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Abstract 

Islamic commercial banks in Indonesia have grown rapidly, yet their profitability 
remains lower and more volatile than that of conventional banks. This condition 
raises questions about the role of intellectual capital in creating sustainable financial 
performance. This study aims to examine the effect of value added capital employed, 
value added human capital, and value added structural capital on the financial 
performance of Islamic commercial banks in Indonesia over the period 2015–2024. 
The research used a quantitative approach with monthly data from all Islamic 
commercial banks registered with the Financial Services Authority of Indonesia. 
Data were analyzed using multiple linear regression after fulfilling classical 
assumption tests and handling outliers. The results show that the three components 
of intellectual capital simultaneously have a significant effect on return on assets and 
explain 88.9 percent of its variation. Partially, value added capital employed and 
value added human capital have a significant negative effect, while value added 
structural capital has a significant and strongly positive effect. These findings 
indicate that during the observation period, rapid asset expansion and high human 
capital costs tended to reduce short-term profitability, whereas investment in 
systems, technology, and organizational infrastructure became the main driver of 
profit growth. 
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1. Introduction 

Banking is an institution that provides services for collecting and distributing 
funds from the public. The banking sector plays an important role in national 
development. There are fundamental differences between Islamic banking and 
conventional banking. These differences lie in their operational principles, whereby 
Islamic banking uses a profit-sharing system, while conventional banking uses 
interest. This has an impact on the financial performance of both types of banks 
(Sabir & Husain, 2022; Nurahman et al., 2024). 

In the banking industry, announcements about financial performance have an 
impact on customer trust in banks. This trust is demonstrated by the increasing 
amount of funds successfully collected by the bank concerned. Public trust and 
profitability are two things that influence each other in the banking business. Public 
trust in banking can be influenced by the level of profitability (Silitonga, 2022). 
Return on Assets (ROA) is a type of profitability ratio used to measure financial 
performance, which is calculated by dividing net income by total assets (Azzahra et 
al., 2025). A high ROA shows that the bank is efficient in using its assets to generate 
profit. 

The challenge currently faced by Islamic banking is the limited number of human 
resources with expertise in Islamic banking. This can certainly be a challenge for 
Islamic banking in achieving its financial performance and gaining public trust 
(Hasibuan, 2021; Yudhanto et al., 2025; Jacksen & Yantiana, 2025). This can be an 
obstacle for Islamic banking to develop and compete with conventional banking. 

One factor that affects a company’s financial performance is human capital or 
human resources (Subarkah, 2021). Human resources are part of a company’s 
intellectual capital. Intellectual capital is intellectual assets related to knowledge, 
information, intellectual property, and experience that can be used to increase 
competitive advantage. Each of these components adds value to the organization, 
which in turn affects the company’s financial performance. The added value and 
competitive advantage of a company are closely watched by all parties involved, 
including investors. Companies that are considered to have high value will be 
favored by investors because they have the ability to increase their value through 
efficient resource management. One way companies currently demonstrate their 
performance is by developing the quality of their employees, reliable technology or 
added value of structural resources, and good relationships with customers. These 
are all part of intellectual capital (Yulinda et al., 2020; Olivia et al., 2021). 

Sharia banks are one type of business that is highly dependent on intellectual 
capital. Studies in several regions, including Indonesia, have found that intellectual 
capital plays a role in increasing the value of a business (Hodijah et al., 2023). 
Efficient intellectual capital management is believed to improve organizational 
performance, including financial performance (Rahmadi & Mutasowifin, 2021). 
However, Rahajeng and Hasibuan (2020) show mixed results regarding the direction 
of the influence of each component of intellectual capital on financial performance, 
especially in the context of Islamic commercial banks. According to Hodijah et al. 
(2023), Value Added Capital Employed (VACA) and Value Added Structural Capital 
(STVA) do not always have a positive effect on ROA, while Value Added Human 
Capital (VAHU) shows inconsistent results across different observation periods. 
Similarly, Aprilyani et al. (2020) found that VAHU has a significant positive effect, 
but the study was only conducted on conventional banks listed on the Indonesia 
Stock Exchange. Suzan and Rini (2022) stated that all components of intellectual 
capital have a positive influence, yet their research sample only covered companies 
in the LQ45 index and did not focus specifically on Islamic banking. These 
conflicting findings indicate a research gap, especially for the most recent period that 
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includes the impact of bank mergers, digital transformation, and post-pandemic 
recovery in the Indonesian Islamic banking industry. 

Therefore, this study aims to re-examine the effect of the three main components 
of intellectual capital, namely Value Added Capital Employed (VACA), Value Added 
Human Capital (VAHU), and Value Added Structural Capital (STVA), on the 
financial performance of Islamic commercial banks in Indonesia for the period 2015–
2024 using ROA as the performance measure. This research is expected to provide 
a clearer and more updated picture of how each component of intellectual capital 
actually contributes, both positively and negatively, to the profitability of Islamic 
commercial banks in the current era. 

2. Literature Review and Hypothesis Development 

2.1. Value Added Capital Employed and Financial Performance 

Resource-Based Theory (RBT) explains that a company’s sustainable competitive 
advantage comes from resources that are valuable, rare, inimitable, and non-
substitutable (Apriliyanti, 2022). Penrose was the first expert to state that companies 
have very heterogeneous resources, and differences in resources will create 
differences in performance and strategy (Ekanem, 2024). In the context of banking, 
physical and financial capital (capital employed) is one of the most important tangible 
resources. This theory becomes very relevant for Islamic banks because they rely 
heavily on equity and third-party funds that must be managed efficiently to create 
added value. 

Value Added Capital Employed (VACA) measures how efficiently one unit of 
capital employed can create added value for the company (Wiratno & Sukirman, 
2012). According to Herdianto et al. (2024), banks with higher VACA are generally 
able to generate greater value added because they manage their equity and assets 
more effectively. However, Hodijah et al. (2023) found that in several periods, higher 
VACA did not automatically increase profitability because the capital was used more 
for long-term investment or branch expansion rather than short-term profit 
generation. This mixed evidence shows that the relationship between capital 
employed efficiency and financial performance needs to be re-examined, especially in 
Islamic banks that have different funding and financing structures. Therefore, the 
first hypothesis is proposed:  

 
H1: Value-added capital employed has a significant effect on return on assets. 

 

2.2. Value Added Human Capital and Financial Performance 

Human capital is a core component of intellectual capital and becomes a source of 
innovation and competitive advantage according to Resource-Based Theory (Mistari 
et al., 2022). Value Added Human Capital (VAHU) reflects the contribution of 
employees, through knowledge, skills, and experience, to the creation of company 
value added (Lusianah, 2020). Subarkah (2021) states that companies that invest 
heavily in training and employee welfare tend to have higher VAHU and better 
financial performance in the long run. Aprilyani et al. (2020) found a significant 
positive effect of VAHU on ROA in banking companies listed on the Indonesia Stock 
Exchange. 

However, in the Islamic banking sector, the situation is slightly different. High 
employee costs combined with a shortage of experts in sharia finance can temporarily 
reduce profitability even though VAHU is high (Hasibuan, 2021; Olivia et al., 2021). 
Suzan and Rini (2022) also confirmed that human capital efficiency significantly 
affects financial performance, but the effect can vary depending on the observation 
period and type of bank. These findings indicate that the role of human resources in 
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Islamic banks still needs further testing, especially after the Covid-19 pandemic and 
the merger of several large Islamic banks. Thus, the second hypothesis is:  

 
H2: Value added human capital has a significant effect on return on assets. 

 

2.3. Value Added Structural Capital and Financial Performance 

Structural capital includes organizational infrastructure, processes, databases, 
information systems, and organizational culture that support employees in creating 
value (Akmala & Rohman, 2021). Value Added Structural Capital (STVA) shows how 
much value added is contributed by systems and procedures after deducting the 
contribution of human capital. According to Rahmadi and Mutasowifin (2021), 
companies that fail to maximize structural capital will limit employee productivity, 
whereas strong structural capital will significantly increase financial performance. 
Putri et al. (2023) found that STVA has a positive and significant effect on company 
performance because good systems reduce operational costs and increase efficiency. 

In Islamic banking, the merger into Bank Syariah Indonesia in 2021 and massive 
digital transformation in recent years have greatly strengthened structural capital 
(Maulidia & Fahlevi, 2022). Although Hodijah et al. (2023) stated that STVA does 
not always affect ROA in earlier periods, most recent studies show a stronger 
positive relationship after banks improved their technology and risk management 
systems. This change makes structural capital increasingly important in the current 
era of digital banking. Therefore, the third hypothesis is proposed:  

 
H3: Value added structural capital has a significant effect on return on assets.  

 

2.4. Simultaneous Effect on Financial Performance 

Intellectual capital is not only about individual components but also about how 
VACA, VAHU, and STVA work together to create overall value added (Mistari et 
al., 2022). Resource-Based Theory emphasizes that the combination and synergy of 
various resources will produce better performance than when viewed separately 
(Listianawati & Sampurno, 2021; Mahanavami, 2023). Several studies have proven 
that the three components of intellectual capital simultaneously affect financial 
performance, both in conventional and Islamic banking (Tanjung & Aulia, 2022; 
Ishfahani et al., 2022; Herdianto et al., 2024). 

Rahmadi and Mutasowifin (2021) stated that efficient management of all 
intellectual capital elements can increase company value and profitability at the same 
time. Even though partial effects may vary (some positive and some negative), the 
overall contribution of intellectual capital remains significant in the banking 
industry (Saragih & Sihombing, 2021; Suzan & Rini, 2022). Testing the three 
variables together in one model is important to see the real contribution of 
intellectual capital as a whole, especially in the Islamic banking sector that continues 
to grow rapidly. Thus, the fourth hypothesis is:  

 
H4: Value-added capital employed, value-added human capital, and value-added 
structural capital simultaneously have a significant effect on return on assets. 
 

Based on Resource-Based Theory and previous empirical studies, this research 
builds a framework that connects the three main components of intellectual capital 
with financial performance measured by Return on Assets (ROA). Value Added 
Capital Employed (VACA), Value Added Human Capital (VAHU), and Value Added 
Structural Capital (STVA) are positioned as independent variables, while ROA is the 
dependent variable. The relationship between variables is illustrated in Figure 1. 
This framework is supported by several researchers such as Hodijah et al. (2023), 
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Aprilyani et al. (2020), and Suzan and Rini (2022), who also used the VAIC (Value 
Added Intellectual Coefficient) method developed by Pulic to measure intellectual 
capital and link it to company financial performance. The conceptual framework 
shows both partial and simultaneous influences, so that the role of each component 
and their combined contribution can be clearly identified. 
 

 
Figure 1. Conceptual Framework 

 
Figure 1 illustrates the conceptual framework showing how value added capital 

employed, value added human capital, and value added structural capital each 
influence return on assets through hypotheses H1, H2, and H3. The model also 
includes H4, which represents the combined or overall effect of intellectual capital 
components on the firm’s return on assets. 

3. Methods  

Using a descriptive quantitative approach, this study comprehensively analyzes 
the impact of Value-Added Capital Employed (VACA), Value-Added Human Capital 
(VAHU), and Value-Added Structural Capital (STVA) on the financial performance 
of Islamic commercial banks in Indonesia over the period 2015–2024. The population 
consists of all Islamic commercial banks (Bank Umum Syariah/BUS) registered with 
the Financial Services Authority (Otoritas Jasa Keuangan/OJK) through its Islamic 
Banking Statistics. Monthly data were collected from the official published financial 
reports of each bank and OJK Islamic Banking Statistics to ensure accuracy and 
comparability. 

Financial performance is measured using Return on Assets (ROA), which is 
calculated as net income divided by total assets, while the independent variables 
follow the Value Added Intellectual Coefficient (VAIC) method developed by Pulic. 
Value Added (VA) is computed as operating profit plus employee expenses plus 
depreciation and amortization expenses. VACA is measured as VA divided by total 
equity and net profit, VAHU as VA divided by total employee expenses, and STVA 
as the difference between VA and human Capital Costs (SC = VA – HC). This 
approach is widely used in previous studies on Islamic banking in Indonesia and 
allows for consistent measurement of intellectual capital efficiency. 

The data were processed using EViews 13 software. The analysis began with 
descriptive statistics, followed by classical assumption tests (normality, 
multicollinearity, heteroscedasticity, and autocorrelation). After outlier removal, all 
classical assumption tests were satisfied. Hypothesis testing was conducted through 
partial t-tests and simultaneous F-tests at a 5% significance level. The procedure 
ensures that the regression results are valid, unbiased, and suitable for drawing 
conclusions about the influence of intellectual capital components on the financial 
performance of Islamic commercial banks in Indonesia. 



Treska Melsa Diani & Lucky Nugroho 

2508 | Research Horizon 

4. Results 

This section presents the empirical findings of the study after the data were 
processed using EViews 13. The results cover descriptive statistics, classical 
assumption tests after handling outliers, and hypothesis testing through multiple 
linear regression analysis. All analyses are based on monthly data of Islamic 
commercial banks in Indonesia for the period 2015–2024. The presentation follows 
the sequence of tests conducted to ensure the validity and reliability of the regression 
results. 

 
Table 1. Descriptive Statistics Test 

Variable N Minimum Maximum Mean Std. Deviation 

Value Added 
Capital Employed  

120 0.02 0.59 0.2192 0.11984 

Value Added 
Human Capital 
(VAHU)  

120 1.24 20.52 2.4704 2.06525 

Value Added 
Structural Capital 
(STVA)  

120 0.19 0.95 0.5164 0.14087 

Return on Assets 120 0.16 2.18 1.4396 0.56016 
Valid N (listwise) 120 — — — — 

 
The results of the descriptive analysis in Table 1 show that the Value Added 

Capital Employed (VACA) variable has an average of 0.2192, a minimum value of 
0.02, and a maximum value of 0.59. This indicates that the level of capital efficiency 
in Islamic Commercial Banks varies considerably. The average of 0.2192 indicates 
that each unit of capital used can generate an added value of around 0.2192. In other 
words, Islamic Commercial Banks have used physical and financial capital to create 
added value, but this has not yet reached an optimal level of effectiveness. In January 
2018, the minimum VACA figure was 0.02. According to OJK data, Islamic bank 
revenues in January 2018 declined compared to January 2017. According to Boedi 
Armanto, Deputy Commissioner for Banking Supervision at OJK, this decline in net 
profit was due to the entry of new banks at the beginning of the period (Rossiana, 
2018). This will have an impact on the value added in the VACA calculation. 
Meanwhile, the maximum figure of 0.59 was recorded in December 2015. This 
occurred because the Islamic commercial banking industry at that time experienced 
an increase in operating profit and equity. This condition affected the VACA 
calculation. This variation reflects the differences in asset management strategies 
between Islamic banks. 

Based on Table 1, the Value Added Human Capital (VAHU) variable, an average 
value of 2.4704 was obtained with a range of 1.24 to 20.2, indicating that the 
contribution of human capital to value added creation is quite high. In May 2016, the 
Islamic commercial banking industry obtained the lowest VAHU value of 1.24. This 
was because at that time, Islamic banking assets were growing, but in terms of 
profitability, as measured by ROA, they were actually declining. The Islamic 
commercial banking industry faced operational efficiency challenges due to high 
labor costs, while financing income was not yet optimal. Several Islamic commercial 
banks also still experienced problems with high Non-Performing Financing (NPF), 
causing net profits to decline. Meanwhile, the maximum VAHU figure of 20.52 was 
recorded in January 2022. This occurred because during that period, Islamic banking 
was just recovering from the Covid-19 pandemic. Based on OJK Islamic Banking 
Statistics data, there was a twofold increase in operating profit from December 2021. 
However, in terms of labor costs, there was a drastic decline. This was due to human 
resource efficiency following the merger of three Islamic commercial banks, namely 
BRI Syariah, BNI Syariah, and Bank Syariah Mandiri, into Bank Syariah Indonesia. 
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However, the variation between the minimum and maximum also shows significant 
differences between banks in utilizing Human Resource (HR) potential. 

Meanwhile, the Value Added Structural Capital (STVA) variable has an average 
of 0.5164 with a minimum value of 0.19 and a maximum of 0.95. This shows that 
structural capital also contributes quite stably to value added creation. The minimum 
figure of 0.19 was recorded in May 2016. At that time, the Islamic commercial 
banking industry had the lowest STVA value. This was because at that time, the 
infrastructure in Islamic commercial banks, such as management information 
systems, risk management tools, and technological infrastructure, was still simple, 
so that structural capital could not yet generate significant value added. Meanwhile, 
the maximum figure of 0.95 was recorded in January 2022. Based on data from the 
OJK’s Islamic Banking Statistics, this occurred because assets in Islamic commercial 
banks grew rapidly, and at that moment, Bank Syariah Indonesia was also 
established, which was the result of the merger of BRI Syariah, BNI Syariah, and 
Bank Syariah Mandiri. This can strengthen the organizational structure, system 
integration, and risk management in Islamic commercial banks. Moreover, the 
digitization of Islamic banking began to take place on a massive scale during that 
period. This increase has led to a rise in the STVA value of Islamic commercial banks 
in Indonesia. The relatively high average value (0.5164) indicates that Islamic 
commercial banks have established an adequate organizational structure to support 
their performance. Variations between banks show that some banks may be more 
advanced in terms of technological innovation and management systems, while 
others still need to strengthen their internal structures.  

The dependent variable, return on assets, had an average value of 1.4396 with a 
range between 0.16 and 2.18. This figure indicates that, in general, the financial 
performance of Islamic commercial banks is quite good, because a return on assets 
above 1% reflects the maximum utilization of assets by companies to generate profits. 
Islamic Banking Statistics from the OJK in 2016 show that the return on asset value 
of BUS in May 2016 tended to be lower due to internal factors such as the dominance 
of MSME financing with lower profit margins, inefficient operational management, 
and the dominance of low-cost funds that require higher operational costs to cover 
expenses. Meanwhile, the highest return on assets value of 2.18 was obtained in 
March 2023. This was due to improvements in operational efficiency, better product 
and service diversification, enhanced risk management, and healthier asset growth 
in line with the maturing Islamic banking industry in Indonesia, supported by the 
Financial Services Authority (Otoritas Jasa Keuangan/OJK) policies that continue to 
encourage growth in this sector.  

The classical assumption test is a series of statistical tests aimed at ensuring that 
the regression model meets the basic assumptions so that the regression analysis 
results are valid, accurate, and unbiased. The classical assumption test includes a 
normality test, a multicollinearity test, a heteroscedasticity test, and an 
autocorrelation test. 

One of the testing methods used is the Jarque-Bera (J-B) test. The permissible 

error limit is α = 0.05. The decision to accept or reject the hypothesis is based on the 
probability value of the J-B test results, with the following rules. The normality 

assumption is satisfied if the probability value is𝑝 ≥ 0.05. The assumption of 

normality is not met if the probability value 𝑝 < 0.05. 
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Figure 2. Normality Test 

 
In the Figure 2, it is known that the probability based on J-B is 53.84 with a 

probability value of 0.00. The value produced is smaller than the significance limit 
of 0.05, so it can be concluded that the normality assumption does not meet the 
criteria. Thus, it is necessary to test data that are outliers, as shown in the table 2. 

 
Table 2. Data Outlier 

Variable Coefficient Std. Error T-Statistic Prob. 

Constant -0.225630 0.069743 -3.235170 0.0016 
Value Added Capital 
Employed (VACA)  

-0.398957 0.160089 -2.492089 0.0143 

Value Added Human 
Capital (VAHU)  

-0.096765 0.010348 -9.351013 0.0000 

Value Added Structural 
Capital (STVA)  

4.046532 0.152575 26.52161 0.0000 

@ISPERIOD(“1”) -1.055471 0.174030 -6.064886 0.0000 
@ISPERIOD(“2”) -0.992896 0.172609 -5.752296 0.0000 
@ISPERIOD(“3”) -0.987704 0.171980 -5.743141 0.0000 
@ISPERIOD(“4”) -0.964567 0.171911 -5.610853 0.0000 
@ISPERIOD(“5”) -0.930630 0.172402 -5.398010 0.0000 
@ISPERIOD(“6”) -0.968460 0.173242 -5.590214 0.0000 
@ISPERIOD(“7”) -0.909802 0.174152 -5.680572 0.0000 

@ISPERIOD(“8”) -1.013138 0.175299 -5.779480 0.0000 
@ISPERIOD(“9”) -1.004742 0.176654 -5.687633 0.0000 
@ISPERIOD(“10”) -0.961891 0.178663 -5.383237 0.0000 
@ISPERIOD(“11”) -0.975431 0.180501 -5.440225 0.0000 
@ISPERIOD(“12”) -0.914348 0.182627 -5.006652 0.0000 

 
Based on Table 2, there are outlier results for the cross-section of the study for 

months 1–12, so the outlier data is not used in this study. After the outlier data is 
not used, the normality test is performed again as shown in Figure 3. 

 

 
Figure 3. Normality Test 
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Based on Figure 3, the probability value based on J-B is 2.92 with a probability 
value of 0.23. This result is greater than the significance limit of 0.05. Thus, it can 
be stated that the normality assumption meets the criteria. 

 
Table 3. Multicolinearity Test 

Variable 
Coefficient 
Variance 

Uncentered VIF Centered VIF 

Constant 0.004864 17.96402 NA 
Value Added Capital Employed 
(VACA)  

0.025629 5.019254 1.030732 

Value Added Human Capital 
(VAHU)  

0.000107 4.340728 1.852107 

Value Added Structural Capital 
(STVA)  

0.023279 24.68256 1.871775 

 
Based on Table 3, the Variance Inflation Factor (VIF) for each variable is: VACA 

= 1.030, VAHU = 1.852, and STVA = 1.871. The VIF results are below the criterion 
of 10, indicating that there is no serious multicollinearity in this research data. The 
tolerance values generated for the independent variables also indicate that there is 
no multicollinearity because the values are above the criterion of 0.10. 

 
Table 4. Heteroscedasticity and Autocorrelation Test 

Statistics Heteroscedasticity Test Autocorrelation Test 

F-statistic 0.086298 0.283660 
Obs*R-squared 0.087870 0.597664 
Prob. F (1,105) 0.7695 0.7536 
Prob. Chi-Square (1) 0.7669 0.7417 

 
In this test, the probability value of Obs*R-squared is greater than 0.05 as shown 

in Table 4, which means there are no signs of heteroscedasticity. In other words, the 
residual variance is homogeneous or constant across all independent variable 
prediction values. This condition indicates that in the context of Islamic commercial 
banks, the influence of value-added capital employed, value-added human capital, and 
value-added structural capital on return on assets is relatively stable in various 
conditions, without being influenced by the size of the predictor variable values. 

Table 4 also show the autocorrelation test result. The autocorrelation test used 
the Breusch-Godfrey Serial Correlation LM Test, which produced an Obs*R-
squared value of 0.597 with a probability of 0.741. Since the probability value is above 
0.05, there is no evidence of autocorrelation. 

 
 

Table 5. Multiple Linear Regression Results  

Variable Coefficient Std. Error t-Statistic Prob. 

Constant -0.225630 0.069743 -3.235170 0.0016 
Value Added Capital Employed 
(VACA)  

-0.398957 0.160089 -2.492089 0.0143 

Value Added Human Capital 
(VAHU)  

-0.096765 0.010348 -9.351013 0.0000 

Value Added Structural Capital 
(STVA)  

4.046532 0.152575 26.52161 0.0000 

 
The multiple linear regression equation is obtained as follows: 

ROA=−0.22−0.398(VACA)−0.096(VAHU)+4.046(STVA)+e. Based on Table 5, a 
constant value of -0.225 indicates that if the variables value-added capital employed, 
value-added human capital, and value-added structural capital are zero, then ROA is 
predicted to be negative at -0.225. The regression coefficient of value-added capital 
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employed of -0.398 indicates that for every 1 unit increase in value-added capital 
employed, there is a decrease in ROA of 0.398 units, assuming other variables remain 
constant. The regression coefficient value of value-added human capital of -0.096 
indicates that every 1 unit increase in value-added human capital results in a decrease 
in ROA of 0.096 units. The regression coefficient of value-added structural capital of 
4.046 indicates that a 1 unit increase in value-added structural capital will increase 
ROA by 4.046 units. 

T- test is intended to examine the direct implications of the independent variables 
on the dependent variable partially. Based on Table 5, it was found that the value-
added capital employed variable had a significance of 0.014 (< 0.05). This indicates 
that value-added capital employed has a significant effect on ROA. From the t-test 
results, it can also be seen that if there is an increase of 1 unit of value-added capital 
employed, it actually reduces financial performance by 0.389857 points, assuming 
other variables remain constant. The use of more capital does not always improve 
performance. This occurs because investments are not managed optimally or the cost 
of capital is too high.  

The t-test results show that the value-added human capital variable has a 
significance value of 0.0005 (< 0.05). This indicates that value-added human capital 
has a significant effect on ROA. The t-test results show that every 1-unit increase in 
value-added human capital reduces financial performance by 0.098765 points. 
Although labor plays an important role, development costs for human resources, 
such as training and high compensation, do not directly increase profitability in the 
short term. The results of this study are in line with RBT concept, which emphasizes 
that human resources are strategic assets that can create competitive advantages 
when managed properly. These results also show that the contribution of human 
capital in Islamic Commercial Banks is very significant in increasing profitability. 

The t-test results show that the value-added structural capital variable has a 
significance value of 0.000 (< 0.05). This means that value-added structural capital 
has a significant effect on ROA. The t-test results also show that every 1 unit 
increase in value-added structural capital increases financial performance by 
4.046532 points. The results of this study reflect the concept of organizational capital 
advantage which states that the stronger the role of structural capital in an 
organization, such as systems, work processes, operational procedures, information 
technology, and organizational culture, the greater its contribution to increasing the 
bank’s value added and profitability. Good structural capital enables banks to operate 
more efficiently, consistently, and innovatively, thereby having a positive impact on 
financial performance. 

 
Table 6. Model Summary and Simultaneous Significance Test F-test 

Statistics Value 

R-squared 0.889408 
Adjusted R-squared 0.886218 
F-statistic 278.7976 
Prob(F-statistic) 0.000000 

 
The analysis results, as shown in Table 6, show that the calculated F value is 

278.797 with a Prob. level of 0.000 (< 0.05). This indicates that VACA, VAHU, and 
STVA simultaneously have a significant effect on ROA. These findings indicate that 
the regression model has a strong goodness of fit, thus supporting the hypothesis 
that Intellectual Capital, through the elements of capital employed, human capital, 
and structural capital, has a significant effect on the financial performance of Islamic 
commercial banks. 

The test results show an R² value of 0.889 and an Adjusted R² value of 0.886. As 
much as 88.9% of the variation or change in the financial performance of Islamic 
commercial banks can be explained by three independent variables in this study, 
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while the remaining 11.1% is explained by other factors outside the model, such as 
macroeconomic conditions, regulations, or other external factors. The very high 
Adjusted R² value (0.886) indicates that the regression model constructed has 
excellent explanatory power. 

5. Discussion 

The results of the study show that H1 is accepted because Value Added Capital 
Employed (VACA) has a significant effect on financial performance as proxied by 
ROA, although the direction is negative. Having many assets does not always mean 
high profitability. The high value of value-added capital employed is likely to come 
from an increase in productive assets that is not accompanied by an increase in the 
efficiency of asset utilization. For example, placing funds in fixed assets or certain 
long-term investments can increase the value of value-added capital employed, but 
does not necessarily increase profits in the short term. This finding is consistent with 
Hodijah et al. (2023), who also found that value-added capital employed does not 
always have a positive effect on ROA in Islamic commercial banks. Subarkah (2021) 
even stated that value-added capital employed has no significant effect on financial 
performance because of fluctuating asset utilization efficiency. The negative 
relationship in the current study reflects that during 2015–2024, many Islamic banks 
were in an expansion phase, increasing capital and assets rapidly while profitability 
was still catching up. 

The results also show that Value Added Human Capital (VAHU) has a significant 
effect on financial performance as proxied by ROA, and H2 is accepted. However, the 
relationship is negative, meaning that the higher the value-added human capital, the 
lower the ROA in the observed period. This proves that although labor plays an 
important role, high development costs for human resources, such as training and 
compensation, do not directly increase profitability in the short term. Hasibuan 
(2021) highlighted the scarcity of sharia banking experts in Indonesia, which forces 
banks to pay premium salaries, increasing employee costs without an immediate 
positive impact on profit. Olivia et al. (2021) also found similar results where value-
added human capital does not always improve ROA because of high operational 
burdens from human capital investment. These results align with the Resource-
Based Theory concept that human resources are strategic assets, but the benefits 
appear in the long term after knowledge and skills have been fully absorbed by the 
organization. 

The results of the study further reveal that the Value Added Structural Capital 
(STVA) variable has a significant and positive effect on financial performance as 
proxied by ROA, so H3 is accepted. This indicates that Islamic commercial banks 
with good systems and procedures, adequate information technology support, and a 
strong organizational culture are able to generate higher profitability. In other 
words, structural capital is the most dominant factor in improving the financial 
performance of the Islamic commercial banking industry. Suzan and Rini (2022) and 
Putri et al. (2023) also confirmed that value-added structural capital has a significant 
positive effect on ROA because strong organizational infrastructure reduces 
operational costs and increases efficiency. The massive digital transformation and 
the 2021 merger that created Bank Syariah Indonesia significantly strengthened 
systems, databases, and risk management, which is clearly reflected in the large 
positive coefficient of value-added structural capital in this study. 

H4 is accepted because value-added capital employed, value-added human capital, 
and value-added structural capital simultaneously have a significant effect on ROA, 
with an R² value reaching 88.9%. This finding supports previous research by 
Ishfahani et al. (2022) and Herdianto et al. (2024) who proved that the three 
components of intellectual capital together play a major role in determining banking 
performance. Even though partial effects can be positive or negative, the 
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contribution of intellectual capital remains very strong in the Islamic banking sector 
in Indonesia. 

The practical implication of this study is that Islamic commercial banks should 
prioritize investment in structural capital (information technology, digital systems, 
and integrated processes) because it provides the largest and most consistent 
positive contribution to profitability. Meanwhile, increases in physical capital and 
human capital costs must be managed carefully so they do not burden short-term 
performance. Bank management and regulators, especially the financial services 
authority, can use these findings to design policies that encourage digital 
transformation and system efficiency while gradually overcoming the shortage and 
high cost of sharia human resources in the future. 

6. Conclusion 

This study concludes that the three components of intellectual capital, namely 
VACA, VAHU, and STVA, simultaneously and partially have a significant effect on 
the financial performance of Islamic commercial banks in Indonesia for the period 
2015–2024, as measured by ROA. Partially, VACA and VAHU show a significant 
negative influence on ROA, while STVA has a significant and strongly positive 
influence. Among the three components, structural capital is the most dominant 
factor in improving profitability, whereas higher efficiency in physical capital and 
human capital during the observed period actually tended to reduce short-term 
profitability. 

The practical implication is that Islamic commercial banks should prioritize the 
development of structural capital through investment in information technology, 
digital systems, integrated processes, and strong risk management because these 
elements provide the largest positive contribution to ROA. At the same time, 
expansion of physical assets and high human capital costs need to be managed more 
carefully so they do not burden short-term performance. This study is limited to 
Islamic commercial banks and uses monthly data that required the removal of some 
outliers; therefore, the results may not fully reflect the conditions of Islamic business 
units or conventional banks. Future research is suggested to expand the sample to 
include Islamic business units, use a longer observation period, or add other variables 
such as macroeconomic factors and fintech adoption to obtain a more comprehensive 
picture. 
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