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ABSTRACT 

The era of digital transformation has resulted in a fundamental paradigm shift in organizational management, 

where financial health indicators have become the main determinants of the success of organizational 

transformation strategies. This study aims to comprehensively analyze the evolution of PT NPLC’s 

performance through a systematic literature review that integrates financial health indicators and 

organizational transformation strategies for the 2015–2024 period. The research method employs a systematic 

literature review following the PRISMA 2020 protocol, using a multi-model analysis that integrates 22 

quantitative metrics and qualitative frameworks (SWOT, PESTEL, Porter’s Five Forces). The results show 

that the implementation of the organizational transformation strategy in 2021 had a significant positive 

impact, with an increase in Net Profit Margin from 4.98% to 13.83% (p = 0.0014), a strengthening of the 

Current Ratio from 1.05 to 1.42 (p = 0.0136), and a decrease in the Debt Ratio from 0.62 to 0.41 (p = 

0.0143). The study concludes that an integrated digital transformation approach can create long-term value 

despite trade-offs in asset productivity. Therefore, organizations need to develop a multi-model analysis 

framework to optimize transformation strategies based on financial health indicators. 

KEYWORDS 

 

Financial Health Indicators, Multi-Model Analysis, Digital Transformation Strategy, 

Systematic Literature Review, Organizational Transformation 

This work is licensed under a Creative Commons Attribution-ShareAlike 4.0 

International 

 

INTRODUCTION 

The era of digital transformation has resulted in a fundamental paradigm shift in 

organizational management, where indicators of financial health (Financial Health Indicators) 

are the main determinants of the success of organizational transformation strategies. Recent 

research shows that organizations that prioritize organizational health tend to be more 

resilient, operate more effectively, and perform better financially than their competitors 

(McKinsey & Company, 2024). This phenomenon creates an urgent need to understand the 

complex correlation between financial metrics and organizational transformation strategies in 

the context of modern enterprises. Empirical findings demonstrate that digital transformation 

has had a significant impact on the entire business sector in the last decade, creating an era 

characterized by extensive digital transformation that affects organizational structures, 

operational processes, and performance measurement (Paul et al., 2024). Research on 

performance measurement systems in the context of digital transformation reveals that 

dynamic environments require continuous innovation and adaptation to maintain a 

competitive advantage (Cosa & Torelli, 2024). However, the implementation of 

organizational performance measurement systems still faces significant challenges in 

identifying the critical factors that determine the success of implementation (Keathley-

Herring et al., 2024). 
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A striking research gap identified in the existing literature is the lack of comprehensive 

studies that integrate multi-model analysis of the evolution of organizational performance 

over a substantial longitudinal period. The majority of previous research has focused on 

partial aspects of organizational transformation without exploring the holistic linkage 

between financial health indicators and organizational transformation strategies (Hanelt, 

Bohnsack, Marz, & Antunes Marante, 2021). Research on the determinants of organizational 

change management identifies various factors that affect the success of change management 

but still requires an examination of the relevance of these factors in the context of long-term 

transformation (Errida & Lotfi, 2021). The novelty of this research lies in its systematic 

literature review approach, which integrates multi-model analysis to explore the evolution of 

PT NPLC’s performance during the 2015–2024 period. This methodological innovation 

allows for the identification of comprehensive patterns of organizational transformation 

through the lens of diverse financial health indicators. The resulting academic contribution is 

a theoretical framework that connects the dynamics of financial health with organizational 

transformation strategies in the context of Indonesian companies. 

Based on the analysis of the research gap and the complexity of the phenomenon under 

study, this research formulates a fundamental problem: “What is the evolution pattern of PT 

NPLC’s financial health indicators for the period 2015–2024 in the context of the 

implementation of organizational transformation strategies, and what is the most effective 

analysis model to measure the correlation between these variables?” The formulation of this 

problem is further elaborated into specific research questions, including the identification of 

key financial health indicators that affect organizational transformation, the characterization 

of the organizational transformation strategies implemented by PT NPLC, and the evaluation 

of the effectiveness of analysis models in measuring organizational performance evolution. 

The main objective of this study is to comprehensively analyze the evolution of PT NPLC’s 

performance through a systematic literature review that integrates financial health indicators 

and organizational transformation strategies during the 2015–2024 period. Specifically, the 

research aims to identify and categorize financial health indicators that are determinants of 

organizational transformation, evaluate the effectiveness of the organizational transformation 

strategies implemented by PT NPLC, and develop a multi-model analysis framework that can 

be applied to measure the correlation between financial health and organizational 

transformation. 

The theoretical benefit of this study is that it contributes to the development of a body 

of knowledge regarding the integration of financial health indicators and organizational 

transformation strategies through the lens of a systematic literature review. This research 

enriches the academic literature by providing a multi-model analytical framework that can be 

replicated in similar organizational contexts. The practical benefits include providing 

strategic insights for management practitioners in designing and implementing organizational 

transformation strategies based on financial health indicators. Organizations can leverage 

these findings to optimize strategic decision-making processes and enhance the effectiveness 

of evidence-based organizational transformation programs (Barends & Rousseau, 2018; 

Ogundeko-Olugbami, Ogundeko, Lawan, & Foster, 2025). 



Eduvest – Journal of Universal Studies 

Volume 6, Number 2, February, 2026 

3071   http://eduvest.greenvest.co.id 

 

 

METHOD 

The era of digital transformation has resulted in a fundamental paradigm shift in 

organizational management, where indicators of financial health (Financial Health Indicators) 

are the main determinants of the success of organizational transformation strategies. Recent 

research shows that organizations that prioritize organizational health tend to be more 

resilient, operate more effectively, and perform better financially than their competitors 

(McKinsey & Company, 2024). This phenomenon creates an urgent need to understand the 

complex correlation between financial metrics and organizational transformation strategies in 

the context of modern enterprises. Empirical findings demonstrate that digital transformation 

has had a significant impact on the entire business sector in the last decade, creating an era 

characterized by extensive digital transformation that affects organizational structures, 

operational processes, and performance measurement (Paul et al., 2024). Research on 

performance measurement systems in the context of digital transformation reveals that 

dynamic environments require continuous innovation and adaptation to maintain a 

competitive advantage (Cosa & Torelli, 2024). However, the implementation of 

organizational performance measurement systems still faces significant challenges in 

identifying the critical factors that determine the success of implementation (Keathley-

Herring et al., 2024). 

A striking research gap identified in the existing literature is the lack of comprehensive 

studies that integrate multi-model analysis of the evolution of organizational performance 

over a substantial longitudinal period. The majority of previous research has focused on 

partial aspects of organizational transformation without exploring the holistic linkage 

between financial health indicators and organizational transformation strategies. Research on 

the determinants of organizational change management identifies various factors that affect 

the success of change management but still requires an examination of the relevance of these 

factors in the context of long-term transformation (Errida & Lotfi, 2021). The novelty of this 

research lies in its systematic literature review approach, which integrates multi-model 

analysis to explore the evolution of PT NPLC’s performance during the 2015–2024 period. 

This methodological innovation allows for the identification of comprehensive patterns of 

organizational transformation through the lens of diverse financial health indicators. The 

resulting academic contribution is a theoretical framework that connects the dynamics of 

financial health with organizational transformation strategies in the context of Indonesian 

companies. 

Based on the analysis of the research gap and the complexity of the phenomenon under 

study, this research formulates a fundamental problem: “What is the evolution pattern of PT 

NPLC’s financial health indicators for the period 2015–2024 in the context of the 

implementation of organizational transformation strategies, and what is the most effective 

analysis model to measure the correlation between these variables?” The formulation of this 

problem is further elaborated into specific research questions, including the identification of 

key financial health indicators that affect organizational transformation, the characterization 

of the organizational transformation strategies implemented by PT NPLC, and the evaluation 

of the effectiveness of analysis models in measuring organizational performance evolution. 

The main objective of this study is to comprehensively analyze the evolution of PT NPLC’s 
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performance through a systematic literature review that integrates financial health indicators 

and organizational transformation strategies during the 2015–2024 period. Specifically, the 

research aims to identify and categorize financial health indicators that are determinants of 

organizational transformation, evaluate the effectiveness of the organizational transformation 

strategies implemented by PT NPLC, and develop a multi-model analysis framework that can 

be applied to measure the correlation between financial health and organizational 

transformation. 

The theoretical benefit of this study is that it contributes to the development of a body 

of knowledge regarding the integration of financial health indicators and organizational 

transformation strategies through the lens of a systematic literature review. This research 

enriches the academic literature by providing a multi-model analytical framework that can be 

replicated in similar organizational contexts. The practical benefits include providing 

strategic insights for management practitioners in designing and implementing organizational 

transformation strategies based on financial health indicators (Margiutomo & Jayanti, 2025; 

Remondino, 2020). Organizations can leverage these findings to optimize strategic decision-

making processes and enhance the effectiveness of evidence-based organizational 

transformation programs. 

 

RESULT AND DISCUSSION 

The literature selection process followed the PRISMA protocol by identifying 309 

journals from the database, removing 102 duplicates, filtering 207 articles, and excluding 95 

journals that did not meet the criteria. Of the 112 journals sought, 56 were successfully 

accessed and evaluated for eligibility, with 46 journals being excluded based on specific 

criteria, resulting in 10 high-quality journals relevant to the analysis of PT NPLC's financial 

health indicators and organizational transformation strategy for the 2015-2024 period to 

support a comprehensive multi-model analysis. 
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Figure 1. PRISMA Flowchart 

 

Table 1. Journal synthesis related to Financial Health Indicators, and Organizational 

Transformation Strategies 

Y

es 

Journal 

Title 

Author & 

Year 

Researc

h Focus 

Financial 

Health 

Indicator

s 

Organizat

ional 

Transfor

mation 

Strategies 

Future 

Research 

Direction

s 

Key 

Findings 

Implicati

on 

1 Digital 

Business 

Transforma

tion: the 

Ultimate 

Strategy of 

PT. PLN 

(Persero) in 

Boosting 

Business 

Performanc

e and 

Avoiding 

Financial 

Distress 

(Sazly, Al 

Rasyid, & Tri 

Indah K, 

2024) 

Investiga

tion of 

PT 

PLN's 

financial 

distress 

condition

s for the 

2019-

2023 

period 

using the 

Springate 

S-Score 

method 

Debt-to-

equity 

ratio, 

operating 

cash 

flow, 

debt-to-

equity 

ratio, 

operation

al 

efficiency

, and 

Springate 

S-Score 

as key 

indicators 

Digital 

business 

transforma

tion, 

human 

resource 

developme

nt, 

strategic 

adjustment

s, 

reduction 

of capital 

expenditur

es, and 

renegotiati

on of debt 

terms 

Further 

research 

on the 

impact of 

digital 

transform

ation on 

long-term 

financial 

stability 

in the 

energy 

sector 

There 

was 

significa

nt 

financial 

distress 

in 2021, 

but 

showed a 

gradual 

improve

ment in 

2022-

2023 

through 

cost-

saving 

measures 

Energy 

companies 

need to 

balance 

infrastruct

ure 

developm

ent with 

financial 

prudence 

to achieve 

sustainabil

ity 

2 The Effects 

of Digital 

Transforma

tion on 

Firm 

Performanc

(Guo & Xu, 

2021) 

Empirica

l analysis 

of the 

impact of 

digital 

transfor

Profit-

oriented 

financial 

performa

nce, 

process-

Implement

ation of 

digital 

technology 

with a 

focus on 

Explorati

on of the 

environm

ental 

condition

s of 

The 

intensity 

of digital 

transfor

mation is 

positivel

Companie

s must set 

realistic 

digital 

transforma

tion goals 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Journals identified from the 

database (n = 309) 

Journals were deleted before 

filtering; 

Deleted duplicate records 

(n=102) 

Screened journals 

(n =207 ) 

Journal excluded 

(n = 95 ) 

Journal sought to be retrieved 

(n = 112 ) 
Journals that were not retrieved 

(n = 56 ) 

Journals assessed for eligibility 

(n = 56 ) Journal is excluded: 

Reason 1 (n = 20 ) 

Reason 2 (n = 26 ) 

etc. 

Journals included in the review 

(n =10 ) 

Journals of included studies 

(n = 10 ) 

Identification of studies via databases and registers 
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e: Evidence 

from 

China's 

Manufactur

ing Sector 

mation 

on the 

operation

al and 

financial 

performa

nce of 

manufact

uring 

compani

es in 

China 

based 

operation

al 

performa

nce, and 

digital 

transform

ation 

intensity 

as key 

metrics 

improving 

operations 

and setting 

differentiat

ed 

transforma

tion goals 

policies 

and 

innovatio

ns 

required 

to 

optimize 

the 

impact of 

digital 

transform

ation 

y 

correlate

d with 

operation

al 

performa

nce, but 

the U-

shape 

correlate

s with 

financial 

performa

nce 

by 

considerin

g the long-

term 

versus 

short-term 

impacts 

3 Digital 

Accounting

, Financial 

Reporting 

Quality and 

Digital 

Transforma

tion: 

Evidence 

from Thai 

Listed 

Firms 

(Phornlaphatra

chakorn & 

Kalasindhu, 

2021) 

Examinat

ion of the 

effect of 

digital 

accounti

ng on the 

quality 

of 

financial 

reporting 

through 

digital 

transfor

mation 

as a 

moderati

on 

variable 

Quality 

of 

financial 

reporting, 

usefulnes

s of 

accountin

g 

informati

on, and 

effectiven

ess of 

strategic 

decision-

making 

Implement

ation of 

digital 

accounting 

systems, 

investment 

in 

accounting 

technology

, and 

utilization 

of digital 

systems to 

achieve 

organizati

onal goals 

Research 

on the 

implemen

tation of 

digital 

accountin

g in other 

sectors 

and its 

impact on 

organizati

onal 

sustainabi

lity 

Digital 

accounti

ng has a 

significa

nt effect 

on the 

quality 

of 

financial 

reporting 

and the 

effective

ness of 

strategic 

decision-

making 

Executive

s are 

advised to 

study, 

invest in 

and utilize 

digital 

accountin

g systems 

to ensure 

the 

achieveme

nt of 

organizati

onal goals 

and 

sustainabil

ity 

4 Transforma

tion of 

Health Care 

and the 

New Model 

of Care in 

Saudi 

Arabia: 

Kingdom's 

Vision 

2030 

(Chowdhury, 

Mok, & 

Leenen, 2021) 

Descripti

on of the 

new 

Model of 

Care 

(MOC) 

as per 

Saudi 

Arabia's 

healthcar

e 

transfor

mation in 

Vision 

2030 

It is not 

explicitly 

mentione

d, but 

uses an 

evaluatio

n system 

based on 

six 

systems 

of care 

(SOC) 

A national 

transforma

tion 

program 

with 42 

MOC 

interventio

ns, 

moderniza

tion of the 

health care 

system, 

and 

implement

ation of 

six SOCs 

Research 

on MOC 

implemen

tation in 

other 

developin

g 

countries 

and 

adaptatio

n of 

Vision 

2030 for 

the non-

health 

sector 

MOC 

successfu

lly 

integrate

d 42 

interventi

ons with 

27 

divided 

into six 

SOCs 

and 15 

cross-

SOCs 

The 

implement

ation of 

MOC can 

be a 

reference 

for other 

countries 

in 

carrying 

out 

systemic 

transforma

tion to 

achieve 

national 

vision 

5 Corporate 

Transforma

tion toward 

Industry 4.0 

and 

Financial 

Performanc

e: The 

Influence of 

(Alkaraan, 

Albitar, 

Hussainey, & 

Venkatesh, 

2022) 

An 

explorati

on of 

corporate 

transfor

mation 

practices 

towards 

Industry 

Financial 

performa

nce 

moderate

d by ESG 

practices, 

strategic 

investme

nt 

Transform

ation 

towards 

Industry 

4.0 with 

an 

emphasis 

on ESG 

practices 

Cross-

border 

research 

on 

CTTI4.0 

practices 

and the 

influence 

of 

Disclosur

e 

CTTI4.0 

has a 

positive 

impact 

on 

financial 

performa

Companie

s with 

better 

ESG 

performan

ce tend to 

be more 

involved 

in 
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Environme

ntal, Social, 

and 

Governance 

(ESG) 

4.0 

(CTTI4.0

) and its 

impact 

on 

financial 

performa

nce in 

the UK 

decision-

making 

(SIDM), 

and 

CTTI4.0 

disclosur

e 

and 

strategic 

disclosures 

in annual 

reports 

regulation 

on ESG-

financial 

performa

nce 

relationsh

ips 

nce, with 

ESG 

practices 

as a 

moderato

r that 

strengthe

ns the 

relations

hip 

CTTI4.0 

disclosure 

and 

achieve 

superior 

financial 

performan

ce 

6 Assessing 

Company 

Financial 

Health 

using an 

Integrated 

BSC-DEA 

Framework 

with a 

Focus on 

Process 

Digitization 

(Kočišová, 

Fiľo, 

Kádárová, & 

Suhányiová, 

2025) 

Integrati

on of 

Balanced 

Scorecar

d and 

Data 

Envelop

ment 

Analysis 

for the 

evaluatio

n of the 

company

's 

financial 

health 

with an 

emphasis 

on 

digitaliza

tion 

Strategic 

performa

nce 

metrics 

of BSC, 

DEA 

efficiency 

analysis, 

financial 

and 

operation

al aspects 

of the 

business 

Digitize 

processes 

for 

automatio

n of data 

collection, 

real-time 

monitoring

, and 

improved 

accuracy 

of 

performan

ce 

appraisals 

Develop

ment of 

an 

integrated 

BSC-

DEA 

framewor

k for 

various 

industry 

sectors 

and cross-

departme

ntal 

implemen

tation 

Integrate

d BSC-

DEA 

approach 

supporte

d by 

digital 

tools 

helps in 

resource 

optimizat

ion and 

alignmen

t of 

strategic 

objective

s 

Digital 

transforma

tion 

improves 

decision-

making 

and 

enables 

scalable 

and 

flexible 

implement

ations 

7 Digital 

Transforma

tion and 

Cybersecuri

ty 

Challenges 

for 

Businesses 

Resilience: 

Issues and 

Recommen

dations 

(Saeed, 

Altamimi, 

Alkayyal, 

Alshehri, & 

Alabbad, 

2023) 

Systemat

ic 

literature 

review 

on the 

implicati

ons of 

digital 

transfor

mation 

and 

cybersec

urity for 

business 

resilience 

It is not 

explicitly 

mentione

d, but 

focuses 

on digital 

assets 

and 

protectio

n from 

cyber 

threats 

Transition 

of 

organizati

onal 

processes 

to IT 

solutions, 

implement

ation of 

emerging 

technologi

es (AI, big 

data, 

blockchain

, cloud 

computing

) 

Research 

on future 

vulnerabil

ities 

related to 

DT 

implemen

tation and 

developm

ent of 

cybersecu

rity 

readiness 

framewor

k 

DT 

improves 

efficienc

y and 

productiv

ity but 

poses 

new 

challenge

s related 

to 

cybersec

urity 

risks 

such as 

data 

breaches 

Organizati

ons need 

effective 

cybersecur

ity 

measures 

and a 

multi-

layered 

preparedn

ess 

framewor

k to 

reduce 

risk 

8 Research 

on the 

Relationshi

p between 

Digital 

Transforma

tion and 

Performanc

e of SMEs 

(Teng, Wu, & 

Yang, 2022) 

Empirica

l analysis 

of the 

performa

nce of 

SMEs 

undergoi

ng digital 

transfor

mation to 

identify 

the 

Financial 

performa

nce 

influence

d by 

digital 

transform

ation, 

with 

digital 

transform

ation as a 

Investment 

in digital 

technology

, 

upskilling 

of 

employees

, and 

digital 

transforma

tion 

strategies 

Research 

on the 

implemen

tation of 

digital 

transform

ation in 

SMEs in 

other 

developin

g 

countries 

Digital 

transfor

mation is 

positivel

y 

correlate

d with 

the 

performa

nce of 

SMEs 

and 

SMEs 

need to 

focus on 

investing 

in digital 

technolog

y, 

employee 

digital 

skills, and 

digital 

transforma
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factors 

that 

determin

e 

sustainab

le 

develop

ment 

mediator 

of 

strategic 

impact on 

performa

nce 

as three 

key factors 

and 

different 

industry 

sectors 

mediates 

the 

impact of 

digital 

transfor

mation 

strategies 

on 

performa

nce 

tion 

strategies 

to 

improve 

performan

ce 

9 Pathways 

to Digital 

Service 

Innovation: 

The Role of 

Digital 

Transforma

tion 

Strategies 

in 

Established 

Organizatio

ns 

(Soto Setzke, 

Riasanow, 

Böhm, & 

Krcmar, 2023) 

Analysis 

of the 

configura

tion of 

digital 

transfor

mation 

strategies 

that lead 

to 

successfu

l digital 

service 

innovatio

n in 

establish

ed 

organizat

ions 

It is not 

explicitly 

mentione

d, but 

focuses 

on 

transition

ing from 

a 

product-

centric to 

a service-

centric 

business 

model 

Digital 

transforma

tion 

strategy 

for the 

transition 

to a digital 

service-

based 

business 

model, 

strategic 

partnershi

ps, and a 

"do-it-

yourself" 

approach 

Research 

on DT 

strategy 

configura

tions in 

other 

industries 

and 

factors 

influencin

g the 

failure of 

Digital 

Service 

Innovatio

n 

The 

threat of 

digital 

disruptio

n 

negativel

y 

impacts 

innovatio

n 

activities

, but C-

level 

executive 

engagem

ent is a 

mandator

y 

requirem

ent for a 

successfu

l DSI 

Organizati

ons facing 

the threat 

of 

disruption 

can take 

advantage 

of 

strategic 

partnershi

ps, while 

those with 

a 

competitiv

e 

advantage 

can rely 

on a self-

sustaining 

approach 

10 Financial 

Health and 

Transforma

tion: A 

Multi-

Model 

Analysis of 

PT NPLC 

2015-2024 

(Prabandari, 

2025) 

Investiga

te 

whether 

the 

strategic 

transfor

mation 

that 

began in 

2021 

measurab

ly 

improved 

the 

financial 

health of 

PT 

NPLC 

for the 

2015-

2024 

period 

22 

comprehe

nsive 

metrics 

including 

NPM, 

ROA, 

ROE, 

ROIC, 

DuPont 

model, 

TATO, 

CCC, 

NTC, 

Sloan's 

accrual 

ratio, 

OCF, 

FCFF, 

FCFE, 

Tobin's 

Q, 

Altman 

Z-score, 

Ohlson 

O-Score, 

Strategic 

transforma

tion with a 

mixed-

method 

approach, 

SWOT 

analysis, 

PESTEL, 

and 

Porter's 

Five 

Forces, as 

well as 

implement

ation that 

can be 

translated 

into a 

TOWS 

matrix 

Develop

ment of 

an 

integrated 

analysis 

approach 

for other 

unlisted 

companie

s 

undergoin

g 

transform

ation, and 

applicatio

n of the 

framewor

k to 

similar 

corporate 

structures 

NPM 

increased 

significa

ntly from 

4.98% to 

13.83%; 

TATO 

decrease

d from 

0.68 to 

0.42; 

Current 

Ratio 

increased 

from 

1.05 to 

1.42; 

Debt 

Ratio 

decrease

d from 

0.62 to 

0.41; 

Altman 

Z-score 

moves to 

A multi-

model 

analysis 

approach 

integrated 

with a 

strategy 

framewor

k allows 

for 

stronger 

inference 

in 

unregister

ed 

corporate 

settings 

and 

context 

conversio

n into 

measurabl

e actions 
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Piotroski 

F-Score 
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The Evolution of PT NPLC's Financial Health Indicators in the Context of Digital 

Transformation 

Based on researchMulti-model analysiscarried out by Prabandari (2025), the evolution 

of PT NPLC's financial health indicators for the 2015-2024 period shows a significant 

transformation pattern after the implementation of the organizational transformation strategy 

in 2021. Profitability analysis reveals a dramatic increase inNet Profit Marginfrom 4.98% to 

13.83% with a value of p=0.0014, which indicates a fundamental structural change in the 

company's business model. These findings are in line with research (Guo & Xu, 2021) 

explaining that the intensity of digital transformation is positively correlated with process-

based operational performance, although it shows a U-shaped relationship with profit-

oriented financial performance. The transformation is also reflected in significant 

improvementsCurrent Ratiofrom 1.05 to 1.42 (p=0.0136), which indicates a strengthening of 

the company's short-term liquidity. 

Interestingly, the analysis shows a trade-off between asset productivity and 

profitability, whereTotal Asset Turnoverdecreased from 0.68 to 0.42 (p=0.0107). This pattern 

is consistent with the findings (Teng et al., 2022) which identifies that investments in digital 

technologies and digital transformation strategies require a larger asset base compared to 

revenue growth in the early phases of implementation. The reduction in corporate leverage is 

also evident through the declineDebt Ratiofrom 0.62 to 0.41 (p=0.0143), which indicates a 

strengthening of capital structure and a reduction in financial risks. The change in the cash 

conversion cycle from -116.9 days to -16.6 days indicates a normalization of the working 

capital pattern, although this is classified as a decrease in efficiency as a greater negative 

value is considered more optimal in the contextCash Management. 

 

Table 2. Comparison of Financial Indicators of PT NPLC Pre and Post Transformation 

Financial 

Indicators 

Pre-

Transformation 

(2015-2020) 

Post-

Transformation 

(2021-2024) 

Nilai P-

Value 

Interpretation 

Net Profit 

Margin (%) 

4,98 13,83 0,0014 Significant 

Improvement 

Total Asset 

Turnover 

0,68 0,42 0,0107 Significant Decline 

Current Ratio 1,05 1,42 0,0136 Significant 

Improvement 

Debt Ratio 0,62 0,41 0,0143 Significant Decline 

Tobin's Q 0,55 0,8 ≈0.025 Significant 

Improvement 

Cash 

Conversion 

Cycle (days) 

-116,9 -16,6 Significant Normalization of 

Working Capital 



Eduvest – Journal of Universal Studies 

Volume 6, Number 2, February, 2026 

 

Financial Health Indicators and Organizational Transformation Strategies: A Comprehensive Multi-

Model Analysis Through Systematic Literature Review of PT NPLC's Performance Evolution 2015-

2024 

3078 

 
Figure 2. Graph of the Evolution of Profitability of PT NPLC (2015-2024) 

 

The Effectiveness of Multi-Dimensional Analysis Models in Measuring the Correlation 

of Transformation Variables 

Research (Prabandari, 2025) Adopt an approachmixed-method designby integrating 

22 quantitative metrics and various analysis models, including the DuPont model, the Altman 

Z-score, the Ohlson O-Score, and the Piotroski F-Score, which have proven effective in 

measuring the complex correlation between transformation variables and financial 

performance. This approach is in line with the methodology recommended by the (Kočišová 

et al., 2025) that integratesBalanced ScorecardandData Envelopment Analysisfor multi-

dimensional financial health evaluations with an emphasis on process digitalization. Risk 

analysis using the Altman Z-score shows the company's move from the gray zone and 

distress to the safe zone after 2020, while Ohlson's probability drops to a low single digit 

from 2021-2023, although it has seen a slight increase in 2024. 

The implementation of qualitative analysis through the SWOT, PESTEL, and Porter's 

Five Forces frameworks provides an important contextual dimension in understanding the 

external factors that affect the effectiveness of transformation. As emphasized by (Saeed et 

al., 2023), digital transformation faces complex challenges related to cybersecurity risks and 

operational changes that require a comprehensive approach to ensure business resilience. 

PESTEL's analysis reveals a regulatory push for ecosystem integration, increased 

digitalization, maturing ESG expectations, and stricter data privacy and cybersecurity rules. 

Porter's Five Forces framework exhibits high competition intensity, low barriers to entry, 

high substitution power, strong purchasing power, and moderate supplier strength, which can 

collectively reduce margins, slow volume growth, and tie up working capital unless 

addressed with careful differentiation and operation. 
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Figure 3. Comparison Chart of PT NPLC's Financial Health Score (2015-2024) 

 

The findings of this study strengthen the argument (Alkaraan et al., 2022) corporate 

transformation towardsIndustry 4.0has a positive impact on financial performance, especially 

when moderated by good ESG practices. The increase in Tobin's Q from 0.55 to 0.80 

(p≈0.025) indicates an increase in the company's valuation and investor confidence in the 

implemented transformation strategy. However, continued volatility in operating cash flow 

levels, free cash flow for companies, and free cash flow for equities suggest that while the 

transformation is having a positive impact on profitability and capital structure, cash 

generation stability still requires further attention. This is consistent with the findings 

(Phornlaphatrachakorn & Kalasindhu, 2021) which emphasizes that digital transformation in 

accounting systems requires continuous investment and learning to ensure the achievement of 

organizational goals and increased organizational sustainability. The integration of 

quantitative and qualitative methodologies in this study provides a robust analytical 

framework for similar companies undergoing transformation, with the ability to convert 

strategic contexts into financially measurable actions. 

 

CONCLUSION 

This study has demonstrated that the implementation of PT NPLC’s organizational 

transformation strategy in 2021 had a significant positive impact on the company’s financial 

health indicators for the 2015–2024 period. Through a multi-model analysis approach 

integrating 22 quantitative metrics and qualitative frameworks (SWOT, PESTEL, and 

Porter’s Five Forces), the study revealed a substantial increase in profitability, with the Net 

Profit Margin rising from 4.98% to 13.83% (p = 0.0014), improved liquidity through an 

increase in the Current Ratio from 1.05 to 1.42 (p = 0.0136), and enhanced capital structure 

stability with a decrease in the Debt Ratio from 0.62 to 0.41 (p = 0.0143). The transformation 

was also reflected in the upward movement of the Altman Z-score toward the safe zone and 

an increase in the company’s valuation, with Tobin’s Q improving from 0.55 to 0.80. Despite 

a trade-off in asset productivity, marked by a decline in Total Asset Turnover from 0.68 to 

0.42, the findings indicate that a digital transformation approach integrated with ESG 

practices can generate sustainable long-term value creation. The mixed-method approach 

employed in this study has proven effective in measuring complex correlations between 

transformation variables and financial performance, contributing to a robust analytical 

framework for companies undergoing organizational transformation in the digitalization era. 
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