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ABSTRAK�
�

Penelitian� ini� bertujuan� untuk�menganalisis� kebangkrutan�menggunakan� metode�

Altman�Z-Score�terhadap�laporan�keuangan�perusahaan�sub�sektor�telekomunikasi�

yang� terdaftar�di�BEI� tahun�2019-2022�dengan.�Sampel�yang�dipilih� yaitu� enam�

perusahaan�yang�dipilih�berdasarkan�metode�purposive�sampling.�Jenis�penelitian�

yang�digunakan�adalah�deskriptif�kuantitatif.�Berdasarkan�metode�Altman�Z-Score�

menggunakan�5�jenis�rasio,�yaitu�Working�Capital�to�Total�Assets(WCTA),�Retained�

Earning� to� Total� Assets,� Earning� Before� Interest� and� Taxes� to� Total� Assets�

(EBITTA),�Market�Value�of�Equity�to�Book�Value�of�Total�Liabilities,�dan�Sales�to�

Total�Assets�(STA).�Dengan�rumus�Z-Score�=�1,2X1�+�1,4X2�+�3,3X3�+�0,6X4�+�

0,1X5.�Dengan�kriteria�penilaian�Z-Score�>�2,99�dikategorikan�sebagai�perusahaan�

yang�sehat,�1,81�<�Z-Score�<2,99�dikategorikan�sebagai�perusahaan�yang�berada�di�

daerah� abu-abu� (grey� area)� sehingga� kemungkinan� terselamatkan� dan�

kemungkinan� bangkrut� sama� besarnya� tergantung� dari� keputusan� kebijaksanaan�

manajemen� perusahaan� sebagai� pengambil� keputusan.� Z-Score� <� 1,81�

dikategorikan�sebagai�perusahaan�yang�kurang�sehat�atau�bangkrut.�

Hasil�penelitian�menunjukkan�bahwa�PT�Bakrie�Telecom�pada�tahun�2019�–�2022�

dalam� kondisi� sehat,� PT� Jasinta� Telekomindo� pada� tahun� 2019� –� 2021� dalam�

kondisi� sehat� dan� pada� tahun� 2022� pada� kondisi� grey� area,� PT�Telekomunikasi�

Indonesia� pada� tahun� 2019� dalam� kondisi� sehat� dan� tahun� 2020� –� 2022� dalam�

kondisi� bangkrut,� Tbk� PT� XL� Axiata� Tbk,� PT� Indosat� Tbk� dan� PT� Smartfren�

Telecom� Tbk�pada� tahun� 2019-2022� berada� pada� kondisi� bangkrut� atau� kurang�

sehat.�

Kata�kunci�:�Kebangkrutan,�Laporan�Keuangan,�Metode�Altman�Z-Score�
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ABSTRACT�

�

This�research�aims�to�analyze�bankruptcy�using�the�Altman�Z-Score�method�on�the�

financial�reports�of�telecommunications�sub-sector�companies�listed�on�the�IDX�in�

2019-2022� with.� The� sample� chosen� was� six� companies� selected� based� on� the�

purposive�sampling�method.�The�type�of�research�used�is�quantitative�descriptive.�

Based�on� the�Altman�Z-Score�method,� it�uses�5� types�of�ratios,�namely�Working�

Capital�to�Total�Assets(WCTA),�Retained�Earning�to�Total�Assets,�Earning�Before�

Interest�and�Taxes�to�Total�Assets�(EBITTA),�Market�Value�of�Equity�to�Book�Value�

of�Total�Liabilities,�dan�Sales�to�Total�Assets�(STA).�With�formula�Z-Score�=�1,2X1�

+�1,4X2�+�3,3X3�+�0,6X4�+�0,1X5.�With�the�assessment�criteria�Z-Score�>�2,99�it�

is�categorized�as�a�healthy�company,�1,81�<�Z-Score�<�2,99�is�categorized�as�a�

company�in�the�grey�area�so�that�the�possibility�of�being�saved�and�the�possibility�

of�going�bankrupt�are� equally�dependent.� from� the�policy� decisions�of� company�

management�as�decision�makers.�Z-Score�<�1,81�is�categorized�as�a�company�that�

is�unhealthy�or�bankrupt.�

The� research� results�show� that�PT�Bakrie�Telecom� in�2019� -�2022� is� in�healthy�

condition,�PT�Jasinta�Telekomindo�in�2019� -�2021�is�in�healthy�condition�and�in�

2022�is�in�gray�area�condition,�PT�Telekomunikasi�Indonesia�in�2019�is�in�healthy�

condition�and�in�2020�-�2022�in�a�state�of�bankruptcy,�Tbk�PT�XL�Axiata�Tbk,�PT�

Indosat� Tbk� and� PT� Smartfren� Telecom� Tbk� in� 2019-2022� are� in� a� state� of�

bankruptcy�or�unhealthy.�

Keywords:�Bankruptcy,�Financial�Reports,�Altman�Z-Score�Method.�
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