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Abstract 

Otoritas Jasa Keuangan (OJK) facilitates digital banking acceleration by 
establishing regulations related to digital banking. After its implementation, banking 
performance in general has increased, but some banks experienced discrepancies. 
This study aims to analyze the comparison of banks’ fund composition, operational 
efficiency, and economic rentability before and during the acceleration. This 
research uses the comparative tests by the Wilcoxon Signed Rank Test and Paired 
Sample T-Test based on the existing data of nine banks listed on the Indonesia 
Stock Exchange (IDX) main board. The result indicates that there were significant 
differences in banks’ Current Account Saving Account composition, operational 
efficiency, and economic rentability variables. In contrast, banks’ Time Deposit 
composition variables did not experience significant differences before and after 
digitalization acceleration. This study was conducted based on the data from IDX 
main board banks that have provided online account opening features and 
experienced a decline in one of the fund composition, operational efficiency, and 
economic rentability performance. 
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1. INTRODUCTION 

In everyday life, people know banks as places to save, borrow, and exchange 
money and make various payments, such as taxes, electricity, water, tuition, etc. 
Today, the banking sector is facing a meaningful transformation due to digitalization. 
According to the Chief Executive of Banking Supervision, the pandemic has 
succeeded in shifting the cultural mindset of Indonesian people from a physical 
economy to a virtual economy. The benefits caused as a result of this shift are the 



Revisiting Banks Performance After the Digitalization Acceleration:  
The Case of Conventional Banking Industry in Indonesia 

(Puput Decpa Rachmawati and Laila Masruro Pimada) 

123 

 

formation of people's all-digital habits, especially when participating in financial 
transactions. 

The use of digital channels in banking transactions certainly faces many 
challenges, one of which is the security aspect. In addition, several other aspects 
must be considered, such as innovative, safe, prudent, and sustainable business, 
adequate risk management aspects, governance and information technology 
capability standards for digital bank directors, consumer protection of personal data 
and data leakage risks, and the contribution of digital banks to the development of 
the digital financial ecosystem (Kornelis, 2022). 

According to a survey conducted by McKinsey entitled Personal Financial 
Services 2021 Survey, as many as 90% of consumers in fifteen Asian market 
Regions have actively used digital banking. In Indonesia, 78% of them actively use 
digital banking. This number has increased by 57% when compared to 2017 data. 
As many as 55% of respondents said that using cash in one week is only 30%. In 
addition, as many as 80% of respondents intend to maintain and even increase the 
use of mobile banking after the pandemic. The survey results show that the adoption 
of digital banking services has taken this industry sector to a new level of maturity 
(Woetzel et al., 2021). 

The increasing level of customer solace in digital banking services has led to a 
decrease in the number of customer visits to branch offices. In 2017, as many as 
81% of customers visited branch offices at least once a month. In 2021, that number 
was reduced to only 55%. This happened due to the movement of customers to bank 
digital services. Banks need to consider migrating simple banking services through 
digital channels so that transactions carried out at branch offices are only complex 
(Woetzel et al., 2021). 

As part of Indonesia's financial services industry, banking carries out its 
business activities under the supervision of an independent regulator, the Otoritas 
Jasa Keuangan (OJK). Based on Law Number 21 of 2011 concerning the Otoritas 
Jasa Keuangan, OJK regulates and supervises bank business activities, ranging 
from collecting and providing funds to bank health, prudential aspects, and bank 
examinations. OJK establishes rules and regulations in the financial services sector 
that aim to support the implementation of good financial services and guarantee 
consumer protection. During the pandemic, OJK oversees the Implementation of 
Community Activity Restrictions or Pemberlakuan Pembatasan Kegiatan Masyarakat 
(PPKM) by establishing operational restrictions in the financial services sector 
through the implementation of strict health protocols and the use of digital technology. 

Although the digitalization of Indonesian banking was widely discussed during 
the pandemic, the transformation has actually been going on since the 1980s (Fauzi 
et al., 2023). Previously, during the Dutch colonial period, financial transactions were 
divided into two methods, which are cash and non-cash, using a clearing system until 
the development of the Bank Indonesia National Clearing System or Sistem Kliring 
Nasional Bank Indonesia (SKNBI) in 2005. Around 1984, Bank Dagang Bali and 
Chase Manhattan Bank initiated the use of Automatic Teller Machines (ATMs) in 
Indonesia. Meanwhile, mobile banking was first implemented in Indonesia in 2011. 
Until now, it has experienced many developments and has become a very popular 
tool because it is easily accessed anywhere and anytime by smartphones. 
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During the pandemic, banks are required to be able to accommodate people's 
needs for faster and more efficient banking services without the need to go through 
branch offices (brick and mortar). According to the Board of Commissioners of OJK, 
Heru Kristiyana, the results of a survey conducted by OJK in 2020 showed that 42% 
of prospective customers wanted to open an account online. Therefore, OJK 
accelerates banking digitalization, which aims to improve banks' ability to adapt to 
changes in global dynamics and the banking ecosystem and maintain operational 
quality. Banks are required to adjust business strategies, reduce dependence on 
people in operational roles, redesign processes, and optimize their digital systems 
(Jerenz, 2022). 

OJK established two Financial Services Authority Regulations or Peraturan 
Otoritas Jasa Keuangan (POJK) to support the acceleration in October 2021. POJK 
Number 12/POJK.03/2021 concerning Commercial Banks focuses on strengthening 
institutional standards, operational aspects, simplification and efficiency of office 
networks, business process management, and digital services. POJK is useful as a 
framework in bank settings when carrying out digital transformation and improving 
the quality of banking services. In addition, POJK Number 13/POJK.03/2021 
concerning the Implementation of Commercial Bank Products was also released, 
which focuses on strengthening the planning, implementation, and licensing of 
banking products. This POJK aims to facilitate banking transformation, including the 
innovation of digital products and services and the legalization process. 

The acceleration of digitalization, one of which is occurring in mobile banking, 
is carried out by developing and optimizing existing features and adding new 
features, one of which is opening an account online. Prospective customers can open 
an account anywhere and anytime, as long as they have a smartphone connected to 
the internet. This feature is able to answer the needs of prospective customers. Also, 
it has an impact on increasing the bank's ability to raise third-party funds (TPF) in 
terms of cheap funds from the current account and saving accounts (CASA) and 
expensive funds in the form of time deposits (TD). The use of digital channels leads 
to operational efficiencies that can be identified from the Ratio of Operating Expenses 
to Operating Income or Beban Operasional terhadap Pendapatan Operasional 
(BOPO). The occurrence of such efficiency will maximize the bank's profitability in 
generating profits that can be observed from the Ratio of Return on Assets (ROA). 

In previous studies, the rise and fall of bank profits can be influenced by the 
main source of funds in banks, namely TPF (Kasmir, 2015). Increasing TPF in the 
form of current accounts, saving accounts, and time deposits will encourage 
increased bank profitability. This result is consistent with Kasmiri and Nurjaman's 
(2021) research. Digital banking can generate greater revenue at lower costs than 
traditional banking to expand market share (Bick et al., 2021). Increasing the volume 
and number of low-cost fund accounts through various marketing methods, one of 
which is digitalization, will reduce the cost of funds and increase profits (Prasetya et 
al., 2015). The average ROA value of banks that digitize is much greater, almost five 
hundred percent when compared to banks that have not digitized (Margaretha, 
2015). 

According to research conducted by Ramadhani (2023), operational expenses 
are another important factor in affecting bank profitability. Banks that are able to 
reduce losses through operational cost efficiency will experience an increase in 
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profits. The smaller the operational expenses, the more efficient the bank is in 
running its business to optimize profits. According to Dermawan and Desiana (2019), 
a high BOPO ratio indicates an operational cost inefficiency that has an impact on 
decreasing revenue. Research conducted by Olanrewaju (2014) showed that 
digitalization that occurred in banking had an impact on reducing operational costs 
by 20-25%. When viewed from the value of BOPO, banks that have digitized have 
proven to be more efficient in carrying out their operations (Margaretha, 2015). 

After the regulation, there was a change in the number of TPFs in commercial 
banks in Indonesia as a whole. OJK data shows that there was an increase in the 
average of CASA and TD by as much as 1.24% and 0.25%, respectively. Banking 
operations experienced efficiency of 0.38%, resulting in an increase in profitability of 
2.19% (Indonesian Banking Statistics, 2021-2022). The improvement in banking 
performance within one year is a sign that the establishment of regulations related to 
accelerating banking digitalization has yielded positive results. However, based on 
observations on thirteen Indonesia Stock Exchange (IDX) main board banks that 
have provided online account opening features, there are still some banks that 
actually experience a decline in performance, which can be seen in the chart below. 

 

 
Figure 1. Composition of Current Account and Saving Account in billion Rupiah  

 
Figure 2. Composition of Time Deposit in billion Rupiah  
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Figure 3. The Decline of Post-Regulatory Banking Performance 

The establishment of regulations related to the acceleration of digitalization and 
its impact on banking performance is a signal to investors. Thus, the decline in 
performance that is currently occurring is very important to study, considering the 
existence of the Signalling Theory (Spence, 1973), where the public needs good 
information about the financial condition of banking companies. Information related 
to bank performance that can be found in financial statements is a very important 
component for investors as a review material in making investment decisions, 
especially for banking companies listed on the main board of the IDX. The companies 
listed on this board are large-scale companies with a long track record.  

Based on the description of the backgrounds, research on this topic is very 
important to see whether the acceleration of banking digitalization causes a 
significant difference in the performance of the IDX main board banking, considering 
that regulations set by the OJK has also supported it. This research is intended to 
assist the public in making investment decisions in banking companies in Indonesia. 
It is expected that management can also help evaluate their business processes and 
determine more suitable policies. This research has several differences and 
uniqueness when compared to pre-existing research in terms of variables, 
phenomena that occur, and selected banking companies. To see the difference in 
company performance, the research period used was before the acceleration of 
banking digitalization, namely September 2020 to October 2021, and during the 
acceleration of banking digitalization, namely November 2021 to December 2022. 

 

2. LITERATURE REVIEW 

2.1. The Source of Banking Funds 

Font Basically, banking companies are the same as other types of companies 
that need funds to carry out their operational activities. The source of banking funds 
depends on the purpose for which the funds will be used and how much they will 
amount. Funds used for daily operations differ in source from funds used for 
investment and business expansion (Hasan, 2014). Based on the source, bank funds 
are divided into three categories, namely first, second, and third-party funds. 

First-party funds are sourced from the bank itself, which is a composition of 
primary capital and secondary capital (Sukmayadi, 2020). These funds are used for 
investment, supporting operational activities, providing protection, and complying 
with Bank Indonesia regulations. Second-party funds are sourced from the sale of 
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Money Market Securities or Surat Berharga Pasar Uang (SBPU), interbank call 
money, Bank Indonesia liquidity loans, and loans from non-bank financial institutions 
whose turnover occurs in a short time so that they are relatively expensive 
(Sukmayadi, 2020). The company uses these funds to cover their urgent 
transactions, such as paying deficits that arise due to risk and making it easier for 
banks to overcome liquidity difficulties. 

Third-party funds (TPF), either in rupiah or foreign currency, are sourced from 
individual customers, corporations, foundations, government, cooperatives, 
households, etc (Sukmayadi, 2020). TPF is channelled back to the public in the form 
of loans, thus causing an interest margin that determines a bank's profitability. 
Theoretically and empirically, this fund has proven to have a vital role in banking 
performance and greatly determines the bank's business continuity (Fitri, 2016). 

 
2.2. The Composition of Third-Party Funds in Banking 

Based on the amount of return that is given, the composition of TPF is divided 
into two types, namely CASA and TD. CASA is called cheap funds because the return 
given to customers from these two deposits is relatively small, usually only around 
2%-5% per year. In addition, the cost of funds from these deposits is smaller, 
resulting in competitive pricing. The greater the CASA, the greater the benefits a bank 
receives from receiving funds at a lower cost so that CASA can reflect a bank's 
profitability (Daryanto et al., 2020). 

Time deposits, as known, can only be withdrawn by the customer at a certain 
time that has been agreed upon (maturity date). As a result of the clear and agreed 
withdrawal time, deposits are considered semi-stable and expensive funds. The 
greater the time deposit, the greater the composition of TPF, but this will also be 
followed by greater operational expenses. The return paid by banks to deposit 
customers is higher when compared to low-cost fund customers. Higher return costs 
cause the profit margins obtained by banks to be lower (Narayanaswamy, 2016). 

Investors who want to invest in the banking sector must be able to understand 
the "signals" given by companies regarding their fundamental conditions, one of 
which is through information that can be obtained from financial statements 
(Muhammad, 2010). Information is used as a consideration to assess whether a 
banking company is eligible to be an investment destination. Some information that 
can be obtained through financial statements is the total CASA and TD that have 
been absorbed by banks in a period. The greater the number, the bank's role as an 
agent of trust is also good. This is reflected in the level of public trust to deposit their 
funds in banks. By knowing this, investors can find out the performance of banks and 
can sort out which companies perform best in raising funds from the public (Saputra, 
2021). 

 
2.3. The Composition of Third-Party Funds in Banking 

According to Bank Indonesia, the BOPO ratio can assess the efficiency of 
banking operations by comparing Operational Expenses with Operational Income. 
The Chief Executive of Banking Supervision of the Otoritas Jasa Keuangan, Dian 
Ediana Rae, stated that the banking market structure is still experiencing 
inefficiencies and plans to improve this by reducing operational expenses to make 
credit interest cheaper. In the third quarter of 2022, BOPO banks experienced 
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efficiency but have not had a significant impact on credit service costs. This is 
evidenced by a fairly high net interest margin in November 2022, which was 4.70% 
from the previous 4.51% in December 2021. 

The smaller the BOPO ratio, the more efficient the bank's operational costs, 
making it less likely that the bank is in a problematic condition (Kusumastuti and 
Alam, 2019). The bank will be more profitable, productive, and competitive. This is a 
positive signal for investors to choose a banking company that is worthy of 
investment purposes. Changes in ratios can illustrate problems that are occurring. If 
BOPO increases from one period to the next, then operating expenses are inefficient, 
which amounts to greater than revenue. The banks that are experiencing a rise in 
BOPO are not suitable for use as an investment destination. 

 
2.4. Economical Rentability of Banking 

Economic rentability is a ratio that shows the ability of a bank to create profits 
sourced from bank-owned and foreign-owned capital. There are two ratios that can 
be used to assess bank profitability, which are Return on Assets (ROA) and Return 
on Equity (ROE). Both have different uses and cannot be equated (Riyadi, 2016). 
ROE is used when company owners want to see how productive or efficient funds 
are invested in capital instruments, such as bonds or other securities, while ROA 
indicates the bank's ability to create profits from all its assets, most of which come 
from TPF.  

The percentage of ROA can be used as a parameter to see the development of 
the bank's profit position during a certain period and evaluate the company's 
performance in using its funds productively so that it can generate profits. An 
increase in ROA is a positive signal for investors. The greater the bank's ROA, the 
greater the benefits that can be obtained and the better the bank's ability to use its 
assets (Sukmayadi, 2020). Judging from the net buying that always targets shares 
of Indonesian domestic banks, foreign investors are considered to have a high 
interest in national banks. This is due to improving macroeconomic conditions 
accompanied by credit growth, so that the ROA of the four major banks in Indonesia 
ranges from 1.43% to 3.41% per year in 2021. 

 
2.5. The Concept of Signalling Theory 

Signalling Theory was first published by Spence in 1973 through his writings 
relating to the labor market. In the paper, the process of recruiting workers is a 
gambling investment because recruiters don't know what kind of workforce they're 
going to get. In research in economics, this theory assumes that there is asymmetric 
information between companies and the wider community regarding information 
about the company's financial health. Companies understand their prospects better 
than the public at large. According to Kirmani and Rao (2000), this theory can be 
used by companies to find out how consumer attitudes affect assessing the quality 
of a product when asymmetric information occurs. 

The results of signalling are expected to reduce the information gap between 
the two parties so that people can determine the quality of services, products, etc., 
as well as customers’ behavior to buy, use, and others (Wells et al., 2011). In making 
decisions, investors need to get accurate information (Harsono and Hariningsih, 
2019). If information is considered important by investors, then the company can use 
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it as a signal about the value of the company. The level of profitability signals a 
positive signal for investors when predicting the value of a company (Zare et al., 
2013). 

 

3. METHODOLOGY 

The data collected to process and analyze numerical data, so this research is 
classified as quantitative research. This type of research can describe social 
phenomena with analysis derived from numerical data processed mathematically 
with certain statistics (Aliaga and Gunderson, 2002). This research is specific 
because it is based on pre-existing theories, so the results can be used to objectively 
measure reality (Leedy and Ormrod, 2001). 

 
3.1. The Definition of Operational Variables 

The variables used in this research were the composition of low-cost funds 
(CASA), expensive funds (TD), banking operational efficiency (BOPO), and 
economic rentability (ROA). The data used is secondary data collected by 
documentation methods and literature studies from monthly financial statements on 
each bank's official website. 

Table 1.  The Definition of Operational Variables 

Variable Definition Ratio 

CASA 
CASA is a composition of low-cost funds consisting of total current 
accounts and saving accounts (monthly) of “go digital” banking on 
the IDX main board, which experienced a decline in performance. 

Rupiah 

TD 
TD is an expensive fund consisting of total monthly time deposits of 
“go digital” banks recorded on the IDX main board, which 
experienced a decline in performance. 

Rupiah 

BOPO BOPO is the monthly BOPO ratio of “go digital” banks recorded on 
the IDX main board, which experienced a decline in performance. Percent 

ROA ROA is the monthly ROA ratio of “go digital” banks recorded on the 
IDX main board, which experienced a decline in performance. Percent 

Source: Monthly financial statements of each bank from September 2020 to December 2022. 

The definition of an operational variable is a guideline in the form of a limitation 
of understanding used to do a job (Widjono, 2007). This section contains instructions 
for measuring a variable in order to make it easier for researchers to describe the 
observed symptoms validly. In addition, with these clues, research variables have a 
consistent and unambiguous interpretation of meaning. Tabulating operational 
definitions makes it easier for researchers to focus on grouping the types of data and 
information needed. 

 
3.2. Population and Sample 

A population is a group of whole components, generally in the form of subjects, 
objects, and phenomena that are interesting to study in research. All components 
have certain characteristics and are then used as research objects (Somantri, 2006). 
The share of the entire population with certain criteria is then sampled. A sample is 
defined as a small element of a population taken through a process with certain 
techniques so that the selected sample can represent the population. The samples 
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used in this study were taken using purposive sampling techniques so that samples 
were filtered using certain parameters or criteria. 

Table 2. Samples of the Research 

No. Bank Ownership 
1 PT Bank Central Asia Tbk. Private-owned 
2 PT Bank CIMB Niaga Tbk. Private-owned 
3 PT Bank Sinarmas Tbk. Private-owned 
4 PT Bank Maybank Indonesia Tbk. Private-owned 
5 PT Bank OCBC NISP Tbk. Private-owned 
6 PT Bank Nationalnobu Tbk. Private-owned 
7 PT Bank Negara Indonesia (Persero) Tbk. State-owned 
8 PT Bank Permata Tbk. Private-owned 
9 PT Bank Mega Tbk. Private-owned 

Source: IDX Channel (2023). 
 

The population in this study is banking companies listed on the main listing 
board of the IDX, including state-owned, private-owned, regional-owned banks and 
bank branch offices domiciled abroad. The main listing board was chosen because 
its members are large-scale companies and have a long track record. It is used by 
investors to measure the quality of the company. Of the total thirteen banks, there 
are nine banks that meet the criteria as samples, namely banks that provide online 
account opening features through mobile banking, have complete financial 
statements from September 2020 to December 2022, and experience a decline in 
one of the performances of CASA, TD, BOPO, and ROA post-regulation. The data 
obtained is then tabulated using the Microsoft Excel program, and then data 
processing is done through descriptive statistical tests, normality tests, and 
comparative tests that are carried out using the StataMP 17 program. 

 
3.3. Descriptive Statistical Tests 

Descriptive Statistical Test is carried out with the aim of seeing a summary of 
research variable data in general so that it becomes easier to read and analyze. This 
test shows the number of observations of research variables used, the size of the 
minimum and maximum values, the average, and the standard deviation. 

 
3.4. Normality Tests 

Before performing the Comparative Test, data distribution will be checked for 
normality through the Normality Test. According to the Central Limit Theorem, if the 
amount of data exceeds thirty numbers (n > 30), it is called large sample data and is 
assumed to be normal in distribution. However, in order to get certainty and more 
valid research results, normality tests would still be carried out on data distribution. 
The Normality Test conducted in this study is the Shapiro-Wilk W Test.  

The hypotheses used in this test are: 

• H0 = Data is normal in distribution. 



Revisiting Banks Performance After the Digitalization Acceleration:  
The Case of Conventional Banking Industry in Indonesia 

(Puput Decpa Rachmawati and Laila Masruro Pimada) 

131 

 

• H1 = Data is abnormal in distribution. 

The requirements that must be met on the Shapiro-Wilk W Test are: 

• Prob>z value is less than 0.05, then H0 is rejected, and H1 is accepted. 

• Prob>z value is more than 0.05, then H0 is accepted, and H1 is rejected. 
 

3.5. Comparative Test 

If the distribution of data is normal, then the comparative test carried out is a 
parametric comparative test using the Paired Sample T-Test, in which both samples 
must have the same amount of data. This test was carried out by looking at the 
average difference between the two periods' data sets before and during 
digitalization acceleration. 

The hypotheses used in this test are: 

• H0 = There was no difference in influence on each variable before and 
during digital acceleration. 

• H1 = There are different influences on each variable before and during 
digital acceleration. 

The comparative test requirements that must be met in the Paired Sample T-
Test are: 

• Pr(|T|>|t|) value is less than 0.05, then H0 is rejected and H1 is accepted. 

• Pr(|T|>|t|) value is more than 0.05, then H0 is accepted and H1 is 
rejected. 

If the distribution of data is abnormal, then the comparative test carried out is 
non-parametric using the Wilcoxon Signed Rank Test by comparing the median 
between two data sets before and after treatment. 

The hypotheses used in this test are: 

• H0 = There was no difference in influence on each variable before and 
during digital acceleration. 

• H1 = There are different influences on each variable before and during 
digital acceleration. 

The comparative test requirements that must be met in the Wilcoxon Signed 
Rank Test are: 

• Prob>z value is less than 0.05, then H0 is rejected, and H1 is accepted. 

• Prob>z value is more than 0.05, then H0 is accepted, and H1 is rejected. 
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3.6. Framework of the Research 

 

Figure 4. Framework of The Research 

 

4. RESULT AND DISCUSSION 

This study aims to see the differences in funds composition, operational 
efficiency, and banking rentability before and during the digital acceleration era. The 
banking objects studied are nine banks that provide online open account features 
through mobile banking, are listed on the main recording board of the IDX, have 
complete financial statements, and experience a decline in one of the performances 
of CASA, TD, BOPO, and ROA post-regulation. The data used include the 
composition of the current CASA, TD, BOPO ratio, and ROA ratio obtained from each 
bank's monthly financial statements. Data was tabulated using the Microsoft Excel 
program, and then processed using the StataMP 17 program through Descriptive 
Statistical Tests, Normality Tests, and Comparative Tests. 
 

4.1. The Results of Descriptive Statistical Tests 

Table 3. The Results of Descriptive Statistical Tests 

Variable Obs Mean Std. dev. Min Max 
CASAPRE 126 164000000 218000000 4319940 738000000 
CASAPOST 126 195000000 259000000 5885463 842000000 
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Variable Obs Mean Std. dev. Min Max 
TDPRE 126 86500000 65500000 3987713 228000000 
TDPOST 126 86700000 66300000 7603245 223000000 
BOPOPRE 126 0.8127 0.1478 0.4571 1.2009 
BOPOPOST 126 0.7517 0.1407 0.3821 0.9711 
ROAPRE 126 0.0152 0.0119 -0.0161 0.0460 
ROAPOST 126 0.0179 0.0107 0.0022 0.0434 
Source: Data processed by StataMP 17 (2023). 

 
Based on the descriptive statistical table, the CASAPRE variable has a 

minimum value of 4,319,940, a maximum value of 738,000,000, an average of 
164,000,000, and a standard deviation of 218,000,000. The CASAPOST variable has 
a minimum value of 5,885,463, a maximum value of 842,000,000, an average of 
195,000,000, and a standard deviation of 259,000,000. The TDPRE variable has a 
minimum value of 3,987,713, a maximum value of 228,000,000, an average of 
86,500,000, and a standard deviation of 65,500,000. The TDPOST variable has a 
minimum value of 7,603,245, a maximum value of 223,000,000, an average of 
86,700,000, and a standard deviation of 66,300,000. 

The BOPOPRE variable has a minimum value of 0.4571, a maximum value of 
1.2009, an average of 0.8127, and a standard deviation of 0.1478. The BOPOPOST 
variable has a minimum value of 0.3821, a maximum value of 0.9711, an average of 
0.7517, and a standard deviation of 0.1407. The ROAPRE variable has a minimum 
value of -0.0161, a maximum value of 0.0460, an average of 0.0152, and a standard 
deviation of 0.0119. The ROAPOST variable has a minimum value of 0.0022, a 
maximum value of 0.0434, an average of 0.0179, and a standard deviation of 0.0107. 

 
4.2. The Results of Normality Tests 

Table 4. The Results of Normality Tests 

Variable Obs Prob>z 
CASA 126 0.0000 
TD 126 0.3316 
BOPO 126 0.0005 
ROA 126 0.0000 

Source: Data processed by StataMP 17 (2023). 
 

The Shapiro-Wilk W Normality test, performed on CASA, BOPO, and ROA, 
shows Prob>z values of less than 0.05, meaning that H0 is rejected and H1 is 
accepted. Due to the abnormal distribution of data, the next Comparative Test on 
these variables was carried out using the Wilcoxon Signed Rank Test. Meanwhile, 
the TD shows a Prob>z value that is more than 0.05, meaning that H0 is accepted 
and H1 is rejected. Due to the normal distribution of data, the Comparative Test used 
in the TD variable is the Paired Sample T-Test. 
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4.3. The Results of Comparative Tests 

Table 5. The Results of Comparative Tests 

Variable 

Paired 
Sample t-

Test 
Wilcoxon Signed Rank Test 

Pr (T<t) Positive Negative Zero Prob > z Sign Test Result 

CASA  8 118 0 0.0000 
Median of 

CASAPRE - 
CASAPOST < 0 

+ 

TD 0.7304       

BOPO  112 14 0 0.0000 
Median of 

BOPOPRE - 
BOPOPOST > 0 

- 

ROA  33 93 0 0.0000 
Median of 

ROAPRE - 
ROAPOST < 0 

+ 

Source: Data processed by StataMP 17 (2023). 
 
The table above shows the Comparative Test results performed on CASA, TD, 

BOPO, and ROA. Prob>|z| value of CASA is less than 0.05, indicates that there is a 
significant difference in CASA before and during acceleration. Based on the sign test, 
the result shows that the median CASAPRE - CASAPOST < 0, meaning there is an 
increase in CASA value during acceleration. A total of 8 CASAs decreased, and 
another 118 increased, and there was no constant value. Meanwhile, the Prob (T<t) 
value of TD is more than 0.05, indicating that there is no significant difference in the 
TD variable before and during digital acceleration. 

Prob>|z| value of BOPO is less than 0.05, indicating that there is a significant 
difference in BOPO before and during acceleration. Based on the sign test, the result 
shows that the median BOPOPRE - BOPOPOST > 0, meaning that there is a 
decrease in the BOPO value during acceleration. A total of 112 BOPOs decreased 
14 others increased, and there was no constant value. The value of CASA’s Prob>|z| 
is less than 0.05, indicating that there is a significant difference in ROA before and 
during acceleration. Based on the sign test, the result shows the median ROAPRE - 
ROAPOST < 0, meaning that the ROA value increases during acceleration. A total 
of 33 ROA decreased, and another 93 increased during acceleration, and there was 
no constant value. 

 
4.4. The Differences of CASA Before and During the Digital Acceleration Era 

Table 6. The Results of Wilcoxon Signed Rank Test ton CASA. 

Prob 
Sign Test 

Median Result 
0.0000 CASAPRE - CASAPOST < 0 + 

Source: Data processed by StataMP 17 (2023). 
 

The results showed that tests conducted on CASA variables produced a p-value 
of 0.0000 (<α) and a positive sign. So, it can be concluded that during the era of 
accelerated digitalization, CASA has proven to experience a significant increase. 
Limited mobility during the pandemic caused disruption to people's transaction habits 
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and resulted in an increase in the need for digital transactions. Without the need to 
go to a branch office, they simply open a bank account online via mobile banking and 
deposit some money. When the balance on the account has been filled, they can 
make transactions anywhere and anytime. This feature is able to increase the 
number of accounts acquisition. Evidently, in December 2021, banks experienced an 
increase in the number of new accounts, most of which came from online account 
opening services, such as Bank BCA, which increased by 16% YoY (Bank Central 
Asia, 2022) and Bank Mandiri by 21% YoY (Sari, 2021). Thus, due to the acceleration 
of digitalization, in general, there has been an increase in digital transactions through 
electronic money by 58.60% YoY (Annur, 2022). 

The acceleration of digitalization has also led to the emergence of various 
features that greatly facilitate customers. If previously customers had to use a debit 
card to make transactions at ATM machines, now they don't need to worry if their 
debit card is damaged or left behind because ATM transactions such as cash 
withdrawals and deposits can be done cardless as long as their account is connected 
to the mobile banking. In addition, people can also enjoy other features such as 
foreign exchange transfers, mutual fund investments, purchasing trains, plane, and 
even concert tickets. This convenience causes a lot of cheap funds to enter the bank, 
causing a significant increase in CASA. 

 
Figure 5. The Average of CASA 

The results showed that during the era of accelerated digitalization, the amount 
of CASA entering banks increased, as shown in Figure 5. The use of digital services 
led to an increase in the composition of CASA (Wareza, 2020). From the pandemic's 
beginning until 2022, the number of digital transaction users has increased 
significantly by 21 million, and 72% of them come from outside big cities (Intan, 2022). 
This means that not only people in big cities but also people in remote areas are 
forced to be digitally literate. In addition, due to the pandemic, people also limit their 
consumption and save more money in the form of CASA. This is an effort to guard 
and anticipate liquidity difficulties in the future (Setyame, 2020). 

The amount of CASA successfully acquired by banks indicates that the greater 
the amount of credit that can be disbursed at a smaller cost, thus increasing spread-
based income and reflecting the profitability of a bank (Daryanto, Akbar, and 
Perdana, 2020). This is a positive signal for investors because they can know when 
the right time to buy or sell the shares they own is so as to get the appropriate return 
and avoid unnecessary risks. Banks that have not been able to maximize CASA 
through the use of digital channels can use several other strategies. To absorb large 
amounts of cheap funds, banks can penetrate corporate customers who have large 
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transaction volumes. They can maximize sales of payroll services and cash 
management systems. In addition, to be able to reach customers who are located far 
from branch offices, banks can make acquisitions through branchless banking agents 
known as Layanan Keuangan Tanpa Kantor (Laku Pandai). 

 
4.5. The Differences of TD Before and During the Digital Acceleration Era 

Table 7. The Results of the Paired Sample t Test on TD 

Prob 
Sign Test 

Median Result 
0.7304 N/A N/A 

Source: Data processed by StataMP 17 (2023). 
 
The results showed that tests conducted on TD variables produced a p-value 

of 0.7304 (>α) so it can be concluded that during the era of accelerated digitalization, 
TD has not proven to experience a significant change. The use of digital channels 
can lead to an increase in the acquisition of financial products, one of which is 
deposits (Son et al., 2019). Banks can acquire deposit products more easily through 
mobile banking, so customers can open deposit accounts instantly without the need 
to queue at offline branches during working hours. However, as can be seen in Figure 
6, the results show that during the acceleration, the majority of banks did not 
experience significant changes in the amount of TD. 

 
Figure 6. The Average of TD 

Currently, deposits are not a top priority for banking funding (Sari, 2022). This 
is influenced by several factors, such as banking programs in fund cost efficiency by 
focusing on acquiring low-cost funds with smaller interest expenses (Putra, 2022) 
and spurring an increase in the total and volume of digital transactions (Irawati, 
2022). In addition, the decline in deposit rates in the last ten years has also had a 
significant impact on people's interest in saving their money in the form of deposits. 
As a result, many depositors divert their funds to capital market instruments (Marta, 
2022). Thus, at the end of 2021, there was an increase in the number of capital 
market investors by 92.99% YoY to reach 7.49 million investors. 

To do deposit marketing, banks need more cost as a result. On the other hand, 
the pandemic caused an increase in the number of credit restructurings, one of which 
was through interest rate cuts, even though banks also had to pay returns to 
depositors of expensive funds, resulting in a reduction in net interest margins 
received by banks (Elena, 2020). Both led to an increase in the bank's operational 
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expenses. This can be used as a signal by investors where to see banking 
performance should not be driven by the size of deposit acquisitions but must pay 
attention to other factors, such as operational costs and the number of non-
performing loans 

Nevertheless, banks still try to maintain the composition of the proportion of 
their deposits by carrying out several business strategies, one of which is continuing 
to cross-sell deposit products to potential customers. The bank also conducts 
promotions by "picking up the ball", where the funding or marketing team will directly 
visit customers who want to open deposits with a certain nominal (Darmawan, 2019). 
In addition, some banks also provide deposit promos to customers in the form of 
points, cash rewards, shopping vouchers, and others. 

 
4.6. The Differences of BOPO Before and During the Digital Acceleration Era 

Table 8. The Results of Wilcoxon Signed Rank Test ton BOPO. 

Prob 
Sign Test 

Median Result 
0.0000 BOPOPRE - BOPOPOST > 0 - 

Source: Data processed by StataMP 17 (2023). 

The results showed that tests conducted on BOPO variables produced a p-
value of 0.0000 (<α) and a negative sign. So, it can be concluded that during the era 
of accelerated digitalization, BOPO has proven to experience a significant decrease. 
Due to the use of digital channels, banks experience operational efficiency and are 
able to accelerate processes and services to customers. This leads to a decrease in 
the BOPO ratio, as can be seen in Figure 7. This result is consistent with research 
conducted by Widyandri and Laila (2022), Prasetya et al. (2015), and Margaretha 
(2015). Banks that have used digital channels have smaller and more efficient 
operational expenses, with a record of non-performing loans whose composition 
must be maintained. 

 
Figure 7. The Average of BOPO Ratio 

Digitalization leads to efficiency in the credit process. Some banks already 
provide unsecured credit application features through mobile banking. So, with the 
convenience they offer, banks are also obliged to monitor the collectability of credit 
given to debtors. If there is a bad debt, the bank also needs to incur large additional 
operational costs, such as security, court, collection, and other costs. So, to maintain 
the BOPO ratio, banks must be able to control bad loans. If successfully done, it will 
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be a positive signal for investors because the bank can be said to be productive, 
profitable, competitive, and worthy of being used as an investment destination. 

In addition to digitalization, several other factors that can affect the BOPO ratio 
are the implementation of business expansion, overhead costs, cost of funds, fee-
based income, and others. Hence, the BOPO ratio can describe the fundamental 
condition of a bank. Amri and Mufti (2021) stated that the fundamental condition of a 
bank is one of the considerations for investors before investing. If its fundamental 
condition is bad, then the bank is not suitable to be used as an investment 
destination, so they are obliged to analyze and make improvements to its business. 

 
4.7. The Differences of ROA Before and During the Digital Acceleration Era 

Table 9. The Results of Wilcoxon Signed Rank Test ton ROA 

Prob 
Sign Test 

Median Result 
0.0000 ROAPRE - ROAPOST < 0 + 

Source: Data processed by StataMP 17 (2023). 
 
The results showed that tests conducted on ROA variables produced a p-value 

of 0.0000 (<α) and a positive sign. So, it can be concluded that during the era of 
accelerated digitalization, ROA has proven to experience a significant increase. 
Efficiency due to the use of digital channels causes banks to be able to optimize the 
profits they get, resulting in an increase in ROA, as seen in Figure 8. These results 
are consistent with research conducted by Ashiru et al. (2023), Arofany and Tandika 
(2019), Okon and Amaegberi (2018), and Margaretha (2015). Banks that adopt digital 
channels are able to increase profitability by encouraging customer interaction 
through low-cost digital channels (Son et al., 2019) 

 
Figure 8. The Average of ROA Ratio 

An increase in ROA can illustrate the good fundamental condition of a bank and 
be a positive signal for investors. They tend to invest in companies with high profits 
because this indicates that the company is able to maximize its asset management 
so that it does not experience losses. Companies with a large ROA deserve to be an 
investment destination because they are able to make profits in every period. 
However, investors also need to pay attention to whether the increase in ROA is also 
accompanied by an increase in other ratios such as Earnings per Share (EPS), Price 
to Earnings Ratio (PER), dividend yield, and others. 
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To increase their profits and provide positive signals for investors, banks can 
implement several business strategies, such as increasing fee-based income by 
increasing the variety of services and collaborating with other payment instruments 
such as merchants and digital wallets. In addition, banks can maximize spread-based 
income through the realization of good quality loans and cost of fund efficiency by 
increasing the acquisition of low-cost funds rather than expensive funds, as well as 
selectively expanding their business. 

 

5. CONCLUSION  

The results of this study showed that between the two periods, before and 
during digitalization acceleration, there were significant differences in CASA, BOPO, 
and ROA, while TD variables did not experience significant differences. Due to limited 
mobility, people tend to do online transaction using mobile banking. It leads to 
increased number of accounts. Public funds received by banks increased in amount 
in form of CASA. Banks that have used digital channels experienced a decrease in 
operational expenses, leads to efficiency of BOPO. Increased CASA and decreased 
BOPO leads to profit maximization, observable by the increase of ROA. 

This research has limitations on the companies that are the object of research, 
which only includes “go digital” banking contained in the main listing board of the IDX 
on September 2020 to December 2022. It is expected that further researchers can 
increase the number of research objects and add other banking financial 
performance variables. They can also add other banking categories, such as Islamic 
banks, regional banks, and other banks that digitize in further periods. 
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