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ABSTRACT 

 

Muhammad Aulia Rahman (2023). Financial Distress Analysis Using the Altman 

Method (Z-Score) in Retail Companies Listed on the Indonesia Stock Exchange in 

2018-2022. Advisor : Novika Rosari. 

The condition of retail companies which play a major role in contributing 

to Gross Domestic Product (GDP) but has shown a decline in sales figures in recent 

years, especially when the Covid-19 pandemic hit the world, makes it important to 

analyze the condition of the company's financial difficulties in the period before the 

pandemic, during the pandemic and post-pandemic, which will be very useful for 

some parties. Therefore, this research was conducted with the aim of finding out 

whether retail sub-sector companies listed on the Indonesia Stock Exchange in the 

2018-2022 period have the potential to experience financial distress or not. 

This study uses the Altman Z-Score method to predict the financial distress 

of the retail companies under study. The population used in this study are retail 

companies listed on the Indonesia Stock Exchange for the 2018-2022 period. The 

research sample is in the form of 5 retail companies listed on the Indonesia Stock 

Exchange for the 2018-2022 period and running businesses in the form of 

supermarkets, hypermarkets and minimarkets. The independent variable of the 

research is in the form of financial ratios from the Altman Z-Score method and the 

dependent variable is in the form of the financial distress of the retail companies 

studied. Research data was collected through secondary data from retail company 

financial reports downloaded from the Indonesian Stock Exchange website. 

The results of the analysis of the financial distress condition of retail 

companies using the Altman Z-Score method in the 2018-2022 period showed that 

there were two companies, namely HERO and MPPA, which were categorized as 

distress, then two other companies, namely MIDI and RANC, were categorized as 

gray areas and only one company, namely AMRT managed to be stable in the non-

distress zone category from 2018 – 2022. This zone categorization is supported by 

the results of calculating financial ratios in the Altman Z¬-Score method. 

 

Keywords: Altman Z-Score, Financial Distress, Retail Companies, 
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ABSTRAKSI 

Muhammad Aulia Rahman (2023). Analisis Financial Distress Dengan 

Menggunakan Metode Altman (Z-Score) Pada Perusahaan Ritel Yang Terdaftar Di 

Bursa Efek Indonesia Tahun 2018-2022. Pembimbing : Novika Rosari. 

Kondisi perusahaan ritel yang berperan besar dalam penyumbang Produk 

Domestik Bruto (PDB) namun menunjukkan penurunan angka penjualan dari 

beberapa tahun terakhir, terlebih ketika pandemik Covid-19 melanda dunia, 

mengakibatkan penting untuk dilakukan analisis kondisi kesulitan keuangan 

perusahaan pada periode sebelum pandemi, saat pandemi dan sesudah pandemi, 

yang mana akan sangat berguna bagi beberapa pihak. Oleh sebab itu, dilakukan 

penelitian ini dengan tujuan untuk mengetahui apakah perusahaan sub sektor ritel 

yang terdaftar di Bursa Efek Indonesia pada periode tahun 2018-2022 berpotensi 

mengalami financial distress (kondisi kesulitan keuangan) atau tidak. 

Penelitian ini menggunakan metode Altman Z-Score dalam memprediksi 

financial distress perusahaan ritel yang diteliti. Populasi yang digunakan dalam 

penelitian ini adalah perusahaan ritel yang terdaftar di Bursa Efek Indonesia periode 

tahun 2018-2022. Adapun sampel penelitian berupa, 5 perusahaan ritel yang 

terdaftar di Bursa Efek Indonesia periode tahun 2018-2022 dan menjalankan bisnis 

berupa supermarket, hypermarket serta minimarket. Variabel independen penelitian 

berupa rasio keuangan dari metode Altman Z-Score dan variabel dependen berupa 

kondisi financial distress perusahaan ritel yang diteliti. Data penelitian 

dikumpulkan melalui data sekunder laporan keuangan perusahaan ritel yang 

diunduh dari situs Bursa Efek Indonesia.  

Hasil analisis kondisi financial distress perusahaan ritel menggunakan metode 

Altman Z-Score pada periode 2018 – 2022 menunjukkan terdapat dua perusahaan 

yakni HERO dan MPPA yang terkategorikan distress, kemudian dua perusahaan 

lainnya yakni MIDI dan RANC terkategorikan grey area dan hanya satu perusahaan 

yakni AMRT yang berhasil stabil berada dalam kategori zona non distress sejak 

tahun 2018 – 2022. Pengkategorian zona tersebut didukung oleh hasil perhitungan 

rasio – rasio keuangan yang ada pada metode Altman Z-Score. 

 

Kata Kunci : Altman Z-Score, Financial Distress, Perusahaan Ritel,  
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