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ABSTRACT

Aminah Cutari Zahra (2023). Comparison of Financial Performance and Financial
Distress Prediction Pre and Post Merger (Case Study at PT Goto Gojek Tokopedia
Tbk for the 2019-2022 Period).

Supervisor: Enny Hardi, S.E, M.Si, Ak, CA

This research aims to analyze the comparison of financial performance and
financial distress prediction pre and post merger. The Measurement methods of
financial performance were financial ratio analysis and value added analysis
(Financial Value Added). Meanwhile, the measurement models of financial distress
prediction were the Zmijewski and Grover models.

This research was case study research with a quantitative approach and a
descriptive method. The object of this research was PT Goto Gojek Tokopedia Tbk,
which merged in 2021. The periods in this research were two years before the
merger (2019-2020) and two years after the merger (2021-2022).

The results of the research showed that financial performance has increased
when measured using the financial ratio analysis method, with 3 out of 4 ratios
indicating better results after the company has merged. Quick Ratio, Debt to Equity
Ratio, and Operating Profit Margin showed an increase in the company's financial
performance after the merger, in contrast to the Total Asset Turnover Ratio which
showed a decrease in financial performance after the company has merged.
Meanwhile, measurement using the Financial Value Added showed that both before
and after the company merged, the company has not been able to generate
Financial Value Added. The results of financial distress prediction showed that
using the Zmijewski model, before the merger the company was detected as being
in the financial distress phase and after the merger the company was not in
financial distress phase. Meanwhile, the Grover Model predicted that both before
and after the merger, the companies were detected as being in the financial distress
phase, but G-score after the merger has improved and led toward non financial
distress phase.

Keywords: Merger, Financial Performance, Financial Ratio, Financial Value
Added, Financial Distress, Zmijewski Models, Grover Models.



ABSTRAKSI

Aminah Cutari Zahra (2023). Komparasi Kinerja Keuangan dan Prediksi Financial
Distress Sebelum dan Sesudah Merger (Studi Kasus pada PT GoTo Gojek
Tokopedia Tbk Periode 2019-2022).

Pembimbing: Enny Hardi, S.E, M.Si, Ak, CA

Penelitian ini bertujuan untuk menganalisis perbandingan kinerja keuangan
dan prediksi financial distress sebelum dan sesudah merger. Metode pengukuran
yang digunakan untuk kinerja keuangan yaitu analisis rasio dan analisis berbasis
nilai tambah (Financial Value Added) sedangkan model pengukuran yang
digunakan untuk prediksi financial distress yaitu Model Zmijewski dan Model
Grover.

Penelitian ini merupakan penelitian studi kasus dengan pendekatan
kuantitatif dan metode deskriptif. Objek dalam penelitian ini yaitu PT GoTo Gojek
Tokopedia Tbk yang melakukan merger pada tahun 2021. Periode penelitian yaitu
2 tahun sebelum merger (2019-2020) dan 2 tahun setelah perusahaan melakukan
merger (2021-2022).

Hasil penelitian menunjukkan bahwa kinerja keuangan perusahaan diukur
dengan menggunakan metode analisis rasio menunjukkan hasil yang lebih baik
dibuktikan 3 dari 4 rasio menunjukkan peningkatan kinerja keuangan setelah
perusahaan melakukan merger. Quick Ratio, Debt to Equity Ratio, dan Operating
Profit Margin mengindikasikan terjadinya peningkatan kinerja keuangan setelah
perusahaan melakukan merger, berbeda dengan Total Asset Turnover Ratio
menunjukkan terjadinya penurunan Kinerja keuangan setelah perusahaan
melakukan merger. Sedangkan pengukuran dengan Financial Value Added
menunjukkan bahwa baik sebelum maupun setelah perusahaan melakukan merger
perusahaan belum mampu menghasilkan nilai tambah finansial. Hasil prediksi
financial distress menunjukkan bahwa jika diukur menggunakan Model Zmijewski
sebelum melakukan merger perusahaan terdeteksi berada pada fase financial
distress dan sesudah melakukan merger perusahaan tidak lagi berada pada fase
financial distress. Sedangkan Model Grover memprediksi bahwa baik sebelum
maupun setelah melakukan merger perusahaan sedang berada pada fase financial
distress.

Kata Kunci: Merger, Kinerja Keuangan, Analisis Rasio, Financial Value Added,
Financial Distress, Model Zmijewski, Model Grover.
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