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ABSTRAK 

 

Penelitian ini bertujuan mengetahui kondisi keuangan perusahaan berdasarkan 

analisis altman Z-SCORE dan mengetahui pengaruh rasio modal kerja, rasio laba 

ditahan, rasio laba sebelum bunga dan pajak (EBIT), rasio nilai pasar saham dan rasio 

penjualan terhadap prediksi kebangkrutan. Latar belakang penelitian ini mengetahui 

prediksi kebangkrutan perusahaan retail pada tahun 2018-2020 serta dampak dari 

pandemik covid-19 pada keuangan perusahaan. 

Jenis penelitian ini penelitian kuantitatif. Data yang diperoleh adalah data 

sekunder yang berupa laporan keuangan dari Bursa Efek Indonesia (BEI). Teknik 

analisis yang digunakan dalam penelitian ini adalah metode Altman Z-SCORE, Uji 

Asumsi Klasik, dan Analisis Regresi Linier Berganda. 

Hasil penelitian menunjukkan bahwa rasio model Altman Z-SCORE yang 

berpengaruh signifikan terhadap prediksi kebangkrutan perusahaan retail adalah rasio 

modal kerja dan rasio penjualan dan yang tidak berpengaruh signifikan terhadap 

prediksi kebangkrutan perusahaan retail adalah rasio laba ditahan, rasio laba sebelum 

bunga dan pajak (EBIT) dan rasio nilai pasar saham. Sedangkan untuk hasil penelitian 

kedua, menunjukkan kondisi keuangan perusahaan retail yang diteliti pada tahun 2018-

2020 dengan metode Altman Z-SCORE mendapatkan hasil pada tahun 2018 terdapat 

1 perusahaan bangkrut, 4 perusahaan kelabu dan 5 perusahaan sehat. Pada tahun 2019 

terdapat 1 perusahaan bangkrut, 3 perusahaan kelabu dan 6 perusahaan sehat. Pada 

tahun 2020 terdapat 4 perusahaan bangkrut, 3 kelabu dan 3 perusahaan sehat.  
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ABSTRACT 

 

 
This study aims to determine the company’s financial condition based on 

Altman Z-SCORE analysis and to determine the effect of working capital ratios, 
retained earnings ratio, and earnings before interest and taxes (EBIT). The 
background of this study was to investigate the prediction of retail company bankruptcy 
in 2018-2020 and the impact of the COVID-19 pandemic on company finances. 

This study is quantitative research, where secondary data were obtained in the 
form of financial reports from the Indonesia Stock Exchange (IDX). The analytical 
techniques employed in this study were the Altman Z-SCORE method, Classical 
Assumption Test, and Multiple Linear Regression Analysis. 

The results of the first analysis using the ratio of the Altman Z-SCORE model 
indicate that those which had a significant effect on the prediction of retail company 
bankruptcy were the working capital ratio and the sales ratio. Meanwhile, those which 
had no significant effect on the prediction of retail company bankruptcy were the ratio 
of retained earnings, the ratio of earnings before interest and taxes (EBIT), and the 
stock market value ratio. Meanwhile, the results of the second analysis using the 
Altman Z-SCORE method on the financial condition of retail companies studied in 
2018-2020 indicate that there were 1 bankrupt company, 4 gray companies, and 5 
healthy companies in 2018. In 2019, there were 1 bankrupt company, 3 gray 
companies, and 6 healthy companies. At last, in 2020, there were 4 bankrupt 
companies, 3 gray companies, and 3 healthy companies. 
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