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ABSTRACT 

Aquaculture becomes one superior fisheries potentials in Indonesia. Catfish is one aquaculture 

with wide market share. It has a large business opportunity for farmers. Every business wants to 

achieve the goal to get profits and increasing the business value. Profitability analysis is 

important for a business. It is one financial ratios to shows the financial performance of a 

business. Therefore this research is done with aim to explore the business figure, to analyze the 

value of unit costs and level of business efficiency and business profitability in 2018-2020. This 

research was done to enlarge catfish of Parsam MSME at Gondosuli Village, Gondang District, 

Tulungagung District, East Java. This is quantitative descriptive research type with case study 

approach. Data collection techniques are observation, interview and documentation. The data 

type is qualitative and quantitative. Data comes from primary and secondary sources. The 

method to analysis data is qualitative descriptive and quantitative descriptive. The level of 

business efficiency in this study uses the R-C ratio and profitability. The profitability ratios used 

are GPM (Gross Profit Margin), NPM (Net Profit Margin), OPM (Operating Profit Margin), 

TAT (Total Assets Turnover), BEP (Basic Earning Power), ROA (Return On Assets) ) and ROE 

(Return on Equity). The calculation of unit cost and business efficiency are used to assess the 

ability to manage the business costs to generate profits. The results showed that level of business 

efficiency are R-C ratio = 1.09 and Profitability = 19.44%. The profitability ratios are GPM 

(Gross Profit Margin) = 14.26%, NPM (Net Profit Margin) = 8.51%, OPM (Operating Profit 
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Margin) = 10.11%, TAT (Total Assets Turnover) = 3.25 times, BEP (Basic Earning Power) = 

28.42%, ROA (Return on Assets) = 27.71%, and ROE (Return on Equity) = 8.89%. This analysis 

shows that value of unit cost is below the price, it is profitable. R-C ratio value> 1, value of 

efficient profitability in 2020 and value of profitability ratios increase every year, it means the 

business have a pretty good financial performance. 

 

INTRODUCTION  

The fisheries sector plays an important role in national economy, especially in 

provision of employment, income sources for fish farmers, high animal protein 

sources with high nutritional value and potential sources of foreign exchange 

(Primyastanto, M. 2011). 

 

The potential of fisheries in Indonesia can come from capture fisheries, 

aquaculture and processing. Aquaculture is the fastest growing food production 

sector in world with a projection that production will double in next 15-20 years. 

Patin is one most cultivated freshwater fish, it is superior fish. In addition to tasty, 

delicious, and tasty meat, catfish also contain high protein and low cholesterol. 

Patin meat customer comes from various countries across continents. Therefore 

the catfish market is still wide open. As an economical fish, catfish cultivation is a 

prospective business opportunity, not only for large investors, but also for general 

public with small capital (Primyastanto, M 2011). The cultivation of catfish can 

increase business choices to increase income and create jobs. 

 

Every business wants to achieve the goals effectively and efficiently. The 

companies need to pay attention to their financial performance in order to choose 

right strategies to win the competition. Sartono (2000) stated that financial ratio 

analysis was the main tool in financial analysis. It can be used to answer various 

questions about the financial condition of a company and improving the financial 

performance of a company. 

 

Handayani (2013) stated that profitability ratios are one type of financial ratios 

used to assess the company's financial performance. It measures level of profits in 

a period. The companies can assess their productivity of business. 

 

Parsam MSME is one of catfish farmers in Gondosuli Village, Gondang District, 

Tulungagung District, East Java. Profitability analysis needs to be done to 

determine the profits level from catfish business (Hanum, Z. 2012; Shabbir et al., 

2020). 

Profitability ratios used in this study include GPM (Gross Profit Margin), NPM 

(Net Profit Margin), OPM (Operating Profit Margin), TAT (Total Assets 

Turnover), BEP (Basic Earning Power), ROA (Return On Assets) and ROE 

(Return On Equity). The unit cost and business efficiency are also calculated in 

order to assess the ability to manage business costs to generate profits (Anugrah, 

Ferdiansyah, 2014; Arshad et al., 2020; Shabbir et al., 2020). 

 

The objectives of this research activity are: 
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a. Exploring the catfish cultivation business at Parsam MSME, Tulungagung. 

b. Analyzing the value of unit cost and the level of business efficiency in 

catfish cultivation business at Parsam MSME, Tulungagung. 

c. Analyzing the level of profitability of catfish cultivation business at 

Parsam SME, Tulungagung. 

 

RESEARCH METHODS 

This research was done at catfish (Pangasius hypophthalmus) cultivation business 

at Parsam MSME, Gondosuli Village, Gondang Subdistrict, Tulungagung 

District, East Java. 

 

This is a quantitative descriptive research type with a case study approach 

(Bungin, B. 2001; Asraf et al., 2020). Data is collected by observation, interview 

and documentation. The qualitative data includes of technical aspects of catfish 

cultivation, marketing and cultivation processes. The quantitative data includes 

financial aspects, unit cost, business efficiency analysis and profitability ratio 

analysis in 2018-2020. The data is obtained from primary data and secondary 

data. Data descriptive analysis method is used to analyze the qualitative data and 

quantitative descriptive analysis is used to analyze the quantitative data (Abbas et 

al., 2020; Shabbir et al., 2020; Sugiyono, 2012). The formulas used are below.  

a. Financial aspects 

- Production cost 

    TC=TFC + TVC 

Where: TC = Total Cost 

TFC = Total Fixed Cost 

TVC = Total Variable Cost 

 

- Revenue  

TR = P x Q 

Where: TR = Total Revenue 

P = Price 

Q = Quantity / number of products 

 

- Profit and Zakat 

     = TR – TC  

    Zakat = 2,5% x  (EBZ) 

                                                EAZ =  (EBZ) - Zakat 

Where: π = profit 

TR = Total Revenue 

TC = Total Cost 

 

b. Unit Cost 

  Unit Cost = total cost (TC) 

             Product quantity   

 

c. Business Efficiency Analysis 
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- R-C ratio 

R-C ratio = TR / TC  

Where: TR = Total Revenue 

TC = Total Cost 

 

- Rentability  

    Rentability = (L/M) x 100%  

Where: L = operating profit 

M = business capital 

 

d. Profitability Analysis 

- Gross Profit Margin (GPM) 

     GPM = (Gross Profit / Sales) / 100% 

- Operating Profit Margin (OPM) 

      OPM = (Operational Profit / Sales) / 100% 

- Net Profit Margin (NPM) 

     NPM = (Net Profit / Sales) x 100% 

- Total Asset Turnover (TAT) 

     TAT = (Sales / Total Asset) x 1  

- Basic Earning Power (BEP) 

   BEP= (Earning before interest and debt/Total asset)x100% 

- Return of Assets (ROA) 

    ROA = (Net earning after tax / Total asset) / 100% 

- Return on Equity (ROE) 

    ROE = (Net earning after tax / Total equity) / 100% 

  

RESULTS AND DISCUSSION  

 

Technical aspects 

 

Suwarsono (1994) in Primyastanto, M (2016) stated that technical aspect is an 

aspect related to process to implement a project technically and operation after the 

project was implemented. The technical aspects of this business are below. 

 

Production facilities 

 

The production facilities in this business are below.  

1. Tarpaulin ponds are 13 units with a size of 10 x 8 x 1.5 meters. 

2. The seeds usually have 7 cm size, from Tulungagung and Bogor at a price 

of IDR 300 per fish. 

3. The feed is pellets from Surabaya. It is usually given 2 times a day. 

4. Probiotics is used to treat disease, increase protein content, quality, 

quantity and maintain fish health. 

5. Equipments consist of diesel, water pumps, tarpaulins, nets, scales, 

wheelbarrows, etc for business support. 
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Production infrastructure 

 

The other production infrastructure consists are below. 

1. Access road is made form asphalt for 4 wheels vehicles, but the condition 

of road is classified as damaged. 

2. Water is obtained from well and river. 

3. The electricity comes from PLN. 

4. Communication system is mobile phones for promotional activities. 

 

Process of catfish cultivation 

 

The catfish cultivation process is below (Kordi, M. Ghufran 2010; Shabbir et al., 

2020). 

1. Pond preparation is started from draining, drying and high quality water 

preparation  

2. The seeds is spread out in morning or evening to prevent fish stress. 

3. Feeding is done 2 times a day. 

4. Control of water quality is done every 2 days - once a week for the fish. 

5. Eradication of pests and diseases are done by maintaining water quality 

and routine to provide probiotics. 

6. Harvest is done at age of fish 8-9 months and size 6-7 ounces. 

 

Marketing of catfish 

 

Marketing is the process to distribute product from producers to consumers 

(Primyastanto, M. 2017b). The harvested catfish are sold to big traders and sent to 

Surabaya, Bojonegoro, Magelang, Klaten, Solo and factories as the become 

customers. The catfish were successfully sold at a price of IDR 13,500-IDR 

15,000 in 2018-2020. 

 

Financial aspects 

 

Capital 

 

Capital is the most important part in fisheries business (Primyastanto, M. 2018). 

The capital in catfish cultivation business at Parsam MSME is self capital and 

loan with a ratio of 90% and 10%. The details of capital are shown in table 1. 

 

Table 1. Business Capital in 2018-2020 

 

No Capital Type Year  

2018 (IDR) 2019 (IDR) 2020 (IDR) 

A Fix Capital        

1 Tarpaulin pool 11,137,500 14,478,750   14,478,750 

2 Shed 10,000,000 10,000,000   10,000,000 

3 Equipment  26,075,000 27,590,000   28,090,000 
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∑ Fixed Capital  47,212,500 52,068,750  52,568,750 

B Current Capital      

1 Maintenance cost  3,000,000 3,900,000     3,900,000 

2 Seeds 6,000,000 8,580,000     8,580,000 

3 Pellet  120,000,000 171,600,000 171,600,000 

4 Probiotics 3,900,000  5,590,000  5,590,000 

5 Solar 515,000     669,500     669,500 

6 Electricity  3,000,000  3,600,000   4,800,000 

7 Salary       

13,200,000 

  14,400,000 14,400,000 

8 Telephone cost       1,200,000   1,200,000   1,200,000 

∑ Current Capital  150,815,000 209,539,500 210,739,500 

Total Capital  198,027,500 261,608,250 263,308,250 

Debt Capital 10%   19,802,750   26,160,825 26,330,825 

Interest 13%   2,574,357       3,400,907 3,423,007 

Self Capital 90% 178,224,750 235,447,425 236,977,425 

Source: MSME Parsam, 2020 (data processed) 

 

Table 1 shows that fixed capital has increased every year due to addition of 3 

ponds in 2019 and 2020. The current capital also increases each year because the 

number of seeds stock in 2019 and 2020 is larger than in 2018. It makes the cost 

of pond maintenance, feed, probiotics, fuel and salaries also increase. 

 

Production cost 

 

Production costs of catfish cultivation business at MSME Parsam consist of fixed 

costs and variable costs (Primyastanto, M. 2016a). The details of production costs 

are below.  

 

Table 2. Production Costs in 2018-2020 

 

No Cost Type  Year  

2018 (IDR) 2019 (IDR) 2020 (IDR) 

A Fixed cost        

1 Land rent  10,000,000 13,000,000 13,000,000 

2 Depreciation  9,120,500 10,306,250 10,356,250 

3 Maintenance  3,000,000 3,900,000 3,900,000 

Total Fixed Cost  22,120,500 27,206,250 27,256,250 

B Variable cost        

1 Seed 6,000,000 8,580,000 8,580,000 

2 Pellet 120,000,000 171,600,000 171,600,000 

3 Probiotics  3,900,000 5,590,000 5,590,000 

4 Gasoline  515,000 669,500 669,500 

5 Electricity   3,000,000 3,600,000 4,800,000 

6 Salary  13,200,000 14,400,000 14,400,000 
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7 Telephone cost  1,200,000 1,200,000 1,200,000 

Total Variable Cost  147,815,000 205,639,500 206,839,500 

Total Production Cost  169,935,500 232,845,750 234,095,750 

Source: MSME Parsam, 2020 (data processed) 

 

Table 2 shows that fixed costs have increased every year. The addition of 

aquaculture ponds has an effect to increase the cost of land rent, equipment, 

depreciation and pond maintenance. The variable cost of seed is differ for each 

year same. It which has an effect on the changes in purchase capacity of feed and 

probiotics. Electricity and labor costs also increase due to more ponds in 2019. 

 

Revenue  

 

Revenue is calculated from product multiplied by price (Primyastanto, M 2016b). 

The revenue of catfish cultivation business at Parsam MSME in 2018-2020 is 

shown in table 3.  

 

Table 3. Business Revenues in 2018-2020 

 

Year Fish quantity 

(unit) 

SR 

95% 

Harvest 

weight (Kg) 

Price(IDR/ 

Kg) 

Revenue 

(IDR) 

2018 20,000 19,000 13,300 14,000 186,200,000 

2019 28,600 27,170 19,019 13,500 256,756,500 

2020 28,600 27,170 19,019 15,000 285,285,000 

Total Revenue     728,241,500 

Source: Parsam MSME, 2020 (data processed) 

 

Table 3 shows that sales revenue for catfish cultivation business at Parsam 

MSME has increased every year. The lowest revenue was in 2018 because the 

seeds were decrease. There was an increase in 2019 because the seed increase 

while the highest revenue was obtained in 2020 because the selling price was 

increased. This was a characteristic in business (Purwanti, Endang. 2012). 

 

Profit and Zakat 

 

The profit is obtained from difference between revenue and production costs 

(Primyastanto, 2014). The details are shown in table 4. 

 

Table 4. Profit and Zakat in 2018-2020 

 

Year EBZ (IDR) Zakat (IDR) EAZ (IDR) 

2018 16,264,500 399,112 15,857,887 

2019 23,910,750 587,768 23,312,981 

2020 51,189,250 1,269,731 49,909,518 

Source: MSME Parsam, 2020 (data processed) 
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Table 4 shows that the revenue has increased every year. The lowest profit is in 

2018 because the seeds are decrease. The profit in 2019 has little increase due to 

lower fish prices. The profit in 2020 is the highest. The profit is reduced by 2.5% 

for bakat to get EAZ value (Primyastanto, M. 2015a) 

 

Income statement 

 

The income statement is a financial statement to shows the movement of business. 

It is used to assess the business success and management efficiency 

(Primyastanto, M. 2015b). The income statement for catfish cultivation business 

at Parsam MSME 2018-2020 is shown in table 5. 

 

Table 5. Income Statement year 2018 

 

Parsam MSME of Catfish Cultivation Business 

Income statement 

For 2018 Period 

Sales revenue   IDR 186,200,000 

Sales Cost   IDR 159,946,142 - 

Gross Profit   IDR   26,553,857 

Operational Cost    

Maintenance  IDR 3,000,000  

Electricity  IDR 3,000,000  

Telephone  IDR 1,200,000  

Fuel  IDR    515,000 +  

Total Operational Cost   IDR    7,715,000 - 

Operational Profit   IDR  18,838,857 

Interest   IDR    2,574,357 - 

 (EBZ)  IDR  16,264,500 

Zakat (2.5%)  IDR       399,112 - 

(EAZ)  IDR  15,857,887 

Source: MSME Parsam, 2020 (data processed)  

 

Table 6. Income Statement year 2019 

 

Parsam MSME of Catfish Cultivation Business 

Income statement For 2019 Period 

Sales revenue   IDR 256,756,500 

Sales Cost   IDR 220,475,342 - 

Gross Profit   IDR   36,681,157 

Operational Cost    

Maintenance  IDR 3,900,000  

Electricity  IDR 3,600,000  

Telephone  IDR 1,200,000  

Fuel  IDR    669,500 +  
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Total Operational Cost   IDR    9,369,500 - 

Operational Profit   IDR  27,311,657 

Interest   IDR    3,400,907 - 

 (EBZ)  IDR  23,910,750 

Zakat (2.5%)  IDR       587,768 - 

(EAZ)  IDR  23,312,981 

Source: MSME Parsam, 2020 (data processed) 

 

Table 7. Income Statement year 2020 

 

Parsam MSME of Catfish Cultivation Business 

Income statement 

For 2020 Period 

Sales revenue   IDR 285,285,000 

Sales Cost   IDR 220,503,242 - 

Gross Profit   IDR   65,181,757 

Operational Cost    

Maintenance  IDR 3,900,000  

Electricity  IDR 4,800,000  

Telephone  IDR 1,200,000  

Fuel  IDR    669,500 +  

Total Operational Cost   IDR  10,569,500 - 

Operational Profit   IDR  54,612,257 

Interest   IDR    3,423,007 - 

 (EBZ)  IDR  51,189,250 

Zakat (2.5%)  IDR    1,269,731 - 

(EAZ)  IDR  49,909,518 

Source: MSME Parsam, 2020 (data processed) 

 

Table 5, 6 and 7 show that R-C ratio has increased every year. All R-C ratios are 

more than 1. It means that business is profitable (Primyastanto, M. 2013). The R-

C ratio value in 2018 is 1.09, it means that the use of production costs of IDR 100 

will generate revenue of IDR 109 and so on. 

 

Unit cost 

 

Unit cost is calculated by comparing the total production cost and products 

quantity. The unit cost value of this business is sown in table 8. 
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Table 8. Unit Cost for 2018-2020 

 

Year  Total Cost (IDR) Product Quantity (Kg) Unit Cost 

(IDR) 

2018 170,235,500 13,300 12,777 

2019 233,245,750 19,019 12,242 

2020 234,495,750 19,019 12,308 

Source: MSME Parsam, 2020 (data processed) 

 

Table 8 shows that the unit cost value of catfish in Parsam MSME is similar for 

each year, ranging from IDR 12,000 - IDR 12,500 per kg. This value is the 

minimum value for business owners to get profits (Riswan and Kesuma, 2014). 

The catfish have been successfully sold at IDR 13,500 - IDR 15,000. Therefore, 

the business gets profits for the success to sell catfish above the value of unit cost. 

 

Business efficiency analysis 

 

R-C Ratio 

 

The value of R-C ratio can be obtained by comparing the total revenue (TR) and 

total cost (TC) (Kasmir, 2010). The value of the R-C ratio for this business is 

shown in table 9. 

 

Table 9. R-C Ratio in 2018-2020 

 

Year Total Revenue (IDR) Total Cost (IDR) R-C ratio 

2018 186,200,000 170,235,500 1.09 

2019 256,756,500 233,245,750 1.10 

2020 285,285,000 234,495,750 1.21 

Source: MSME Parsam, 2020 (data processed) 

 

Table 9 shows that the R-C ratio has increased every year. All R-C ratios are 

larger than 1, it means the business is profitable (Primyastanto, M. 2013). The R-

C ratio value in 2018 is 1.09, it means that in every usage in production costs of 

IDR 100 will generate revenues of IDR 109 and so on. 

 

Profitability 

 

Profitability is obtained by comparing profits with venture capital and multiplied 

by 100%. The profitability of catfish business in Parsam MSMEs is shown in 

table 10. 
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Table 10. Profitability in 2018-2020 

 

Year Net Profit (IDR) Capital (IDR) Rentability (%) 

2018 16,264,500 198,027,500   8.21 

2019 23,910,750 261,608,250   9.13 

2020 51,189,250 263,308,250 19.44 

Source: MSME Parsam, 2020 (data processed) 

 

Table10. Show that rent ability has increased every year. However, value of 

rentability in 2018 and 2019 is classified as less efficient because it is below the 

loan interest rate of 13%. While the rent ability in 2020 of 19.44% is classified as 

efficient (Fitrianto, and Mawardi, 2006). The rentability of catfish cultivation 

business at Parsam MSME in May 2018 was 8.21%, meaning that business was 

able to generate a profit of 8.21% from business capital or from every IDR 100 

business capital usage, then the profit is IDR 8.21 and so on. 

 

H. Profitability Ratio Analysis 

 

Profitability ratios measure the company's ability to generate profits using 

company resources, such as assets, capital or company sales (Sudana, 2011). The 

profitability ratios values of catfish cultivation business at Parsam MSME are 

shown in table 11. 

 

Table 11. Profitability Ratios for 2018-2020 

 

Rasio Profitabilitas Tahun Description  

2018 2019    2020 

Gross Profit Margin (%) 14.26 14.28 22.84 Increase 

Operating Profit Margin (%) 10.11 10.63 19.00 Increase 

Net Profit Margin (%) 8.51 9.07 17.49 Increase 

Total Asset Turnover (kali) 3.25 3.94 4.35 Increase 

Basic Earning Power (%) 28.42 36.74 78.21 Increase 

Return of Asset (%) 27.71 35.82 76.11 Increase 

Return on Equity (%) 8.89 9.90 21.06 Increase 

Source: MSME Parsam, 2020 (data processed) 

 

Table 11 shows that profitability ratio increases every year and the lowest value 

is 2018 while the highest value is 2020. The description is below. 

 

Gross profit margin (GPM) 

 

Gross Profit Margin (GPM) is a ratio to shows the amount of gross profit from 

total sales revenue (Oktania, Anne Erika and Soedjono, 2013). Gross profit is 

obtained from sales deducted by cost of goods sold (COGS). The Gross Profit 

Margin (GPM) in 2018 was 14.26%, it means that total gross profit in 2018 was 
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IDR 14.26% from total sales or from every IDR 100 sales of catfish can generate 

gross profit of IDR 14.26, also in 2019 and 2020. 

 

 Operating Profit Margin (OPM) 

 

Operating Profit Margin (OPM) is a ratio to shows the amount of operating profit 

from total sales revenue (Khan, Asma and Jyoti Singhal. 2015). Operating profit 

is obtained from gross profit minus operating costs, it means that OPM 

calculations involve the operating costs but do not take into account the interest 

and zakat costs (Primyastanto, M. 2017a). The value of Operating Profit Margin 

(OPM) in 2018 of catfish cultivation business at Parsam MSME is 10.11%, it 

means that the operational profit obtained is 10.11% of total sales of catfish or 

from each sale of IDR 100 catfish can produce an operational profit of IDR 10.11. 

 

Net profit margin (NPM) 

 

Net Profit Margin (NPM) is a ratio to shows the amount of net Earning After 

Zakat (EAZ) from sales revenue. EAZ is obtained from net Earning Before Zakat 

(EBZ) reduced by zakat. The EBZ is the difference between operating income and 

loan interest. The value of NPM has taken into account the operating costs, 

interest and zakat. The Net Profit Margin (NPM) value of catfish cultivation 

business at Parsam MSME in 2018 is 8.51%, it means that net Earning After 

Zakat (EAZ) is 8.51% from sale of catfish or every IDR 100 catfish sales can 

produce an EAZ of IDR 8.51. 

 

Total asset turnover (TAT) 

 

According to Syamsuddin, L. (2009), Total Assets Turnover shows the level of 

efficiency of overall use of company assets in generating certain sales volumes. 

The lowest TAT value was obtained in 2018 and highest TAT in 2020. The Total 

Assets Turnover (TAT) value obtained in 2018 was 3.25 times the turnover, 

meaning that every IDR 100 total assets usage can generate sales of IDR 325. 

 

Basic earning power (BEP) 

 

Basic Earning Power (BEP) is a ratio to shows the amount of net profit before 

zakat (EBZ) from total assets usage. The BEP value increases every year. The 

lowest value is in 2018 and highest value is in 2020. The value of Basic Earning 

Power (BEP) of catfish cultivation business at Parsam MSME in 2018 amounted 

to 28.42%, it means the net Earning Before Zakat (EBZ) in 2018 is 28.42% from 

total assets usage, or for every IDR 100 total assets usage can generate EBZ of 

IDR 28.42. 
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Return of assets (ROA) 

 

Return of Assets (ROA) is a ratio that shows the amount of net Earning after 

Zakat (EAZ) obtained from total assets usage. The ROA value of catfish 

cultivation business at Parsam MSME in 2018 is 27.71%, it means that Earning 

after Zakat (EAZ) in 2018 is 27.71% from total usage, or every IDR 100 total 

assets usage can produce an EAZ of IDR 27.71. 

 

Return on equity (ROE) 

 

Return On Equity (ROE) is a ratio to shows the net Earning After Zakat (EAZ) 

from own capital usage. The Return on Equity (ROE) value of catfish cultivation 

business at Parsam MSME in 2018 is 8.89%, it means that net Earning After 

Zakat (EAZ) is 8.89% of capital usage, or every IDR 100 own capital usage can 

produce an EAZ of IDR 8.89, and so too in 2019 and 2020. 

 

The analysis of financial efficiency and profitability ratios show that catfish 

cultivation business has a large opportunity to develop into a sustainable business 

to become Minapolitan businesses model in future (Primyastanto, M. 2012.). 

 

CONCLUSIONS 

The conclusions of this study are as follows: 

1. The catfish cultivation business at Parsam MSME uses tarpaulin media. 

The cultivation technique is pond preparation, seed dispersal, feeding, water 

quality control, pests and diseases eradication and harvesting. The marketing 

system is done through intermediary wholesalers and marketed to Surabaya, 

Bojonegoro, Magelang, Klaten, Solo and factories. 

2. The Unit Cost value in 2018-2020 is below the fish selling price, value of 

Unit Cost ratio increases every year and all the values are above 1, it means the 

business is classified as profitable. The rentability values in 2018 and 2019 are 

classified as less efficient because it is below the interest rate of 13% while the 

rentability in 2020 is classified as efficient. 

3. The profitability ratios analysis used are GPM, OPM, NPM, TAT, BEP, 

ROA, and ROE. All the values increase every year, it means that business is 

profitable and business financial performance is good. 

 

SUGGESTION 

Suggestions that can be given in this study are below. 

1. Business owners should be able to increase the value of profitability ratios 

by increasing the amount of catfish production in their businesses and providing 

feed and artificial probiotics to minimise the production costs. The head of 

P2MKP Mekar Sari, Mr. Parsam, should be able to invite other group members 

and residents around to develop catfish cultivation business in Gondosuli Village. 

2. Investors and Financial Institutions. The calculation of profitability ratios 

shows that the profits increase every year. Therefore, investors and financial 

institutions should to invest their capital in this business. 
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3. The local government should increase counselling and training on catfish 

cultivation and providing assistance in form of funds and technology to help poor 

people set up their businesses. The government should also improve the road of 

Gondosuli Village. 

4. Future researcher should conduct researches with a similar theme by 

further expanding the ratio used. 
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