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ABSTRACT 

 
Financial Ratio Analysis in Predicting Financial Distress among Property 

Sector Companies in Indonesia Stock Exchange 

 

Maya Chairunnisa, 2024 

Email : mayachairunnisaa@gmail.com 

 

The COVID-19 pandemic has led to financial challenges for property sector 

enterprises, particularly real estate firms. This research uses quantitative methods 

to analyze the state of financial distress in firms listed on the Indonesia Stock 

Exchange for 2017-2022. The study uses corporate reports from the Indonesia 

Stock Exchange and employs logistic regression analysis using IBM SPSS version 

23 software. Results show that financial hardship is significantly impacted by 

liquidity, profitability, and financial leverage. The model has an R Square and 

Adjusted R Square of 1,000, indicating a complete match to the data. Future 

research should use all companies listed on the Indonesia Stock Exchange to 

increase the research population. To accurately represent real-world situations, 

future studies should extend their duration and use characteristics related to 

financial difficulty. 

 

Keywords:Financial Distress; Liquidity; Profitability; Financial Leverage; 

Zmijewski Method

mailto:mayachairunnisaa@gmail.com


 

xiii 

ABSTRAK 

 
Analisis Rasio Keuangan dalam Memprediksi Financial Distress pada 

Perusahaan Sektor Properti di Bursa Efek Indonesia 

 

Maya Chairunnisa, 2024 

Email : mayachairunnisaa@gmail.com 

 

Pandemi COVID-19 telah menimbulkan tantangan keuangan bagi perusahaan-

perusahaan di sektor properti, khususnya perusahaan real estat. Penelitian ini 

menggunakan metode kuantitatif untuk menganalisis keadaan financial distress 

pada perusahaan yang terdaftar di Bursa Efek Indonesia tahun 2017-2022. 

Penelitian ini menggunakan data laporan keuangan dan menggunakan analisis 

regresi logistik dengan bantuan software IBM SPSS versi 23. Hasil penelitian 

menunjukkan bahwa kesulitan keuangan dipengaruhi secara signifikan oleh 

likuiditas, profitabilitas, dan leverage keuangan. Model tersebut memiliki R Square 

dan Adjusted R Square sebesar 1.000, yang menunjukkan kecocokan lengkap 

dengan data. Penelitian selanjutnya sebaiknya menggunakan seluruh perusahaan 

yang terdaftar di Bursa Efek Indonesia untuk menambah populasi penelitian. Untuk 

mewakili situasi dunia nyata secara akurat, penelitian di masa depan harus 

memperluas durasinya dan menggunakan karakteristik yang berkaitan dengan 

financial distress. 

 

Kata Kunci:Financial Distress; Likuiditas; Profitabilitas; Leverage Finansial; 

Metode Zmijewski

mailto:mayachairunnisaa@gmail.com


 

xiv 

DAFTAR ISI 
 

HALAMAN SAMPUL DEPAN ............................................................................ i 

HALAMAN SAMPUL DALAM .......................................................................... ii 

SURAT PENYATAAN BEBAS PLAGIARISME ............................................ iii 

DECLARATION .................................................................................................. iv 

LEMBAR PENGESAHAN SKRIPSI .................................................................. v 

LEMBAR PELAKSANAAN REVISI SKRIPSI ............................................... vi 

LEMBAR BIMBINGAN SKRIPSI ................................................................... vii 

MOTTO AND PERSEMBAHAN ....................................................................... ix 

KATA PENGANTAR ............................................................................................ x 

ABSTRACT ......................................................................................................... xii 

DAFTAR ISI ....................................................................................................... xiv 

DAFTAR TABLE ............................................................................................. xvii 

DAFTAR LAMPIRAN .................................................................................... xviii 

 

BAB I     PENDAHULUAN ................................................................................... 1 

1.1     Latar Belakang ............................................................................... 1 

1.2     Rumusan Masalah ......................................................................... 2 

1.3     Pertanyaan Penelitian .................................................................... 3 

1.4     Tujuan Penelitian ........................................................................... 3 

1.5     Definisi istilah kunci ...................................................................... 3 

1.5.1    Likuiditas ........................................................................... 3 

1.5.2    Profitabilitas ....................................................................... 4 

1.5.3    Leverage ............................................................................. 4 

1.6     Signifikasi Penelitian ..................................................................... 4 

1.7     Batasan Masalah ............................................................................ 4 

1.8     Kesimpulan .................................................................................... 5 

 

BAB II     TINJAUAN PUSTAKA ........................................................................ 6 

2.1     Pendahuluan .................................................................................. 6 

2.2     Landasan Teori .............................................................................. 6 

2.2.1    Laporan Keuangan ............................................................. 6 

2.2.2    Analisis Rasio Keuangan ................................................... 7 

2.2.3    Liquiditas ........................................................................... 7 

2.2.4    Profitabilitas ....................................................................... 8 

2.2.5    Leverage ............................................................................. 8 

file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833493
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833499
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833500
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833501
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833502
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833505
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833506
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833506
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833502
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833502
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833502
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833493
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833499
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833505
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833506


 

xv 

2.2.5    Finansial Distress ............................................................. 10 

2.3     Kajian Teoritis ............................................................................. 11 

2.4     Variable Independen .................................................................... 11 

2.5     Variabel Dependen ...................................................................... 12 

2.6     Kerangka Pemikiran .................................................................... 12 

2.7     Hipotesis ...................................................................................... 13 

 

BAB III  METODOLOGI PENELITIAN ......................................................... 15 

3.1     Pendahuluan ................................................................................ 15 

3.2     Desain Penelitian ......................................................................... 15 

3.3     Populasi dan Sampel .................................................................... 15 

3.4     Pengumpulan Data ....................................................................... 16 

3.5     Pengukuran Variabel ................................................................... 16 

3.5.1    Finansial Distress ............................................................. 16 

3.5.2    Liquiditas ......................................................................... 17 

3.5.3    Profitabilitas ..................................................................... 18 

3.5.4    Leverage ........................................................................... 18 

3.6     Desain Pembelajaran ................................................................... 19 

3.6.1    Analisis Deskriptif ........................................................... 19 

3.7     Statistik Deskriptif ....................................................................... 19 

3.7.1    Regresi Berganda ............................................................. 19 

3.8     Kesimpulan .................................................................................. 20 

 

BAB IV   HASIL DAN PEMBAHASAN ........................................................... 21 

4.1     Pendahuluan ................................................................................ 21 

4.2     Analisis Data ............................................................................... 21 

4.3     Analisis Deskriptif ....................................................................... 21 

4.4     Uji Multikolinearitas.................................................................... 23 

4.5     Uji Korelasi ................................................................................. 24 

4.6     Uji Regresi Linear Berganda ....................................................... 24 

4.7     Uji Koofisien Determinant (R2) ................................................... 26 

4.8     Pembahasan ................................................................................. 26 

4.9     Kesimpulan .................................................................................. 28 

file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833493
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833505
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833493
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833499
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833499
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833499
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833499
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833499
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833499
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833499


 

xvi 

BAB V     KESIMPULAN DAN SARAN ........................................................... 29 

5.1     Pendahuluan ................................................................................ 29 

5.2     Ikhtisar Penelitian ........................................................................ 29 

5.3     Temuan Penelitian ....................................................................... 30 

5.3.1    Pengaruh Likuiditas pada Finansial Distress ................... 30 

5.3.2    Pengaruh Profitabilitas pada Financial Distress ............... 31 

5.3.3    Pengaruh Leverage pada Financial Distress .................... 31 

5.4     Kontribusi Penelitian ................................................................... 32 

5.4.1    Kerangka Keilmuan ......................................................... 32 

5.5     Batasan Penelitian ....................................................................... 32 

5.6     Saran ............................................................................................ 33 

 

DAFTAR PUSTAKA ........................................................................................... 34 

LAMPIRAN 

 

  

 

file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833493
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833499
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833505


 

xvii 

DAFTAR TABEL 
 

Tabel                Hal 

3.1    Summary of Variable Measurement ............................................................. 18 

4.1     Descriptive Statistic Analysis ...................................................................... 21 

4.2     Multicollinearity Test ................................................................................... 23 

4.3     Correlations Test .......................................................................................... 24 

4.4     Multiple Linear Regression Test .................................................................. 25 

4.5     Determinant Coefficient Test ....................................................................... 26 

5.1     Summary of the Hypothesis Testing ............................................................ 29 

5.2     Hypothesis Testing Result ........................................................................... 30 

 

 

 

 

 

 

file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833501
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833502
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833502
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833502
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833502
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833510
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833511
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833511


 

xviii 

DAFTAR LAMPIRAN 

 
Lampiran              Hal 

1    Data Research Sample...................................................................................... 36 

2     Descriptive Statistic Analysis ......................................................................... 21 

 

file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833501
file:///C:/Users/Maya%20Chairunnisa/AppData/Local/Microsoft/Windows/INetCache/IE/G8QCAIWR/Template_with_coverpage%5b1%5d.docx%23_Toc142833502

