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Penelitian ini bertujuan untuk membandingkan hasil prediksi financial distress menggunakan Model
Altman Z-Score dan Model Springate pada PT Garuda Indonesia (Persero) Tbk periode 2020-2024.
Latar belakang penelitian didasari oleh kondisi keuangan perusahaan yang mengalami fluktuasi
ekstrem akibat pandemi COVID-19, proses PKPU, dan restrukturisasi utang besar-besaran.
Penelitian menggunakan pendekatan deskriptif kualitatif dengan data sekunder berupa laporan
keuangan tahunan yang diperoleh dari Bursa Efek Indonesia melalui teknik purposive sampling.
Hasil penelitian menunjukkan bahwa Model Altman Z-Score mengklasifikasikan perusahaan dalam
kondisi financial distress pada tahun 2020, 2021, 2023, dan 2024, serta grey area pada tahun 2022.
Model Springate mengklasifikasikan perusahaan berpotensi bangkrut pada tahun 2020, 2021, 2023,
dan 2024, serta dinyatakan sehat pada tahun 2022. Kedua model menunjukkan hasil yang konsisten
pada empat tahun pengamatan, namun berbeda pada tahun 2022. Perbedaan tersebut disebabkan
oleh perbedaan bobot variabel, di mana Altman lebih menekankan aspek solvabilitas, sedangkan
Springate lebih sensitif terhadap profitabilitas operasional. Secara keseluruhan, kondisi keuangan
PT Garuda Indonesia selama periode penelitian belum menunjukkan stabilitas yang konsisten.
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Comparative Analysis of the Altman Model and the Springate Model to Predict
the Financial Health of Companies at PT Garuda Indonesia Tbk for the 2020-
2024 Period
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This study aims to compare the results of financial distress predictions using the Altman Z-Score
Model and the Springate Model on PT Garuda Indonesia (Persero) Tbk for the period 2020—-2024.
The background of the study is based on the company's financial condition, which experienced
extreme fluctuations due to the COVID-19 pandemic, the PKPU process, and massive debt
restructuring. The study uses a qualitative descriptive approach with secondary data in the form of
annual financial statements obtained from the Indonesia Stock Exchange through purposive
sampling techniques. The research results indicate that the Altman Z-Score Model classified the
company as being in financial distress in 2020, 2021, 2023, and 2024, and in the grey area in 2022.
The Springate Model classified the company as potentially bankrupt in 2020, 2021, 2023, and 2024,
and as healthy in 2022. Both models showed consistent results in four years of observation, but
differed in 2022. The difference is due to the different weights of the variables, where Altman
emphasizes solvency aspects more, while Springate is more sensitive to operational profitability.
Overall, PT Garuda Indonesia's financial condition during the research period has not shown
consistent stability.
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