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ABSTRAK 

Penelitian ini menganalisis dampak berbagai rasio keuangan terhadap kesulitan 

keuangan (financial distress) pada perusahaan ritel yang terdaftar di Bursa Efek 

Indonesia (BEI) dari tahun 2017 hingga 2023. Penelitian ini menganalisis variabel 

independen termasuk Rasio Likuiditas, Rasio Solvabilitas, Rasio Aktivitas, Rasio 

Profitabilitas, dan Rasio Pasar. Variabel dependen dalam penelitian ini adalah 

Financial Distress. Populasi penelitian mencakup seluruh emiten sektor ritel di 

BEI, dengan total 32 perusahaan, dan sampel terdiri dari 7 perusahaan yang 

memenuhi kriteria tertentu. Model Altman Z-Score digunakan untuk memprediksi 

kebangkrutan perusahaan berdasarkan laporan kinerja keuangan. Menggunakan 

pendekatan kuantitatif, penelitian ini memanfaatkan data keuangan dari tahun 

2017 hingga 2023. Hasil penelitian menunjukkan bahwa Cash Ratio, Quick Ratio, 

Working Capital Ratio, Debt Equity Ratio, Average Collection Period, Inventory 

Turnover, Gross Profit Margin Ratio, Operating Income Ratio, Net Profit Margin 

Ratio, Earnings per Share, dan Price Earning Ratio secara signifikan 

mempengaruhi Financial Distress. Sementara itu, Current Ratio, Debt to Assets 

Ratio, Long Term Debt to Equity Ratio, Time Interest Earned Ratio, Total Assets 

Turnover, Receivable Turnover, Average Days Inventory, Operating Ratio, 

Earning Power Total Investment, Net Earning Power Ratio, ROR for Owners, dan 

Book Value tidak menunjukkan pengaruh signifikan. Nilai Z-Score dari tahun 

2017 hingga 2023 menunjukkan bahwa PT Matahari Department Store Tbk 

(LPPF)   memiliki Z-Score tertinggi, menunjukkan status sehat, bersama dengan 

PT Sumber Alfaria Trijaya Tbk (AMRT) dan PT Hero Supermarket Tbk. PT Midi 

Utama Indonesia Tbk (MIDI), PT Supra Boga Lestari, dan PT Ramayana Lestari 

Sentosa Tbk (RALS) berada di area abu-abu, sementara PT Matahari Putra Prima 

Tbk (MPPA) diklasifikasikan sebagai bangkrut dengan Z-Score terendah di antara 

perusahaan yang dianalisis. 

Kata Kunci: Kesulitan Keuangan, Model Altman Z-Score, Perusahaan Ritel, 

Rasio Keuangan, Bursa Efek Indonesia (BEI) 
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ABSTRACT 

 
 

This study analyzes the impact of various financial ratios on financial distress 

among retail companies listed on the Indonesia Stock Exchange (IDX) from 2017 

to 2023. The research investigates independent variables including Liquidity 

Ratios, Solvency Ratios, Activity Ratios, Profitability Ratios, and Market Ratios. 

The dependent variable is Financial Distress. The study's population includes all 

retail sector issuers on the IDX, totaling 32 companies, with sample of 7 

companies that met specific criteria. The Altman Z-Score model is used to predict 

corporate bankruptcy based on financial performance reports. Employing a 

quantitative approach, the study utilizes financial data from 2017 to 2023. Results 

indicate that the Cash Ratio, Quick Ratio, Working Capital Ratio, Debt to Equity 

Ratio, Average Collection Period, Inventory Turnover, Gross Profit Margin Ratio, 

Operating Income Ratio, Net Profit Margin, Earnings per Share, and Price 

Earning Ratio significantly influence Financial Distress. Meanwhile, the Current 

Ratio, Debt to Assets Ratio, Long Term Debt to Equity Ratio, Time Interest Earned 

Ratio, Total Assets Turnover, Receivable Turnover, Average Days Inventory, 

Operating Ratio, Earning Power Total Investment, Net Earning Power Ratio, 

ROR for Owners, and Book Value shows no significant influence. The Z-Score 

values from 2017 to 2023 reveal that PT Matahari Department Store Tbk (LPPF) 

had the highest Z-Score, indicating a healthy status, along with PT Sumber 

Alfaria Trijaya Tbk (AMRT) and PT Hero Supermarket Tbk. PT Midi Utama 

Indonesia Tbk (MIDI), PT Supra Boga Lestari, and PT Ramayana Lestari Sentosa 

Tbk (RALS) were in the grey area, while PT Matahari Putra Prima Tbk (MPPA) 

was classified as bankrupt with the lowest Z-Score among the companies 

analyzed. 

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

Ratios, Indonesia Stock Exchange (IDX) 
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