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Abstract 

According to national digital research center (NDRC), financial technology describe innovation in field finance 

with use technology latest. As institution finance, financial technology must guard performance so that can 

operate with optimal. The purpose of this study is to compare the financial performance of sharia financial 

technology with conventional financial technology in Indonesia in 2021 and 2022 using ROA, ROE, TKB90, and 

TWP90. The analysis technique used in this study is the independent sample t-test. The results of this study indicate 

that there is no significant difference between the ROA and ROE of sharia financial technology and conventional 

financial technology. Whereas TKB90 and TWP90 sharia financial technology and conventional financial 

technology there are significant differences, where sharia financial technology has better quality than 

conventional financial technology. 
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1. INTRODUCTION 

Indonesia is a country that ranks fourth on the list 

of the most populous countries in the world according 

to the World Population Review Report with a 

population of 275 million in 2022. Indonesia is known 

as a country whose people are religious. The state 

guarantees the freedom of every citizen to embrace 

their own religion and worship according to their 

respective religious beliefs. This is stated in Law no. 

39 of 1999 concerning Human Rights. Article 22 

paragraph 1 emphasizes that everyone is free to 

embrace their own religion and to worship according 

to their religion and belief (Ministry of Religion, 

2022). 

Based on Internetworldstats data as of March 

2021, there are 212.35 million internet users in 

Indonesia. This figure places Indonesia in third place 

with the most users in Asia. This fact shows how fast 

and easy it is for the Indonesian people to adapt to the 

development of the internet. Matter this makes 

Indonesia a promising market area for global 

economic actors engaged in internet technology 

(Wiyono, 2020). So many new ideas emerged to 

innovate technology-based business, which covers 

sector financial or normal called financial technology 

(fintech). According to national digital research center 

(NDRC), financial technology describe innovation in 

field finance with use technology latest (Yudhira, 

2021). Financial technology peer to peer lending 

(fintech p2pl) is a type of fintech needed by society. 

The easy process and services that are available 

quickly, simply and online attract a lot of public 

attention (Wiyono, 2020). The Financial Services 

Authority (OJK) defines that sharia financial 

technology peer to peer lending (p2pl) is a financial 

service based on sharia principles that brings together 

lenders and loan recipients in order to enter into 

contracts through an electronic system using the 

internet network (OJK, 2021). 

Initially, financial technology (fintech) entered 

Indonesia with the conventional financial system in 

2015 which was marked by the formation of the 

Indonesian Fintech Association (AFI). However, over 

time, financial technology entered using the sharia 

https://jurnal.stie-aas.ac.id/index.php/jie
mailto:misdawita@lecturer.unri.ac.id
http://dx.doi.org/10.29040/jiei.v10i1.12237


Jurnal Ilmiah Ekonomi Islam, 10(01), 2024, 314 

Jurnal Ilmiah Ekonomi Islam, ISSN: 2477-6157; E-ISSN 2579-6534 

financial system in 2018. Appearance fintech Sharia 

expected become solution For create system finance 

Which in accordance with principle sharia (Yudha et 

al., 2020). The emergence of sharia peer to peer 

lending technology, of course, has become a trigger 

for competition between financial technology 

providers. This requires the company to improve its 

performance. The emergence of sharia fintech has 

attracted a lot of attention from the Indonesian people 

because it is free from usury. Allah says in the Qur'an 

surah Al-Baqarah verses 275-276 which means: 

“Those who eat usury cannot stand up, but are 

like the standing of a person who has been 

possessed by a demon because he is mad. That is 

because they say that buying and selling is the 

same as usury. In fact, Allah has justified buying 

and selling and forbidding usury. Whoever gets a 

warning from his Lord, then he stops, then what 

he has earned before becomes his and his 

business is (up to) Allah. Whoever repeats, then 

they are residents of hell, they are eternal in it. 

And Allah destroys usury and nourishes alms. 

Allah does not like everyone who remains in 

disbelief and wallows in sin.” 

As institution finance, financial technology peer 

to peer lending (fintech p2pl) must guard performance 

so that can operate with optimal. Moreover, sharia 

p2pl fintech must compete with conventional p2pl 

fintech which appeared first with a greater number of 

operators. One of the factors that must be considered 

by fintech p2pl organizers in order to continue to 

survive is its financial performance. Financial 

performance is the achievement of a company in a 

certain period that shows the condition of the financial 

health of the company (Wijaya, 2020). The financial 

performance of a company is a consideration for 

various interested parties such as investors, 

employees, and the public (Muchlish & Umardani, 

2016). The indicators of the financial performance of 

financial technology providers are ROA, ROE, 

TKB90, and TWP90. 

 

2. RESEARCH METHODOLOGY  

Types and Data Sources 

This type of research is quantitative research. 

The type of data used is secondary data, namely time 

series data which takes time samples from 2021 and 

2022 using monthly data. The data used is peer to peer 

lending financial technology performance data 

consisting of ROA, ROE, TKB90, and TWP90 which 

have been calculated by the financial services 

authority (OJK). 

Data analysis 

Model analysis data for study this done with use 

analysis descriptive and independent sample t-test. 

The purpose of testing the hypothesis in this study is 

to determine whether or not the hypothesis that has 

been made is accepted (Rindawati, 2007). 

Variabel Definition 

Financial analysis is needed for several parties, 

because with the help of financial analysis the position 

of a company will be known compared to other 

companies in the same industry group. To analyze the 

financial performance of a company, several types of 

ratios are needed, including: 

a. Profitability Ratio 

Profitability is a measure of a company's 

success in gaining profit or profits. The 

profitability ratio measures the success of a 

company based on the return on sales and 

investment (Rahayu, 2020). The profitability 

ratios that will be used for this study include the 

following: 

1) Return On Assets (ROA) 

ROA is an indicator that shows if the ROA 

ratio increases, assets have been used 

optimally to earn profit (Effendi, 2021). Ratio 

This emphasize on ability company for 

produce profit through use whole asset which 

managed. By Because That ROA used as tool 

for measure performance company. ROA 

reflects the company's ability to manage 

assets effectively (Anwar, 2016). The more 

tall ROA so the more tall level profit company 

and the more good company performance 

(Rindawati, 2007). The amount of return on 

assets shows the company's ability to generate 

existing profits for ordinary shareholders with 

all the assets they have (Saefullah et al., 

2018). This will increase the attractiveness of 

the company for investors. The formula used 

is: 

𝑅𝑂𝐴 =  
𝑁𝑒𝑡 𝑃𝑟𝑜𝑓𝑖𝑡

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠
 𝑋 100% 

2) Return On Equity (ROE) 

Return on equity (ROE) measure ability 

company produce profit which there is for 

para holder the stock (Rahayu, 2020). This 
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ROE ratio is widely observed by shareholders 

and investors who will buy shares. Therefore, 

ROE is an important indicator for 

shareholders and potential investors to 

measure a company's ability to obtain net 

income related to the distribution of profits 

that the company gets to investors based on 

the number of shares of each investor 

(Rindawati, 2007). The formula used is: 

𝑅𝑂𝐸 =  
𝑃𝑟𝑜𝑓𝑖𝑡 𝐴𝑓𝑡𝑒𝑟 𝑇𝑎𝑥

𝑂𝑤𝑛𝑒𝑟′𝑠𝐸𝑞𝑢𝑖𝑡𝑦
 𝑋 100% 

b. TKB90 and TWP90 

Payment success rate 90 (TKB90) measures 

the success rate of peer to peer lending fintech 

companies in facilitating the settlement of loan 

obligations within a period of up to 90 days from 

the due date (OJK, 2022). TKB90 is calculated by 

the following formula: 

𝑇𝐾𝐵90 = 100% − 𝑇𝑊𝑃90 

TKB90 can show a return on capital along 

with a return according to the agreed interest or 

profit sharing agreed at the beginning of the 

agreement. The bigger the TKB90, the better the 

performance and the lower the risk. If the fintech 

has TKB90 of 100%, then all borrowers manage 

to pay off properly within 90 days from the due 

date (OJK, 2022). 

TWP90 measure default or no fulfillment 

obligation which determined in agreement on 90 

day since date fall tempo (OJK, 2022). In the 

banking world, TWP90 is commonly referred to 

as NPL (Non Performing Loan). This NPL 

illustrates the amount of default rate borne by a 

bank in a certain period (Wijaya, 2018). The 

TWP90 formula is as follows: 

𝑇𝑊𝑃90

=  
𝑝𝑜𝑠𝑖𝑠𝑖 𝑎𝑘ℎ𝑖𝑟 𝑤𝑎𝑛𝑝𝑟𝑒𝑠𝑡𝑎𝑠𝑖 𝑑𝑖 𝑎𝑡𝑎𝑠 90 ℎ𝑎𝑟𝑖

𝑡𝑜𝑡𝑎𝑙 𝑝𝑜𝑠𝑖𝑠𝑖 𝑎𝑘ℎ𝑖𝑟
 𝑋 100% 

 

3. RESEARCH RESULTS AND DISCUSSION 

Based on the table 1 will explain the comparative 

analysis of the financial performance of Islamic 

financial technology with conventional financial 

technology in Indonesia based on return on assets 

(ROA), return on equity (ROE), success rate of paying 

90 (TKB90), and default rate (TWP90). 

 

 

Table2: Independent Sample T-Test Test Results 

Ratio 

Fintech Sharia 
Fintech 

conventional 

T-Test for 

Equality of Means 

Means 
std. 

Deviation 
Means 

std. 

Deviation 
t Prob. 

ROA -1.21% 6.96% 0.05% 3.24% -0.802287 0.4265 

ROE -4.87% 22.77% 0.03% 5.54% -1.023548 0.3114 

TKB90 99.46% 0.34% 97.73% 0.56% 13.03046 0.0000 

TWP90 0.54% 0.34% 2.27% 0.56% -13.02870 0.0000 

Source: Data processed by Eviews 32, 2023 

Comparison of Sharia Financial Technology 

Financial Performance with Conventional 

Financial Technology Based on Return On Assets 

(ROA) 

The results of the analysis of the financial 

performance of sharia fintech and conventional 

fintech as measured by ROA show that the mean 

conventional fintech is greater than the mean Islamic 

fintech. Where the mean conventional fintech is 

0.05% and sharia fintech is -1.21%. The mean value 

can be interpreted as a number that represents the data 

set or all existing data and is used to compare values 

from two different groups. Therefore, based on these 

data it can be seen that the financial performance of 

conventional fintech is of better quality when viewed 

from the mean value. Because the higher the ROA or 

return on assets, the better the company's performance 

(Rosada, 2013). However, based on the results of the 

independent sample t-test of the financial performance 

of conventional fintech and sharia fintech, there is no 

significant difference. Indicated by a probability value 

of 0.4265 greater than 0.05. These results indicate that 

the ability of conventional fintech and sharia fintech 

in managing their assets to generate profits is no 

different. 

Comparison of Sharia Financial Technology 

Financial Performance with Conventional 

Financial Technology Based on Return On Equity 

(ROE) 

The results of the analysis of the financial 

performance of sharia fintech and conventional 

fintech as measured by the ROE ratio show that the 

mean conventional fintech is greater than the mean 

sharia fintech. Where sharia fintech has an average 

(mean) of -4.87% and conventional fintech is 0.03%. 

The mean value can be interpreted as a number 

representing the data set or all existing data, and the 

mean value can also be used to compare values from 

two different groups. Therefore, based on these data, 

the financial performance of conventional fintech is of 
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better quality than sharia fintech. Because the higher 

the ROE value, the better the quality. However, based 

on the results of the independent sample t-test of the 

financial performance of sharia fintech and 

conventional fintech, there is no significant difference. 

Shown by the probability value of 0.3114 is greater 

than 0.05. These results indicate that sharia fintech and 

conventional fintech have the same ability to generate 

profits on their own capital (Rindawati, 2007). 

Comparison of Sharia Financial Technology 

Financial Performance with Conventional 

Financial Technology Based on Success Rate of 

Paying 90 (TKB90) 

The results of the analysis of the financial 

performance of sharia fintech and conventional 

fintech as measured by the TKB90 ratio show that the 

mean sharia fintech is greater than the mean 

conventional fintech. Where sharia fintech has an 

average (mean) of 99.46% and conventional fintech of 

97.73%.  The mean value can be interpreted as a 

number that represents the data set or all existing data, 

and the mean value can also be used to compare values 

from two different groups. Therefore, based on the 

mean value, it can be seen that the financial 

performance of sharia fintech is better in quality than 

conventional fintech. The bigger the TKB90, the 

better the performance and the lower the risk (OJK, 

2022). Based on the results of the independent sample 

t-test of the financial performance of sharia fintech 

and conventional fintech, there is a significant 

difference. Indicated by a probability value of 0.0000 

which is less than 0.05. This is because the ability to 

pay for sharia fintech is higher than conventional 

fintech. Where the TKB90 value shows a measure of 

the success of the borrowers in returning the loan 

funds to the party who lent them. Therefore, the 

performance of sharia fintech is better in quality than 

conventional fintech based on TKB90. 

The quality of the success rate of sharia fintech 

payments is better than conventional fintech because 

it has a clear contract. In article 21 of the Supreme 

Court Regulation Number 2 of 2008 concerning the 

compilation of Sharia Economic Law, it is stated that 

contracts are carried out based on principles, including 

voluntary, keeping promises, prudence, unchanged, 

mutual benefit, equality, transparency, capability, 

convenience, good faith, and lawful reasons. 

 

Comparison of Sharia Financial Technology 

Financial Performance With Conventional 

Financial Technology Based on the Level of 

Default above 90 days (TWP90) 

The results of the financial performance of sharia 

fintech and conventional fintech based on TWP90 

show that the mean sharia fintech is smaller than the 

mean conventional fintech. Where sharia fintech has 

an average (mean) of 0.54% and conventional fintech 

is 2.27%. The mean value can be interpreted as a 

number that represents the dataset or all existing data, 

and the average value (mean) can also be used to 

compare values from two different groups. Therefore, 

based on these data, the financial performance of 

sharia fintech is better than conventional fintech, 

because the lower the level of default, the better (OJK, 

2022). Even so, the quality of conventional fintech 

TWP90 is still not bad, because if you look at the 

payment success rate (TKB90) it is still at a value 

above 90%. Based on the results of the independent 

sample t-test of the financial performance of sharia 

fintech and conventional fintech, there is a significant 

difference. Indicated by a probability value of 0.0000 

which is less than 0.05. This means that conventional 

fintech has a higher level of default compared to sharia 

fintech. Therefore, sharia fintech has better quality 

performance compared to conventional fintech. 

 

4. CONCLUSION 

Based on data processing and the results of data 

analysis that refer to the problems and research 

objectives regarding comparative analysis of sharia 

financial technology with conventional financial 

technology in Indonesia, several research conclusions 

can be formulated as follows: 

a. There is no significant difference between the 

profitability ratios represented by the ROA and 

ROE ratio variables between sharia financial 

technology and conventional financial 

technology. This shows that the ability of sharia 

fintech and conventional fintech in managing their 

assets and capital to generate profits is no 

different. 

b. There is a significant difference between the 

TKB90 and TWP90 ratios between sharia 

financial technology and conventional financial 

technology. The quality of TKB90 and TWP90 of 

sharia financial technology is better than 

conventional financial technology, which means 

that the level of success in paying and the level of 
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default in settlement of obligations in sharia 

financial technology is better than conventional 

financial technology 

 

5. REFERENCE 

Anwar, S. (2016). Analysis of CAR, NPL, LDR, and 

BOPO on Bank Profitability (Comparison of 

Islamic Commercial Banks and Conventional 

Commercial Banks in Indonesia for the 2013-

2015 Period). Masters Thesis, STAIN Kudus. 

Barus, M., Sudjana, N., & Sulasmiyati, S. (2017). 

Barus, M., Sudjana, N., & Sulasmiyati, S. (2017). 

THE USE OF FINANCIAL RATIO TO 

MEASURE COMPANY'S FINANCIAL 

PERFORMANCE (Study on PT. Astra Otoparts, 

Tbk and PT. Goodyer Indonesia, Tbk which Go 

Public on the Indonesia Stock Exchange). Journal 

of Business Administration S. Journal of 

Business Administration, Bachelor of Brawijaya 

University, 44(1), 154–163. 

Dangnga, MT, & Haeruddin, MIM (2018). Banking 

Financial Performance: Efforts To Create A 

Healthy Banking System. In A. Akbar (Ed.), 

Science Park Library. CV. Nur Lina. 

Effendi, MS (2021). Implications of Return on Assets 

(Roa) for Indonesian Banking (T. Hidayati (ed.)). 

CV. Pen Persada. 

Ministry of Religion. (2022). Ministry of Religion 

Statistics Book 2021 (Rosidin (ed.)). Bureau of 

Public Relations, Data and Information Ministry 

of Religion of the Republic of Indonesia. 

file:///C:/Users/LENOVO/Downloads/Ministry 

of Religion Statistics Book 2021.pdf 

Lova, EF (2021). Sharia Financial Technology Peer 

To Peer Lending: A Comparison And Analysis. 

Jeblr, 1(2), 29–41. 

Muchlish, A., & Umardani, D. (2016). Comparative 

Analysis of the Financial Performance of Islamic 

Banks and Conventional Banks in Indonesia. 

Journal of Service Management and Marketing, 

9. https://doi.org/10.29103/j-mind.v7i1.7093 

OJK. (2021). Indonesian Islamic Finance 

Development Report 2021. Resilience and 

Competitiveness of Islamic Finance, 148. 

https://www.ojk.go.id/id/kanal/syariah/data-dan-

statistik/ Report-perkembangan-keuangan-

syariah-indonesia/ Pages/Report-Financial-

Syariah-Indonesia-2020.aspx 

OJK. (2022). WANT TO FUN IN FINTECH? GET 

TO KNOW TKB90. Take care of your money 

OJK. 

https://sikapiuangmu.ojk.go.id/FrontEnd/CMS/

Article/40767 

Rahayu. (2020). Company Financial Performance. In 

University Postgraduate Program Publisher Prof. 

Moestopo (Religion). 

Rindawati, E. (2007). Comparative Analysis of 

Financial Performance of Islamic Banking and 

Conventional Banking. Indonesian Islamic 

University. 

Rosada, N. (2013). The Effect of Financial Ratios on 

Financial Performance in Islamic Commercial 

Banks. Journal of Management Science, 3(1), 

27–38. https://jurnal.um-

palembang.ac.id/ilmu_manajemen/article/viewF

ile/245/217 

Saefullah, E., Listiawati, & Abay, PM (2018). 

Financial Performance Analysis Using 

Profitability Ratios for PT XL Axiata, TBK and 

PT Indosat Oordeoo, TBK for the 2011-2016 

period which are listed on the Indonesia Stock 

Exchange. Banquesyar'i Journal, 4. 

Wijaya, B. (2018). Analysis of Bank Soundness Level 

Using the Risk-Based Bank Rating (RBBR) 

Method (Study of Banks Including LQ45 Stocks 

in the Banking Sub Sector Year 2010-2016). 

Maranatha Journal of Accounting, 10(1), 85–97. 

https://doi.org/10.28932/jam.v10i1.931 

Wijaya, IU (2020). THE EFFECT OF FINTECH ON 

THE FINANCIAL PERFORMANCE OF 

SHARIA BANKING. Muhammadiyah Makassar 

University. 

Wiyono, T. (2020). Sharia Peer to Peer Lending 

Mechanisms and Services from an Islamic 

Economic Perspective (Analytic Study of 13 

Sharia Fintech Registered at the Financial 

Services Authority As of 19 February 2020). 

IAIN Ponorogo, Ponorogo, Indonesia, 1–103. 

http://etheses.iainponorogo.ac.id/9840/ 

Yudha, ATRC, Amiruddin, AR, Hilmi, AF, Kaffah, 

AF, Fauzi, FN, Evarianti, I., Maghfiroh, L., 

Nadia, N. El, Nurmanda, Pravita Salbia Rohmah, 

Putri Ayu Etika Rahayu, RD, Ningtyas , RD, 

Rahmadhani, Silva Syahri Madinah, SH, & 

Solikhatin, Siti Ikmalus Nadhifa, Z. (2020). 

Fintech Syariah: Theory and Application (SA 

Amirullah (ed.)). Scopindo Media Pustaka. 

Yudhira, A. (2021). Analysis of the Development of 

Sharia Financial Technology (Fintech)During the 

Covid-19 Pandem 

 

 

 

 

 

 


