024) reveals companies with high levels of debt are required to pay interest periodically. These interest expenses can reduce taxable income, so companies tend to be conservative in implementing aggressive tax strategies to avoid potential future tax burdens.
4.3.4. [bookmark: _Toc226146301]Firm Size Moderates effect of Capital Intensity on Tax Aggressiveness
According to the hypothesis test results in Table 4.15, interaction between firm size and capital intensity has a coefficient value of -0.297 with p-value of 0.32, which is less than the significance level of 0.05. A negative coefficient value indicates the higher the interaction between firm size and capital intensity, the lower the firm’s CETR, meaning higher levels of tax aggressiveness. This is caused by the nature of CETR, which is inversely correlated with tax aggressiveness. Consequently, firm size strengthens the effect of capital intensity on tax aggressiveness in property and real estate firms listed on the Indonesia Stock Exchange during the 2020–2024 period.
Larger companies with high capital intensity may use this as an effective way to reduce the burden caused by increased depreciation expenses, which may reduce profits and consequently reduce the amount of tax owed.
These results are aligned with Jensen & Meckling (1976) agency theory, which is founded on the conflict of interest between shareholders (principals) and management (agents), management as agents responsible to the company’s owners as principals should be transparent in presenting financial statements to reduce information asymmetry and provide benefits to the principals through their decision-making, which in this case increases the aggressiveness of tax planning based on capital intensity, strengthened by the firm's size, thereby reducing the tax burden paid.
This result is aligned with previous research conducted by Asianingrum & Nursyirwan (2024) which shows firm size strengthens the effect of capital intensity on tax aggressiveness. Research by Asianingrum & Nursyirwan (2024) reveals that the larger the size of the firm, the stronger the effect of capital intensity on tax aggressiveness.
4.3.5. [bookmark: _Toc226146302]Firm Size Moderates effect of Profitability on Tax Aggressiveness
According to the hypothesis test results in Table 4.15, interaction between firm size and profitability has a coefficient value of 0.599 with p-value of 0.044, which is less than 0.05. A positive coefficient value indicates that the higher interaction between firm size and profitability, the higher the firm’s CETR, meaning lower tax aggressiveness. This is caused by the nature of CETR, which is inversely correlated with tax aggressiveness. Consequently, firm size weakens the influence of profitability on tax aggressiveness in property and real estate firms listed on the Indonesia Stock Exchange during the 2020–2024 period. 
These are due to the larger size of a firm as reflected in the value of its assets, which attracts more attention from the government and investors. These conditions encourage firms to reduce aggressive tax planning practices in order to protect their reputation and avoid the risk of tax disputes.
These results are aligned with Jensen & Meckling (1976) agency theory, which is founded on the conflict of interest between shareholders (principals) and management (agents), large companies tend to have diversified and complex ownership structures, thereby requiring shareholders to exercise stricter supervision over management. This supervisory mechanism effectively limits management’s ability to engage in potentially risky aggressive tax practices. Management, as the agent, tends to prioritize the company’s reputation and avoid conflicts with the principal by implementing transparent and conservative tax policies, rather than risking legal sanctions or reputational damage that could jeopardize the company’s long-term sustainability.
This result is aligned with previous research conducted by Utomo & Fitria (2021) which shows firm size weakens the effect of profitability on tax aggressiveness. Research by Utomo & Fitria (2021) reveals the larger the size of a firm, it will reduce the aggressiveness of its tax strategy, despite having high profitability.
4.3.6. [bookmark: _Toc226146303]Firm Size Moderates effect of Leverage on Tax Aggressiveness
According to the hypothesis test results in Table 4.15, interaction between Firm Size and Leverage has a coefficient value of 0.020 with p-value of 0.531, which is greater than 0.05. Consequently, firm size is unable to moderate the effect of leverage on tax aggressiveness in property and real estate firms listed in the Indonesia Stock Exchange during the 2020–2024 period.
These are due to high levels of corporate debt (leverage), which continue to encourage aggressive tax practices, regardless of the size of the firm. Thus, firm size has no effect on the level of debt (leverage) in relation to aggressive tax planning.
These results are aligned with Jensen & Meckling (1976) agency theory, which is founded on the conflict of interest between shareholders (principals) and management (agents). Within this context, leverage creates a strong financial discipline mechanism whereby creditors, as principals, implement strict supervision and debt covenants that limit the scope of action of management, as agents. Intensive external supervision by creditors and regulators dominates and hinders the moderating role of Firm Size. Although large firms have the resource capacity for tax planning, the high level of supervision actually restricts their maneuverability, so that Firm Size is not effective as a moderator of leverage on tax aggressiveness considering that agency pressure from creditors applies equally to firms of all scales.
This result is aligned with previous research conducted by Darningsih et al. (2025) which shows frm size is unable to moderate the effect of leverage on tax aggressiveness. Research by Darningsih et al. (2025)  reveals high debt usage increases interest expenses, which legally reduce taxable income, thereby reducing companies' need for aggressive tax planning.
[bookmark: _Toc226146304]CHAPTER V
CLOSURE
5.1 [bookmark: _Toc226146305]Conclusion
This research was conducted to test and analyse the effects of capital intensity, profitability, and leverage on tax aggressiveness, with firm size as a moderating variable. The objects of this study are companies in the property and real estate sector listed on the Indonesia Stock Exchange. Based on the analysis and discussion presented in the previous chapter, the following conclusions can be drawn:
1. Capital intensity has no effect on tax aggressiveness in property and real estate companies listed on the Indonesia Stock Exchange (IDX) for the 2020–2024 period. The results of this study indicate that the level of capital intensity within a company does not influence the company’s engagement in tax aggressiveness practices.
2. Profitability has a positive and significant effect on tax aggressiveness in property and real estate companies listed on the Indonesia Stock Exchange (IDX) during the 2020–2024 period. The results of this research show that the higher a company’s profitability, the greater its efforts to engage in tax aggressiveness.
3. Leverage has a negative and significant effect on tax aggressiveness in property and real estate companies listed on the Indonesia Stock Exchange (IDX) during the 2020–2024 period. The results of this research show that the higher a company’s leverage, the lower its tendency to engage in tax aggressiveness.
4. Firm size strengthens the effect of capital intensity on tax aggressiveness in property and real estate companies listed on the Indonesia Stock Exchange (IDX) during the 2020–2024 period. The results of this research show that companies with larger total assets have a stronger effect of capital intensity in encouraging tax aggressiveness.
5. Firm size weakens the effect of profitability on tax aggressiveness in property and real estate companies listed on the Indonesia Stock Exchange (IDX) during the 2020–2024 period. The results of this research show that companies with larger total assets actually reduce the tendency of profitable firms to engage in tax aggressiveness.
6. Firm size is unable to moderate the effect of leverage on tax aggressiveness in property and real estate companies listed on the Indonesia Stock Exchange (IDX) during the 2020–2024 period. The results of this research show that a company's total assets has no effect on the relation between leverage and tax aggressiveness.
5.2 [bookmark: _Toc226146306]Suggestion
Based on the research conducted, there are several recommendations worth considering:
1. For management in the property and real estate sectors, comprehensive tax policies are expected to be developed, considering the dynamics of the company’s profitability and debt structure. These policies should prioritize tax compliance and the principles of good corporate governance to create sustainable corporate value, and ensure transparency and accountability in financial reporting so that financial statements can be relied upon by users.
2. Existing and prospective investors are encouraged to consider the company’s profitability and debt structure more carefully as indicators of potential tax aggressiveness when deciding on investments. An analysis of these two factors, taking Firm Size as a moderating factor, may help investors assess the risks and implications of the company’s tax strategy for its sustainability and reputation.
3. Future researchers are encouraged to explore other variables that influence tax aggressiveness besides capital intensity, profitability, and leverage, such as the characteristics of the board of commissioners or the complexity of a company’s operations. Additionally, it is recommended to consider other moderating or mediating variables, such as board size or institutional ownership, to strengthen the empirical findings, while also expanding the scope of research to other industrial sectors with specific tax regulations and incentives.
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[bookmark: _Toc208216894][bookmark: _Toc226574001]Appendix 1. Sample Companies in the Property and Real Estate Sector
	No
	Company Code
	Company Name

	1
	AMAN
	Makmur Berkah Amanda Tbk

	2
	BSDE
	Bumi Serpong Damai Tbk

	3
	CSIS
	Cahayasakti Investindo Sukses Tbk

	4
	CTRA
	Ciputra Development Tbk

	5
	DADA
	Diamond Citra Propertindo Tbk

	6
	DMAS
	Puradelta Lestari Tbk

	7
	DUTI
	Duta Pertiwi Tbk

	8
	GPRA
	Perdana Gapuraprima Tbk

	9
	INDO
	PT Royalindo Investa Wijaya Tbk

	10
	IPAC
	Era Graharealty Tbk

	11
	MKPI
	Metropolitan Kentjana Tbk

	12
	MTLA
	Metropolitan Land Tbk

	13
	PANI
	Pantai Indah Kapuk Dua Tbk

	14
	POLI
	Pollux Hotels Group Tbk

	15
	PWON
	Pakuwon Jati Tbk

	16
	REAL
	Repower Asia Indonesia Tbk

	17
	SMDM
	Suryamas Dutamakmur Tbk

	18
	SMRA
	Summarecon Agung Tbk

	19
	URBN
	Urban Jakarta Propertindo Tbk

	20
	WINR
	PT Winner Nusantara Jaya Tbk


Source: Processed data, 2025



[bookmark: _Toc226574002]Appendix 2. Calculation Company Tax Aggressiveness
	No
	Code 
	Years
	Tax Payment
	 Earnings before tax
	CETR

	
	
	
	
	
	
	

	1
	AMAN
	2020
	5.623.295.000
	18.724.620.000
	0,30032
	

	
	
	2021
	3.459.634.000
	28.936.609.000
	0,11956
	

	
	
	2022
	6.877.407.000
	38.962.387.000
	0,17651
	

	
	
	2023
	4.634.723.000
	67.544.002.000
	0,06862
	

	
	
	2024
	7.086.438.000
	70.248.410.000
	0,10088
	

	2
	BSDE
	2020
	227.862.225.554
	718.148.642.861
	0,31729
	

	
	
	2021
	316.083.131.642
	1.783.903.276.033
	0,17719
	

	
	
	2022
	359.694.439.470
	2.995.995.611.617
	0,12006
	

	
	
	2023
	323.332.460.631
	2.658.350.283.437
	0,12163
	

	
	
	2024
	372.610.251.209
	4.945.402.426.567
	0,07534
	

	3
	CSIS
	2020
	335.069.240
	15.434.341.386
	0,02171
	

	
	
	2021
	202.399.248
	21.672.254.143
	0,00934
	

	
	
	2022
	223.033.360
	28.929.165.258
	0,00771
	

	
	
	2023
	241.352.612
	6.926.845.277
	0,03484
	

	
	
	2024
	652.732.344
	16.274.218.053
	0,04011
	

	4
	CTRA
	2020
	264.888.000.000
	1.659.121.000.000
	0,15966
	

	
	
	2021
	276.178.000.000
	2.396.714.000.000
	0,11523
	

	
	
	2022
	301.309.000.000
	2.308.621.000.000
	0,13051
	

	
	
	2023
	332.169.000.000
	2.215.769.000.000
	0,14991
	

	
	
	2024
	373.605.000.000
	2.705.721.000.000
	0,13808
	

	5
	DADA
	2020
	2.353.473.891
	12.795.193.152
	0,18393
	

	
	
	2021
	1.916.793.459
	7.004.158.489
	0,27367
	

	
	
	2022
	750.179.255
	1.640.384.222
	0,45732
	

	
	
	2023
	589.746.657
	1.841.677.983
	0,32022
	

	
	
	2024
	925.673.654
	2.033.862.076
	0,45513
	

	6
	DMAS
	2020
	77.238.695.714
	1.422.649.315.269
	0,05429
	

	
	
	2021
	36.762.789.913
	766.193.847.946
	0,04798
	

	
	
	2022
	81.057.279.478
	1.282.372.586.312
	0,06321
	

	
	
	2023
	68.235.332.853
	1.294.602.458.461
	0,05271
	

	
	
	2024
	88.086.354.610
	1.425.627.499.259
	0,06179
	

	7
	DUTI
	2020
	66.951.661.390
	725.820.605.569
	0,09224
	

	
	
	2021
	86.098.289.180
	824.154.295.332
	0,10447
	

	
	
	2022
	106.944.042.628
	970.775.005.792
	0,11016
	

	
	
	2023
	98.869.958.586
	1.449.383.394.302
	0,06822
	

	
	
	2024
	101.965.887.412
	1.531.319.236.746
	0,06659
	

	8
	GPRA
	2020
	3.646.776.900
	44.583.980.634
	0,08180
	

	
	
	2021
	5.431.471.359
	62.729.464.734
	0,08659
	

	
	
	2022
	9.284.780.401
	87.552.005.135
	0,10605
	

	
	
	2023
	7.303.807.459
	110.641.563.307
	0,06601
	

	
	
	2024
	29.027.466.349
	139.269.375.329
	0,20843
	

	9
	INDO
	2020
	124.823.858.945
	47.726.834.541
	2,61538
	

	
	
	2021
	67.635.513
	8.598.932.859
	0,00787
	

	
	
	2022
	512.609.008
	32.735.679.996
	0,01566
	

	
	
	2023
	780.481.076
	13.128.664.636
	0,05945
	

	
	
	2024
	1.145.468.996
	22.198.820.459
	0,05160
	

	10
	IPAC
	2020
	1.074.708.792
	2.974.040.281
	0,36136
	

	
	
	2021
	76.962.461
	5.831.007.597
	0,01320
	

	
	
	2022
	359.967.406
	7.142.590.055
	0,05040
	

	
	
	2023
	745.679.615
	4.193.795.927
	0,17781
	

	
	
	2024
	981.411.164
	1.211.140.486
	0,81032
	

	11
	MKPI
	2020
	99.524.819.413
	300.613.018.637
	0,33107
	

	
	
	2021
	122.412.684.245
	412.578.500.051
	0,29670
	

	
	
	2022
	169.619.592.837
	854.922.482.020
	0,19840
	

	
	
	2023
	194.209.491.939
	1.042.547.311.160
	0,18628
	

	
	
	2024
	210.864.268.085
	1.239.608.768.881
	0,17011
	

	12
	MTLA
	2020
	45.072.000.000
	334.962.000.000
	0,13456
	

	
	
	2021
	53.936.000.000
	430.589.000.000
	0,12526
	

	
	
	2022
	59.898.000.000
	476.631.000.000
	0,12567
	

	
	
	2023
	72.957.000.000
	566.478.000.000
	0,12879
	

	
	
	2024
	79.223.000.000
	612.971.000.000
	0,12924
	

	13
	PANI
	2020
	658.183.000
	764.104.000
	0,86138
	

	
	
	2021
	553.752.000
	2.388.514.000
	0,23184
	

	
	
	2022
	111.969.861.000
	174.393.334.000
	0,64205
	

	
	
	2023
	156.171.643.000
	818.450.851.000
	0,19081
	

	
	
	2024
	214.819.644.000
	1.373.833.533.000
	0,15637
	

	14
	POLI
	2020
	11.156.282.946
	21.366.446.070
	0,52214
	

	
	
	2021
	10.834.035.413
	42.912.141.964
	0,25247
	

	
	
	2022
	37.872.216.835
	179.671.945.180
	0,21079
	

	
	
	2023
	22.316.031.207
	114.561.287.169
	0,19480
	

	
	
	2024
	23.795.466.650
	52.995.278.661
	0,44901
	

	15
	PWON
	2020
	229.335.105.000
	1.389.956.231.000
	0,16499
	

	
	
	2021
	275.118.365.000
	1.853.084.894.000
	0,14847
	

	
	
	2022
	351.645.492.000
	2.178.296.333.000
	0,16143
	

	
	
	2023
	407.176.627.000
	2.769.424.026.000
	0,14703
	

	
	
	2024
	447.051.061.000
	2.854.457.309.000
	0,15662
	

	16
	REAL
	2020
	278.500.872
	1.410.165.176
	0,19750
	

	
	
	2021
	714.903.694
	1.865.261.871
	0,38327
	

	
	
	2022
	221.854.548
	392.936.204
	0,56461
	

	
	
	2023
	199.301.174
	401.969.335
	0,49581
	

	
	
	2024
	246.067.686
	24.425.545.582
	0,01007
	

	17
	SMDM
	2020
	9.426.909.920
	25.338.360.779
	0,37204
	

	
	
	2021
	13.228.859.105
	130.242.426.336
	0,10157
	

	
	
	2022
	17.271.147.087
	192.412.866.779
	0,08976
	

	
	
	2023
	8.994.992.727
	107.805.173.539
	0,08344
	

	
	
	2024
	10.122.126.558
	177.963.978.619
	0,05688
	

	18
	SMRA
	2020
	211.361.426.000
	755.916.681.000
	0,27961
	

	
	
	2021
	241.614.171.000
	439.767.516.000
	0,54941
	

	
	
	2022
	326.079.600.000
	1.017.856.287.000
	0,32036
	

	
	
	2023
	335.492.829.000
	1.345.404.400.000
	0,24936
	

	
	
	2024
	565.515.933.000
	2.463.402.992.000
	0,22957
	

	19
	URBN
	2020
	11.888.887.896
	121.578.955.438
	0,09779
	

	
	
	2021
	14.799.673.924
	86.848.133.513
	0,17041
	

	
	
	2022
	20.152.121.624
	26.055.850.704
	0,77342
	

	
	
	2023
	11.330.875.988
	34.264.286.137
	0,33069
	

	
	
	2024
	4.233.373.737
	8.105.857.282
	0,52226
	

	20
	WINR
	2020
	183.789.450
	6.871.284.887
	0,02675
	

	
	
	2021
	1.152.466.800
	109.871.322.853
	0,01049
	

	
	
	2022
	808.483.256
	5.772.244.914
	0,14006
	

	
	
	2023
	846.790.002
	31.801.835.171
	0,02663
	

	
	
	2024
	787.502.921
	8.450.142.702
	0,09319
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	No
	Code 
	Years 
	Total net fixed assets
	Total assets
	CI

	
	
	
	
	
	
	

	1
	AMAN
	2020
	192.685.928.000
	799.397.510.000
	0,24104
	

	
	
	2021
	183.234.444.000
	861.888.870.000
	0,21260
	

	
	
	2022
	171.068.715.000
	966.109.133.000
	0,17707
	

	
	
	2023
	218.663.067.000
	1.085.440.454.000
	0,20145
	

	
	
	2024
	330.378.059.000
	1.334.801.136.000
	0,24751
	

	2
	BSDE
	2020
	584.619.322.260
	60.862.926.586.750
	0,00961
	

	
	
	2021
	530.203.479.403
	61.469.712.165.656
	0,00863
	

	
	
	2022
	548.157.192.272
	64.999.403.480.787
	0,00843
	

	
	
	2023
	531.685.784.258
	66.827.648.486.393
	0,00796
	

	
	
	2024
	1.178.775.699.216
	76.023.348.886.846
	0,01551
	

	3
	CSIS
	2020
	26.214.874.887
	538.263.035.994
	0,04870
	

	
	
	2021
	30.015.217.562
	526.136.140.616
	0,05705
	

	
	
	2022
	48.495.944.776
	546.666.448.170
	0,08871
	

	
	
	2023
	50.212.651.378
	548.709.679.878
	0,09151
	

	
	
	2024
	51.565.816.050
	522.017.040.540
	0,09878
	

	4
	CTRA
	2020
	2.594.980.000.000
	39.255.187.000.000
	0,06611
	

	
	
	2021
	2.503.919.000.000
	40.668.411.000.000
	0,06157
	

	
	
	2022
	2.691.013.000.000
	42.032.615.000.000
	0,06402
	

	
	
	2023
	2.834.852.000.000
	44.115.215.000.000
	0,06426
	

	
	
	2024
	3.042.347.000.000
	47.022.702.000.000
	0,06470
	

	5
	DADA
	2020
	1.806.802.124
	587.156.156.898
	0,00308
	

	
	
	2021
	1.517.276.626
	631.233.385.628
	0,00240
	

	
	
	2022
	986.040.787
	660.425.520.304
	0,00149
	

	
	
	2023
	675.727.160
	647.574.400.138
	0,00104
	

	
	
	2024
	623.830.539
	643.384.927.150
	0,00097
	

	6
	DMAS
	2020
	290.465.585.963
	6.752.233.240.104
	0,04302
	

	
	
	2021
	308.791.131.863
	6.113.941.603.354
	0,05051
	

	
	
	2022
	378.385.478.630
	6.623.414.189.145
	0,05713
	

	
	
	2023
	403.089.811.160
	6.718.508.462.422
	0,06000
	

	
	
	2024
	453.635.348.889
	8.254.678.433.726
	0,05495
	

	7
	DUTI
	2020
	272.344.777.548
	13.753.624.738.885
	0,01980
	

	
	
	2021
	244.177.290.719
	15.308.923.447.779
	0,01595
	

	
	
	2022
	233.050.518.655
	15.586.178.093.961
	0,01495
	

	
	
	2023
	226.825.796.246
	15.131.488.996.266
	0,01499
	

	
	
	2024
	220.233.584.891
	14.362.397.220.551
	0,01533
	

	8
	GPRA
	2020
	38.405.471.214
	1.727.361.676.947
	0,02223
	

	
	
	2021
	36.808.190.227
	1.760.551.462.449
	0,02091
	

	
	
	2022
	35.128.940.202
	1.781.355.644.223
	0,01972
	

	
	
	2023
	34.715.792.751
	1.954.231.417.989
	0,01776
	

	
	
	2024
	39.366.656.433
	1.972.695.546.750
	0,01996
	

	9
	INDO
	2020
	260.883.519.341
	968.396.392.751
	0,26940
	

	
	
	2021
	244.479.448.297
	980.668.268.510
	0,24930
	

	
	
	2022
	197.864.137.756
	980.544.177.714
	0,20179
	

	
	
	2023
	238.679.056.672
	1.004.282.254.206
	0,23766
	

	
	
	2024
	199.658.866.989
	1.043.040.444.612
	0,19142
	

	10
	IPAC
	2020
	5.715.862.204
	24.033.756.766
	0,23783
	

	
	
	2021
	6.770.150.579
	32.957.177.249
	0,20542
	

	
	
	2022
	6.122.223.990
	39.088.524.959
	0,15662
	

	
	
	2023
	6.021.692.030
	44.556.390.018
	0,13515
	

	
	
	2024
	5.216.500.383
	48.477.411.779
	0,10761
	

	11
	MKPI
	2020
	4.954.987.397.846
	7.622.918.065.733
	0,65001
	

	
	
	2021
	5.140.640.532.540
	7.994.282.432.092
	0,64304
	

	
	
	2022
	5.003.371.113.638
	8.155.939.004.812
	0,61346
	

	
	
	2023
	4.841.501.865.910
	8.388.738.314.302
	0,57714
	

	
	
	2024
	4.601.639.860.198
	8.939.524.775.773
	0,51475
	

	12
	MTLA
	2020
	492.362.000.000
	5.932.483.000.000
	0,08299
	

	
	
	2021
	604.416.000.000
	6.409.548.000.000
	0,09430
	

	
	
	2022
	710.498.000.000
	6.735.895.000.000
	0,10548
	

	
	
	2023
	765.533.000.000
	7.220.711.000.000
	0,10602
	

	
	
	2024
	797.726.000.000
	7.435.493.000.000
	0,10729
	

	13
	PANI
	2020
	24.865.992.000
	98.191.212.000
	0,25324
	

	
	
	2021
	22.539.808.000
	163.913.597.000
	0,13751
	

	
	
	2022
	50.622.334.000
	28.009.932.530.000
	0,00181
	

	
	
	2023
	28.013.471.000
	33.712.005.494.000
	0,00083
	

	
	
	2024
	175.549.456.000
	45.383.156.480.000
	0,00387
	

	14
	POLI
	2020
	527.234.567.365
	2.473.039.414.917
	0,21319
	

	
	
	2021
	501.332.446.435
	2.440.573.927.925
	0,20542
	

	
	
	2022
	480.600.464.612
	2.583.234.248.023
	0,18605
	

	
	
	2023
	480.879.676.725
	3.245.188.408.916
	0,14818
	

	
	
	2024
	473.943.258.834
	4.466.077.681.112
	0,10612
	

	15
	PWON
	2020
	235.514.867.000
	26.458.805.377.000
	0,00890
	

	
	
	2021
	2.318.296.002.000
	28.866.081.129.000
	0,08031
	

	
	
	2022
	2.326.872.517.000
	30.602.179.916.000
	0,07604
	

	
	
	2023
	2.576.224.417.000
	32.710.786.983.000
	0,07876
	

	
	
	2024
	2.776.286.745.000
	35.371.085.149.000
	0,07849
	

	16
	REAL
	2020
	22.969.473.586
	352.590.228.523
	0,06514
	

	
	
	2021
	21.953.726.644
	353.731.723.320
	0,06206
	

	
	
	2022
	20.905.252.607
	352.269.524.066
	0,05934
	

	
	
	2023
	19.856.778.567
	352.934.080.004
	0,05626
	

	
	
	2024
	18.867.668.348
	378.048.908.296
	0,04991
	

	17
	SMDM
	2020
	273.672.474.446
	3.201.910.904.021
	0,08547
	

	
	
	2021
	263.174.344.891
	3.303.511.723.151
	0,07967
	

	
	
	2022
	253.410.149.718
	3.423.278.470.836
	0,07403
	

	
	
	2023
	249.665.429.390
	3.534.588.823.995
	0,07063
	

	
	
	2024
	245.478.063.790
	3.462.272.048.915
	0,07090
	

	18
	SMRA
	2020
	331.695.551.000
	24.922.534.224.000
	0,01331
	

	
	
	2021
	317.846.663.000
	26.049.716.678.000
	0,01220
	

	
	
	2022
	370.444.862.000
	28.433.574.878.000
	0,01303
	

	
	
	2023
	442.052.669.000
	31.168.375.086.000
	0,01418
	

	
	
	2024
	521.838.282.000
	33.534.100.462.000
	0,01556
	

	19
	URBN
	2020
	12.458.112.050
	3.941.663.945.087
	0,00316
	

	
	
	2021
	10.733.122.843
	4.055.436.445.514
	0,00265
	

	
	
	2022
	24.790.199.760
	4.269.806.195.058
	0,00581
	

	
	
	2023
	24.850.292.396
	4.135.250.142.217
	0,00601
	

	
	
	2024
	22.841.095.690
	4.146.519.085.914
	0,00551
	

	20
	WINR
	2020
	2.141.755.178
	83.951.659.639
	0,02551
	

	
	
	2021
	16.536.823.607
	263.721.747.744
	0,06271
	

	
	
	2022
	15.919.131.503
	419.280.591.650
	0,03797
	

	
	
	2023
	18.303.400.311
	454.815.233.099
	0,04024
	

	
	
	2024
	20.377.931.065
	470.536.996.620
	0,04331
	






[bookmark: _Toc226574004]Appendix 4. Calculation Company Profitability
	No
	Code 
	Years
	Net profit
	Total assets
	ROA

	
	
	
	
	
	
	

	1
	AMAN
	2020
	16.231.256.000
	799.397.510.000
	0,02030
	

	
	
	2021
	30.282.784.000
	861.888.870.000
	0,03514
	

	
	
	2022
	34.531.399.000
	966.109.133.000
	0,03574
	

	
	
	2023
	57.009.157.000
	1.085.440.454.000
	0,05252
	

	
	
	2024
	60.249.046.000
	1.334.801.136.000
	0,04514
	

	2
	BSDE
	2020
	486.257.814.158
	60.862.926.586.750
	0,00799
	

	
	
	2021
	1.538.840.956.173
	61.469.712.165.656
	0,02503
	

	
	
	2022
	2.656.885.590.302
	64.999.403.480.787
	0,04088
	

	
	
	2023
	2.259.456.837.723
	66.827.648.486.393
	0,03381
	

	
	
	2024
	4.917.670.536.213
	76.023.348.886.846
	0,06469
	

	3
	CSIS
	2020
	12.446.402.605
	538.263.035.994
	0,02312
	

	
	
	2021
	19.810.506.330
	526.136.140.616
	0,03765
	

	
	
	2022
	23.619.897.053
	546.666.448.170
	0,04321
	

	
	
	2023
	5.406.258.674
	548.709.679.878
	0,00985
	

	
	
	2024
	13.750.162.463
	522.017.040.540
	0,02634
	

	4
	CTRA
	2020
	1.370.686.000.000
	39.255.187.000.000
	0,03492
	

	
	
	2021
	2.087.716.000.000
	40.668.411.000.000
	0,05134
	

	
	
	2022
	2.002.076.000.000
	42.032.615.000.000
	0,04763
	

	
	
	2023
	1.909.025.000.000
	44.115.215.000.000
	0,04327
	

	
	
	2024
	2.327.968.000.000
	47.022.702.000.000
	0,04951
	

	5
	DADA
	2020
	11.197.686.629
	587.156.156.898
	0,01907
	

	
	
	2021
	5.087.365.030
	631.233.385.628
	0,00806
	

	
	
	2022
	890.204.967
	660.425.520.304
	0,00135
	

	
	
	2023
	1.251.931.326
	647.574.400.138
	0,00193
	

	
	
	2024
	1.108.188.422
	643.384.927.150
	0,00172
	

	6
	DMAS
	2020
	1.348.575.384.650
	6.752.233.240.104
	0,19972
	

	
	
	2021
	714.858.418.799
	6.113.941.603.354
	0,11692
	

	
	
	2022
	1.218.496.386.998
	6.623.414.189.145
	0,18397
	

	
	
	2023
	1.210.892.246.433
	6.718.508.462.422
	0,18023
	

	
	
	2024
	1.334.630.810.498
	8.254.678.433.726
	0,16168
	

	7
	DUTI
	2020
	638.427.373.273
	13.753.624.738.885
	0,04642
	

	
	
	2021
	730.113.120.884
	15.308.923.447.779
	0,04769
	

	
	
	2022
	846.697.244.502
	15.586.178.093.961
	0,05432
	

	
	
	2023
	1.285.261.384.857
	15.131.488.996.266
	0,08494
	

	
	
	2024
	1.375.531.266.335
	14.362.397.220.551
	0,09577
	

	8
	GPRA
	2020
	34.752.426.451
	1.727.361.676.947
	0,02012
	

	
	
	2021
	49.537.431.683
	1.760.551.462.449
	0,02814
	

	
	
	2022
	76.356.236.772
	1.781.355.644.223
	0,04286
	

	
	
	2023
	96.478.579.108
	1.954.231.417.989
	0,04937
	

	
	
	2024
	123.878.846.350
	1.972.695.546.750
	0,06280
	

	9
	INDO
	2020
	47.639.834.935
	968.396.392.751
	0,04919
	

	
	
	2021
	8.598.932.859
	980.668.268.510
	0,00877
	

	
	
	2022
	32.223.070.998
	980.544.177.714
	0,03286
	

	
	
	2023
	12.348.183.560
	1.004.282.254.206
	0,01230
	

	
	
	2024
	21.034.450.383
	1.043.040.444.612
	0,02017
	

	10
	IPAC
	2020
	1.532.550.576
	24.033.756.766
	0,06377
	

	
	
	2021
	3.911.116.806
	32.957.177.249
	0,11867
	

	
	
	2022
	4.716.567.779
	39.088.524.959
	0,12066
	

	
	
	2023
	3.117.922.527
	44.556.390.018
	0,06998
	

	
	
	2024
	461.920.385
	48.477.411.779
	0,00953
	

	11
	MKPI
	2020
	231.113.916.843
	7.622.918.065.733
	0,03032
	

	
	
	2021
	324.669.719.210
	7.994.282.432.092
	0,04061
	

	
	
	2022
	701.335.731.285
	8.155.939.004.812
	0,08599
	

	
	
	2023
	844.447.264.297
	8.388.738.314.302
	0,10066
	

	
	
	2024
	985.662.335.301
	8.939.524.775.773
	0,11026
	

	12
	MTLA
	2020
	286.307.000.000
	5.932.483.000.000
	0,04826
	

	
	
	2021
	380.666.000.000
	6.409.548.000.000
	0,05939
	

	
	
	2022
	417.934.000.000
	6.735.895.000.000
	0,06205
	

	
	
	2023
	492.910.000.000
	7.220.711.000.000
	0,06826
	

	
	
	2024
	530.017.000.000
	7.435.493.000.000
	0,07128
	

	13
	PANI
	2020
	224.178.000
	98.191.212.000
	0,00228
	

	
	
	2021
	1.680.076.000
	163.913.597.000
	0,01025
	

	
	
	2022
	288.311.135.000
	28.009.932.530.000
	0,01029
	

	
	
	2023
	780.679.186.000
	33.712.005.494.000
	0,02316
	

	
	
	2024
	1.267.553.482.000
	45.383.156.480.000
	0,02793
	

	14
	POLI
	2020
	17.438.462.295
	2.473.039.414.917
	0,00705
	

	
	
	2021
	35.847.355.212
	2.440.573.927.925
	0,01469
	

	
	
	2022
	155.049.779.830
	2.583.234.248.023
	0,06002
	

	
	
	2023
	92.392.176.458
	3.245.188.408.916
	0,02847
	

	
	
	2024
	33.818.551.158
	4.466.077.681.112
	0,00757
	

	15
	PWON
	2020
	1.119.113.010.000
	26.458.805.377.000
	0,04230
	

	
	
	2021
	1.550.434.339.000
	28.866.081.129.000
	0,05371
	

	
	
	2022
	1.831.130.001.000
	30.602.179.916.000
	0,05984
	

	
	
	2023
	2.381.869.254.000
	32.710.786.983.000
	0,07282
	

	
	
	2024
	2.421.707.853.000
	35.371.085.149.000
	0,06847
	

	16
	REAL
	2020
	1.022.961.976
	352.590.228.523
	0,00290
	

	
	
	2021
	1.266.587.627
	353.731.723.320
	0,00358
	

	
	
	2022
	167.069.190
	352.269.524.066
	0,00047
	

	
	
	2023
	177.770.573
	352.934.080.004
	0,00050
	

	
	
	2024
	24.133.968.442
	378.048.908.296
	0,06384
	

	17
	SMDM
	2020
	18.706.792.552
	3.201.910.904.021
	0,00584
	

	
	
	2021
	117.647.293.156
	3.303.511.723.151
	0,03561
	

	
	
	2022
	179.796.943.605
	3.423.278.470.836
	0,05252
	

	
	
	2023
	97.309.514.650
	3.534.588.823.995
	0,02753
	

	
	
	2024
	162.603.250.072
	3.462.272.048.915
	0,04696
	

	18
	SMRA
	2020
	245.909.143.000
	24.922.534.224.000
	0,00987
	

	
	
	2021
	549.696.051.000
	26.049.716.678.000
	0,02110
	

	
	
	2022
	771.743.500.000
	28.433.574.878.000
	0,02714
	

	
	
	2023
	1.057.692.007.000
	31.168.375.086.000
	0,03393
	

	
	
	2024
	1.842.219.470.000
	33.534.100.462.000
	0,05494
	

	19
	URBN
	2020
	99.273.623.486
	3.941.663.945.087
	0,02519
	

	
	
	2021
	63.994.860.995
	4.055.436.445.514
	0,01578
	

	
	
	2022
	11.253.523.334
	4.269.806.195.058
	0,00264
	

	
	
	2023
	24.925.909.185
	4.135.250.142.217
	0,00603
	

	
	
	2024
	2.804.964.501
	4.146.519.085.914
	0,00068
	

	20
	WINR
	2020
	5.497.730.415
	83.951.659.639
	0,06549
	

	
	
	2021
	108.614.062.121
	263.721.747.744
	0,41185
	

	
	
	2022
	4.712.034.772
	419.280.591.650
	0,01124
	

	
	
	2023
	30.801.873.331
	454.815.233.099
	0,06772
	

	
	
	2024
	7.682.155.375
	470.536.996.620
	0,01633
	






[bookmark: _Toc226574005]Appendix 5. Calculation Company Leverage
	No
	Code
	Years
	Total liabilities
	Total equity
	DER

	
	
	
	
	
	
	

	1
	AMAN
	2020
	208.345.614.000
	591.051.896.000
	0,35250
	

	
	
	2021
	242.578.454.000
	619.310.416.000
	0,39169
	

	
	
	2022
	313.827.161.000
	652.281.972.000
	0,48112
	

	
	
	2023
	375.900.801.000
	709.539.653.000
	0,52978
	

	
	
	2024
	568.562.205.000
	766.238.931.000
	0,74202
	

	2
	BSDE
	2020
	26.391.824.110.926
	34.471.102.475.824
	0,76562
	

	
	
	2021
	25.575.995.151.814
	35.893.717.013.842
	0,71255
	

	
	
	2022
	26.953.967.352.972
	38.045.436.127.815
	0,70847
	

	
	
	2023
	25.626.062.282.715
	41.201.586.203.678
	0,62197
	

	
	
	2024
	28.704.020.732.842
	47.319.328.154.004
	0,60660
	

	3
	CSIS
	2020
	270.227.522.474
	268.035.513.520
	1,00818
	

	
	
	2021
	239.158.814.425
	286.977.326.191
	0,83337
	

	
	
	2022
	236.219.079.799
	310.447.368.371
	0,76090
	

	
	
	2023
	232.668.850.115
	316.040.829.763
	0,73620
	

	
	
	2024
	192.024.230.649
	329.992.809.891
	0,58190
	

	4
	CTRA
	2020
	21.797.659.000.000
	17.457.528.000.000
	1,24861
	

	
	
	2021
	21.274.214.000.000
	19.394.197.000.000
	1,09694
	

	
	
	2022
	21.017.685.000.000
	21.014.930.000.000
	1,00013
	

	
	
	2023
	21.490.499.000.000
	22.624.716.000.000
	0,94987
	

	
	
	2024
	22.407.372.000.000
	24.615.330.000.000
	0,91030
	

	5
	DADA
	2020
	249.315.209.903
	337.840.946.995
	0,73797
	

	
	
	2021
	287.926.500.025
	343.306.885.603
	0,83869
	

	
	
	2022
	315.880.366.336
	344.545.153.968
	0,91680
	

	
	
	2023
	296.670.816.968
	350.903.583.170
	0,84545
	

	
	
	2024
	291.215.833.672
	352.169.093.478
	0,82692
	

	6
	DMAS
	2020
	1.224.176.089.310
	5.528.057.150.794
	0,22145
	

	
	
	2021
	762.768.422.674
	5.351.173.180.680
	0,14254
	

	
	
	2022
	898.765.268.060
	5.724.648.921.085
	0,15700
	

	
	
	2023
	838.114.431.026
	5.880.394.031.396
	0,14253
	

	
	
	2024
	1.040.176.477.070
	7.214.501.956.656
	0,14418
	

	7
	DUTI
	2020
	3.423.402.804.653
	10.330.221.934.232
	0,33140
	

	
	
	2021
	4.347.434.120.813
	10.961.489.326.966
	0,39661
	

	
	
	2022
	4.659.937.738.573
	10.926.240.355.388
	0,42649
	

	
	
	2023
	3.670.601.789.706
	11.460.887.206.560
	0,32027
	

	
	
	2024
	2.494.632.246.246
	11.867.764.974.305
	0,21020
	

	8
	GPRA
	2020
	674.113.858.270
	1.053.247.818.677
	0,64003
	

	
	
	2021
	654.638.555.294
	1.105.912.907.155
	0,59194
	

	
	
	2022
	602.857.333.624
	1.178.498.310.599
	0,51155
	

	
	
	2023
	685.872.382.107
	1.268.359.035.882
	0,54076
	

	
	
	2024
	604.841.454.899
	1.367.854.091.851
	0,44218
	

	9
	INDO
	2020
	2.550.402.145
	965.845.990.606
	0,00264
	

	
	
	2021
	1.927.235.221
	978.741.033.289
	0,00197
	

	
	
	2022
	2.235.949.447
	978.308.228.267
	0,00229
	

	
	
	2023
	4.571.969.528
	999.710.284.678
	0,00457
	

	
	
	2024
	3.829.382.515
	1.039.211.062.097
	0,00368
	

	10
	IPAC
	2020
	6.813.876.959
	17.219.879.807
	0,39570
	

	
	
	2021
	7.173.987.349
	25.783.189.900
	0,27824
	

	
	
	2022
	8.545.901.600
	30.542.623.359
	0,27980
	

	
	
	2023
	9.825.138.629
	34.865.937.187
	0,28180
	

	
	
	2024
	10.834.539.028
	37.642.872.751
	0,28782
	

	11
	MKPI
	2020
	2.015.619.366.153
	5.607.298.699.580
	0,35946
	

	
	
	2021
	2.157.944.970.302
	5.836.337.461.790
	0,36974
	

	
	
	2022
	1.726.321.957.737
	6.429.617.047.075
	0,26850
	

	
	
	2023
	1.537.407.569.930
	6.851.330.744.372
	0,22440
	

	
	
	2024
	1.606.773.141.100
	7.332.751.634.673
	0,21912
	

	12
	MTLA
	2020
	1.855.546.000.000
	4.076.937.000.000
	0,45513
	

	
	
	2021
	2.003.374.000.000
	4.406.174.000.000
	0,45467
	

	
	
	2022
	1.981.223.000.000
	4.754.672.000.000
	0,41669
	

	
	
	2023
	2.071.569.000.000
	5.149.142.000.000
	0,40231
	

	
	
	2024
	1.845.588.000.000
	5.589.905.000.000
	0,33016
	

	13
	PANI
	2020
	58.226.323.000
	39.964.889.000
	1,45694
	

	
	
	2021
	121.932.696.000
	41.980.901.000
	2,90448
	

	
	
	2022
	20.499.534.821.000
	7.510.397.709.000
	2,72949
	

	
	
	2023
	14.622.970.033.000
	19.089.035.461.000
	0,76604
	

	
	
	2024
	18.787.220.377.000
	26.595.936.103.000
	0,70639
	

	14
	POLI
	2020
	780.478.933.365
	1.692.560.481.552
	0,46112
	

	
	
	2021
	708.818.433.520
	1.731.755.494.405
	0,40931
	

	
	
	2022
	683.099.929.963
	1.900.134.318.060
	0,35950
	

	
	
	2023
	1.244.558.880.638
	2.000.629.528.278
	0,62208
	

	
	
	2024
	2.429.135.859.054
	2.036.941.822.058
	1,19254
	

	15
	PWON
	2020
	8.860.110.106.000
	17.598.695.271.000
	0,50345
	

	
	
	2021
	9.687.642.670.000
	19.178.438.459.000
	0,50513
	

	
	
	2022
	9.883.903.905.000
	20.718.276.011.000
	0,47706
	

	
	
	2023
	9.915.452.617.000
	22.795.334.366.000
	0,43498
	

	
	
	2024
	10.629.087.811.000
	24.741.997.338.000
	0,42960
	

	16
	REAL
	2020
	2.608.820.964
	349.981.407.559
	0,00745
	

	
	
	2021
	2.492.305.309
	351.239.418.011
	0,00710
	

	
	
	2022
	814.437.215
	351.455.086.851
	0,00232
	

	
	
	2023
	1.247.287.259
	351.686.792.745
	0,00355
	

	
	
	2024
	2.205.433.705
	375.843.474.591
	0,00587
	

	17
	SMDM
	2020
	553.905.302.046
	2.648.005.601.975
	0,20918
	

	
	
	2021
	523.995.257.470
	2.779.516.465.681
	0,18852
	

	
	
	2022
	463.973.692.434
	2.959.304.778.402
	0,15678
	

	
	
	2023
	476.254.570.089
	3.058.334.253.906
	0,15572
	

	
	
	2024
	251.618.256.015
	3.210.653.802.900
	0,07837
	

	18
	SMRA
	2020
	15.836.845.684.000
	9.085.688.540.000
	1,74305
	

	
	
	2021
	14.819.493.511.000
	11.230.223.167.000
	1,31961
	

	
	
	2022
	16.683.534.371.000
	11.750.040.507.000
	1,41987
	

	
	
	2023
	18.865.313.214.000
	12.303.061.872.000
	1,53338
	

	
	
	2024
	19.701.573.132.000
	13.832.527.330.000
	1,42429
	

	19
	URBN
	2020
	1.853.740.538.891
	2.087.923.406.196
	0,88784
	

	
	
	2021
	2.032.538.906.308
	2.022.897.539.206
	1,00477
	

	
	
	2022
	2.243.809.623.642
	2.025.996.571.416
	1,10751
	

	
	
	2023
	2.084.130.297.342
	2.051.119.844.875
	1,01609
	

	
	
	2024
	2.092.686.394.365
	2.053.832.691.549
	1,01892
	

	20
	WINR
	2020
	90.556.528.293
	126.604.868.654
	0,71527
	

	
	
	2021
	86.978.093.173
	176.743.654.571
	0,49211
	

	
	
	2022
	91.264.143.852
	328.016.447.798
	0,27823
	

	
	
	2023
	96.003.388.817
	358.811.844.282
	0,26756
	

	
	
	2024
	103.912.762.595
	366.624.234.025
	0,28343
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	No
	Code
	Years 
	Total assets
	Ln (total asset)

	
	
	
	
	
	

	1
	AMAN
	2020
	799.397.510.000
	27,40712
	

	
	
	2021
	861.888.870.000
	27,48239
	

	
	
	2022
	966.109.133.000
	27,59654
	

	
	
	2023
	1.085.440.454.000
	27,71301
	

	
	
	2024
	1.334.801.136.000
	27,91980
	

	2
	BSDE
	2020
	60.862.926.586.750
	31,73965
	

	
	
	2021
	61.469.712.165.656
	31,74957
	

	
	
	2022
	64.999.403.480.787
	31,80540
	

	
	
	2023
	66.827.648.486.393
	31,83314
	

	
	
	2024
	76.023.348.886.846
	31,96206
	

	3
	CSIS
	2020
	538.263.035.994
	27,01161
	

	
	
	2021
	526.136.140.616
	26,98883
	

	
	
	2022
	546.666.448.170
	27,02710
	

	
	
	2023
	548.709.679.878
	27,03084
	

	
	
	2024
	522.017.040.540
	26,98097
	

	4
	CTRA
	2020
	39.255.187.000.000
	31,30110
	

	
	
	2021
	40.668.411.000.000
	31,33647
	

	
	
	2022
	42.032.615.000.000
	31,36947
	

	
	
	2023
	44.115.215.000.000
	31,41783
	

	
	
	2024
	47.022.702.000.000
	31,48165
	

	5
	DADA
	2020
	587.156.156.898
	27,09856
	

	
	
	2021
	631.233.385.628
	27,17094
	

	
	
	2022
	660.425.520.304
	27,21615
	

	
	
	2023
	647.574.400.138
	27,19650
	

	
	
	2024
	643.384.927.150
	27,19001
	

	6
	DMAS
	2020
	6.752.233.240.104
	29,54089
	

	
	
	2021
	6.113.941.603.354
	29,44159
	

	
	
	2022
	6.623.414.189.145
	29,52163
	

	
	
	2023
	6.718.508.462.422
	29,53589
	

	
	
	2024
	8.254.678.433.726
	29,74180
	

	7
	DUTI
	2020
	13.753.624.738.885
	30,25232
	

	
	
	2021
	15.308.923.447.779
	30,35946
	

	
	
	2022
	15.586.178.093.961
	30,37741
	

	
	
	2023
	15.131.488.996.266
	30,34780
	

	
	
	2024
	14.362.397.220.551
	30,29563
	

	8
	GPRA
	2020
	1.727.361.676.947
	28,17762
	

	
	
	2021
	1.760.551.462.449
	28,19665
	

	
	
	2022
	1.781.355.644.223
	28,20840
	

	
	
	2023
	1.954.231.417.989
	28,30102
	

	
	
	2024
	1.972.695.546.750
	28,31042
	

	9
	INDO
	2020
	968.396.392.751
	27,59891
	

	
	
	2021
	980.668.268.510
	27,61150
	

	
	
	2022
	980.544.177.714
	27,61137
	

	
	
	2023
	1.004.282.254.206
	27,63529
	

	
	
	2024
	1.043.040.444.612
	27,67316
	

	10
	IPAC
	2020
	24.033.756.766
	23,90273
	

	
	
	2021
	32.957.177.249
	24,21847
	

	
	
	2022
	39.088.524.959
	24,38909
	

	
	
	2023
	44.556.390.018
	24,52002
	

	
	
	2024
	48.477.411.779
	24,60436
	

	11
	MKPI
	2020
	7.622.918.065.733
	29,66218
	

	
	
	2021
	7.994.282.432.092
	29,70975
	

	
	
	2022
	8.155.939.004.812
	29,72977
	

	
	
	2023
	8.388.738.314.302
	29,75791
	

	
	
	2024
	8.939.524.775.773
	29,82150
	

	12
	MTLA
	2020
	5.932.483.000.000
	29,41146
	

	
	
	2021
	6.409.548.000.000
	29,48881
	

	
	
	2022
	6.735.895.000.000
	29,53847
	

	
	
	2023
	7.220.711.000.000
	29,60797
	

	
	
	2024
	7.435.493.000.000
	29,63729
	

	13
	PANI
	2020
	98.191.212.000
	25,31018
	

	
	
	2021
	163.913.597.000
	25,82261
	

	
	
	2022
	28.009.932.530.000
	30,96358
	

	
	
	2023
	33.712.005.494.000
	31,14888
	

	
	
	2024
	45.383.156.480.000
	31,44616
	

	14
	POLI
	2020
	2.473.039.414.917
	28,53647
	

	
	
	2021
	2.440.573.927.925
	28,52325
	

	
	
	2022
	2.583.234.248.023
	28,58006
	

	
	
	2023
	3.245.188.408.916
	28,80819
	

	
	
	2024
	4.466.077.681.112
	29,12753
	

	15
	PWON
	2020
	26.458.805.377.000
	30,90661
	

	
	
	2021
	28.866.081.129.000
	30,99369
	

	
	
	2022
	30.602.179.916.000
	31,05209
	

	
	
	2023
	32.710.786.983.000
	31,11873
	

	
	
	2024
	35.371.085.149.000
	31,19692
	

	16
	REAL
	2020
	352.590.228.523
	26,58857
	

	
	
	2021
	353.731.723.320
	26,59180
	

	
	
	2022
	352.269.524.066
	26,58766
	

	
	
	2023
	352.934.080.004
	26,58955
	

	
	
	2024
	378.048.908.296
	26,65829
	

	17
	SMDM
	2020
	3.201.910.904.021
	28,79477
	

	
	
	2021
	3.303.511.723.151
	28,82601
	

	
	
	2022
	3.423.278.470.836
	28,86162
	

	
	
	2023
	3.534.588.823.995
	28,89362
	

	
	
	2024
	3.462.272.048.915
	28,87295
	

	18
	SMRA
	2020
	24.922.534.224.000
	30,84679
	

	
	
	2021
	26.049.716.678.000
	30,89103
	

	
	
	2022
	28.433.574.878.000
	30,97859
	

	
	
	2023
	31.168.375.086.000
	31,07043
	

	
	
	2024
	33.534.100.462.000
	31,14358
	

	19
	URBN
	2020
	3.941.663.945.087
	29,00262
	

	
	
	2021
	4.055.436.445.514
	29,03108
	

	
	
	2022
	4.269.806.195.058
	29,08259
	

	
	
	2023
	4.135.250.142.217
	29,05057
	

	
	
	2024
	4.146.519.085.914
	29,05329
	

	20
	WINR
	2020
	83.951.659.639
	25,15351
	

	
	
	2021
	263.721.747.744
	26,29816
	

	
	
	2022
	419.280.591.650
	26,76181
	

	
	
	2023
	454.815.233.099
	26,84316
	

	
	
	2024
	470.536.996.620
	26,87714
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	No
	Capital Intensity (X1)
	Profitability (X2)
	Leverage (X3)
	Firm Size
(Z)
	Tax Aggressiveness
(Y)

	1
	0,241
	0,020
	0,352
	27,407
	0,300

	2
	0,213
	0,035
	0,392
	27,482
	0,120

	3
	0,177
	0,036
	0,481
	27,597
	0,177

	4
	0,201
	0,053
	0,530
	27,713
	0,069

	5
	0,248
	0,045
	0,742
	27,920
	0,101

	6
	0,049
	0,023
	1,008
	27,012
	0,022

	7
	0,057
	0,038
	0,833
	26,989
	0,009

	8
	0,089
	0,043
	0,761
	27,027
	0,008

	9
	0,092
	0,010
	0,736
	27,031
	0,035

	10
	0,003
	0,019
	0,738
	27,099
	0,184

	11
	0,002
	0,008
	0,839
	27,171
	0,274

	12
	0,001
	0,001
	0,917
	27,216
	0,457

	13
	0,001
	0,002
	0,845
	27,196
	0,320

	14
	0,001
	0,002
	0,827
	27,190
	0,455

	15
	0,043
	0,200
	0,221
	29,541
	0,054

	16
	0,051
	0,117
	0,143
	29,442
	0,048

	17
	0,055
	0,162
	0,144
	29,742
	0,062

	18
	0,022
	0,020
	0,640
	28,178
	0,082

	19
	0,021
	0,028
	0,592
	28,197
	0,087

	20
	0,020
	0,043
	0,512
	28,208
	0,106

	21
	0,018
	0,049
	0,541
	28,301
	0,066

	22
	0,020
	0,063
	0,442
	28,310
	0,208

	23
	0,249
	0,009
	0,002
	27,612
	0,008

	24
	0,202
	0,033
	0,002
	27,611
	0,016

	25
	0,238
	0,012
	0,005
	27,635
	0,059

	26
	0,191
	0,020
	0,004
	27,673
	0,052

	27
	0,238
	0,064
	0,396
	23,903
	0,361

	28
	0,205
	0,119
	0,278
	24,218
	0,013

	29
	0,157
	0,121
	0,280
	24,389
	0,050

	30
	0,135
	0,070
	0,282
	24,520
	0,178

	31
	0,108
	0,010
	0,288
	24,604
	0,810

	32
	0,650
	0,030
	0,359
	29,662
	0,331

	33
	0,643
	0,041
	0,370
	29,710
	0,297

	34
	0,577
	0,101
	0,224
	29,758
	0,186

	35
	0,515
	0,110
	0,219
	29,822
	0,170

	36
	0,083
	0,048
	0,455
	29,411
	0,135

	37
	0,094
	0,059
	0,455
	29,489
	0,125

	38
	0,106
	0,068
	0,402
	29,608
	0,129

	39
	0,253
	0,002
	1,457
	25,310
	0,861

	40
	0,213
	0,007
	0,461
	28,536
	0,522

	41
	0,205
	0,015
	0,409
	28,523
	0,252

	42
	0,186
	0,060
	0,360
	28,580
	0,211

	43
	0,148
	0,028
	0,622
	28,808
	0,195

	44
	0,106
	0,008
	1,193
	29,128
	0,449

	45
	0,065
	0,003
	0,007
	26,589
	0,197

	46
	0,062
	0,004
	0,007
	26,592
	0,383

	47
	0,059
	0,000
	0,002
	26,588
	0,565

	48
	0,056
	0,001
	0,004
	26,590
	0,496

	49
	0,050
	0,064
	0,006
	26,658
	0,010

	50
	0,085
	0,006
	0,209
	28,795
	0,372

	51
	0,080
	0,036
	0,189
	28,826
	0,102

	52
	0,074
	0,053
	0,157
	28,862
	0,090

	53
	0,071
	0,028
	0,156
	28,894
	0,083

	54
	0,071
	0,047
	0,078
	28,873
	0,057

	55
	0,012
	0,021
	1,320
	30,891
	0,549

	56
	0,003
	0,025
	0,888
	29,003
	0,098

	57
	0,003
	0,016
	1,005
	29,031
	0,170

	58
	0,006
	0,003
	1,108
	29,083
	0,773

	59
	0,006
	0,006
	1,016
	29,051
	0,331

	60
	0,006
	0,001
	1,019
	29,053
	0,522
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Descriptive Statistics
	Descriptive Statistics

	
	N
	Minimum
	Maximum
	Mean
	Std. Deviation

	Intensitas Modal
	100
	.001
	.650
	.10332
	.136348

	Profitabilitas
	100
	.000
	.412
	.04819
	.054385

	Leverage
	100
	-13.711
	2.904
	.44321
	1.516229

	Ukuran Perusahaan
	100
	23.903
	31.962
	28.74654
	1.982692

	Agresivitas Pajak
	100
	.008
	2.615
	.21997
	.300804

	Valid N (listwise)
	100
	
	
	
	


Normality Test
	One-Sample Kolmogorov-Smirnov Test

	
	Unstandardized Residual

	N
	100

	Normal Parametersa,b
	Mean
	.0000000

	
	Std. Deviation
	.28596952

	Most Extreme Differences
	Absolute
	.207

	
	Positive
	.207

	
	Negative
	-.166

	Test Statistic
	.207

	Asymp. Sig. (2-tailed)c
	.000

	Monte Carlo Sig. (2-tailed)d
	Sig.
	.000

	
	99% Confidence Interval
	Lower Bound
	.000

	
	
	Upper Bound
	.000

	a. Test distribution is Normal.

	b. Calculated from data.

	c. Lilliefors Significance Correction.

	d. Lilliefors' method based on 10000 Monte Carlo samples with starting seed 926214481.
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Descriptive Statistics
	Descriptive Statistics

	
	N
	Minimum
	Maximum
	Mean
	Std. Deviation

	Intensitas Modal
	60
	.001
	.650
	.13060
	.149624

	Profitabilitas
	60
	.000
	.200
	.03943
	.041252

	Leverage
	60
	.002
	1.457
	.48217
	.371452

	Ukuran Perusahaan
	60
	23.903
	30.891
	27.89763
	1.539217

	Agresivitas Pajak
	60
	.008
	.861
	.22420
	.209271

	Valid N (listwise)
	60
	
	
	
	






Normality Test
	One-Sample Kolmogorov-Smirnov Test

	
	Unstandardized Residual

	N
	60

	Normal Parametersa,b
	Mean
	.0000000

	
	Std. Deviation
	.17407803

	Most Extreme Differences
	Absolute
	.095

	
	Positive
	.095

	
	Negative
	-.063

	Test Statistic
	.095

	Asymp. Sig. (2-tailed)c
	.200d

	Monte Carlo Sig. (2-tailed)e
	Sig.
	.185

	
	99% Confidence Interval
	Lower Bound
	.175

	
	
	Upper Bound
	.195

	a. Test distribution is Normal.

	b. Calculated from data.

	c. Lilliefors Significance Correction.

	d. This is a lower bound of the true significance.

	e. Lilliefors' method based on 10000 Monte Carlo samples with starting seed 1314643744.


Multicollinearity Test
	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	Collinearity Statistics

	
	B
	Std. Error
	Beta
	Tolerance
	VIF

	1
	(Constant)
	.641
	.428
	
	
	

	
	Intensitas Modal
	.215
	.165
	.154
	.907
	1.103

	
	Profitabilitas
	-1.917
	.614
	-.378
	.859
	1.163

	
	Leverage
	.175
	.070
	.311
	.818
	1.222

	
	Ukuran Perusahaan
	-.016
	.016
	-.120
	.954
	1.048

	a. Dependent Variable: Agresivitas Pajak


Heteroscedasticity Test
	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	.618
	.250
	
	2.477
	.016

	
	Intensitas Modal
	-.083
	.096
	-.113
	-.863
	.392

	
	Profitabilitas
	-.289
	.358
	-.109
	-.808
	.423

	
	Leverage
	.049
	.041
	.168
	1.215
	.230

	
	Ukuran Perusahaan
	-.017
	.009
	-.245
	-1.912
	.061

	a. Dependent Variable: ABS_RES1








Autocorrelation Test
	Model Summaryb

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

	1
	.555a
	.308
	.258
	.180297
	1.850

	a. Predictors: (Constant), Ukuran Perusahaan, Intensitas Modal, Profitabilitas, Leverage

	b. Dependent Variable: Agresivitas Pajak


F Test for Multiple Linear Regression
	ANOVAa

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	.761
	3
	.254
	7.788
	.000b

	
	Residual
	1.823
	56
	.033
	
	

	
	Total
	2.584
	59
	
	
	

	a. Dependent Variable: Agresivitas Pajak

	b. Predictors: (Constant), Leverage, Intensitas Modal, Profitabilitas


t Test for Multiple Linear Regression
	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	.199
	.058
	
	3.433
	.001

	
	Intensitas Modal
	.196
	.164
	.140
	1.194
	.238

	
	Profitabilitas
	-2.005
	.608
	-.395
	-3.296
	.002

	
	Leverage
	.163
	.069
	.289
	2.362
	.022

	a. Dependent Variable: Agresivitas Pajak


F Test for Moderate Regression Analysis
	ANOVAa

	Model
	Sum of Squares
	df
	Mean Square
	F
	Sig.

	1
	Regression
	.933
	6
	.155
	4.991
	.000b

	
	Residual
	1.651
	53
	.031
	
	

	
	Total
	2.584
	59
	
	
	

	a. Dependent Variable: Agresivitas Pajak

	b. Predictors: (Constant), X3Z, X1Z, X2Z, Profitabilitas, Leverage, Intensitas Modal


t Test for Moderate Regression Analysis
	Coefficientsa

	Model
	Unstandardized Coefficients
	Standardized Coefficients
	t
	Sig.

	
	B
	Std. Error
	Beta
	
	

	1
	(Constant)
	.162
	.060
	
	2.710
	.009

	
	Intensitas Modal
	8.890
	3.966
	6.356
	2.241
	.029

	
	Profitabilitas
	-19.097
	8.292
	-3.764
	-2.303
	.025

	
	Leverage
	-.390
	.884
	-.692
	-.441
	.661

	
	X1Z
	-.297
	.135
	-6.231
	-2.197
	.032

	
	X2Z
	.599
	.290
	3.375
	2.064
	.044

	
	X3Z
	.020
	.032
	.996
	.631
	.531

	a. Dependent Variable: Agresivitas Pajak
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