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ABSTRAK 

 

Penelitian ini bertujuan untuk memprediksi serta menganalisis tingkat kesehatan 

perusahaan jasa transportasi menggunakan model Springate (S-Score) periode 

2016-2020. Jenis data yang digunakan adalah data sekunder dan diperoleh dari 

laporan keuangan perusahaan yang diterbitkan secara rutin di Bursa Efek 

Indonesia. Populasi pada penelitian ini adalah perusahaan jasa transportasi yang 

terdaftar di Bursa Efek Indonesia periode 2016-2020. Teknik pengambilan sampel 

menggunakan purposive sampling. Teknik analisis yang digunakan dalam 

penelitian ini adalah model Springate (S-Score) yang menggunakan rasio 

keuangan perusahaan dalam menganalisis data, yaitu rasio modal kerja terhadap 

total aset, laba sebelum bunga dan pajak terhadap total aset, laba sebelum pajak 

terjadap kewajiban lancar, dan penjualan terhadap total aset. Hasil penelitian 

menunjukkan bahwa terdapat empat perusahaan jasa transportasi yang mengalami 

tingkat kesehatan perusahaan yang tidak baik atau sedang mengalami kesulitan 

keuangan (financial distress), yaitu PT Express Trasindo Utama Tbk dengan S-

Score rata-rata -1,914, PT Steady Safe Tbk dengan S-Score rata-rata-1,2308, PT 

Eka Sari Lorena Transport Tbk dengan S-Score rata-rata -0,8646, dan PT  Weha 

Transportasi Indonesia Tbk dengan S-Score rata-rata -0,003. PT Blue Bird Tbk 

memiliki nilai S-Score rata-rata sebesar 0,8746 yang mengindikasikan perusahaan 

dalam kondisi sehat dan tidak mengalami kesulitan keuangan (financial distress) 

Kata kunci: Financial Distress, Springate (S-Score), Transportasi 
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ABSTRACT 

 

This research aims to predict and analyze the health level of transpotation service 

used the springate (S-Score) model for 2016-2020 period. This research used  

secondary data and it obtained from the company’s financial statements which 

are published regularly in indonesia’s Stock Exchange. The population in this 

research is  road transportation sevice companies listed in Indonesia’s Stock 

Exchange for 2016-2020 period. The technique sampling in this Research is used 

purposive sampling. The analytical technique used in this research is the 

Springate (S-Score) model which uses the company’s financial ratios in analyzing 

the data, they are ratio of  working capital to total assets, profit before interest 

and taxes to total assets, profit before tax to current liabilities, and sales to total 

assets. The result shows that there are four transportation service companies that 

experienced poor corporate health or were experiencing financial distress, named 

Express Trasindo Utama.Ltd  with an average S-Score of -1,914, Steady Safe.Ltd  

with an average S-Score of -1,2309, Eka Sari Lorena Transport.Ltd  with an 

average S-Score of -0,8646, and Weha Transportasi Indonesia.Ltd with an 

average S-Score of -0,003. Blue Bird.Ltd had an average S-Score of  0,8746 

which indicates the company is in a healthy condition and is not experiencing 

financial distress (financial distress). 

Keywords: Financial Distress, Springate (S-Score), Transportation 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xi 
 

DAFTAR ISI 

 

 

Halaman: 

HALAMAN JUDUL  ............................................................................................. i 

HALAMAN PENGESAHAN  .............................................................................. ii 

HALAMAN PERNYATAAN  ............................................................................. iii 

HALAMAN PENGESAHAN PENGUJI  .......................................................... iv 

MOTTO DAN PERSEMBAHAN  ........................................................................ v 

KATA PENGANTAR  ......................................................................................... vi 

UCAPAN TERIMA KASIH  ............................................................................. vii 

ABSTRAK  ........................................................................................................... ix 

DAFTAR ISI  ........................................................................................................ xi 

DAFTAR TABEL  ............................................................................................. xiii 

DAFTAR GAMBAR  ........................................................................................... xv 

BAB   I  PENDAHULUAN 

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

1.2 Perumusan Masalah  .......................................................................... 7 

1.3 Ruang Lingkup Pembahasan  ............................................................ 7 

1.4 Tujuan dan Manfaat Penelitian  ......................................................... 8 

1.4.1 Tujuan Penelitian  .................................................................... 8 

1.4.2 Manfaat Penelitian  .................................................................. 8 

BAB  II  STUDI KEPUSTAKAAN  

2.1 Landasan Teori  ............................................................................... 10 

2.1.1 Laporan Keuangan ................................................................ 10 

2.1.2 Tujuan Laporan Keuangan  ................................................... 11 

2.1.3 Kegunaan Laporan Keuangan  .............................................. 11 

2.1.4 Keterbatasan Laporan Keuangan  .......................................... 11 

2.1.5 Analisis Keuangan  ................................................................ 12 

2.1.6 Model Springate (S-Score)  ................................................... 13 

2.1.7 Financial Distress  ................................................................ 22 



xii 
 

2.1.7.1 Definisi financial distress  ........................................ 22 

2.1.7.2 Jenis-jenis financial distress  .................................... 24 

2.1.7.3 Faktor penyebab financial distress  .......................... 24 

2.2 Penelitian Terdahulu  ....................................................................... 25 

2.3 Kerangka Pikir  ................................................................................ 33 

BAB  III METODE PENELITIAN 

3.1 Ruang Lingkup Penelitian  .............................................................. 35 

3.2 Rancangan Penelitian  ..................................................................... 35 

3.3 Jenis dan Sumber Data .................................................................... 36 

3.4 Teknik Pengumpulan Data  ............................................................. 36 

3.5 Populasi dan Sampel  ....................................................................... 36 

3.6 Teknik Analisis  ............................................................................... 38 

3.7 Definisi Operasional Variabel  ........................................................ 38 

BAB   IV HASIL DAN PEMBAHASAN 

4.1 Hasil Penelitian  ............................................................................... 41 

4.1.1 Analisis Data Variabel Independen  ........................................ 41 

4.1.2 Perhitungan Analisis Model Springate (S-Score)  ................... 60 

4.2 Pembahasan  .................................................................................... 61 

4.2.1 Rasio Keuangan Model Springate  .......................................... 61 

4.2.2 Prediksi Financial Distress Menggunakan Model Springate (S-

Score) ................................................................................................ 65 

BAB    V KESIMPULAN DAN SARAN 

5.1 Kesimpulan  ..................................................................................... 71 

5.2 Saran  ............................................................................................... 72 

DAFTAR PUSTAKA  .......................................................................................... 74 

LAMPIRAN-LAMPIRAN 

 

 

 

 



xiii 
 

DAFTAR TABEL 

 

 

Halaman: 

Tabel 1.1 Persentase pertumbuhan laba rata-rata sub sektor transportasi tahun 

2016-2020  ............................................................................................... 3 

Tabel 2.1 Penelitian terdahulu ............................................................................... 27 

Tabel 2.2 Perbedaan dan persamaan penelitian  .................................................... 29 

Tabel 3.1 Daftar nama perusahaan yang digunakan sebagai sampel  .................... 37 

Tabel 3.2 Indikator-indikator variabel  .................................................................. 40 

Tabel 4.1 Modal kerja dan total aset PT Blue Bird Tbk periode 2016-2020  ........ 41 

Tabel 4.2 Modal kerja dan total aset PT Eka Sari Lorena Transport Tbk periode 

2016-2020  ............................................................................................. 42 

Tabel 4.3 Modal kerja dan total aset PT Steady Safe Tbk periode 2016-2020  ..... 43 

Tabel 4.4 Modal kerja dan total aset PT Express Trasindo Utama Tbk periode 

2016-2020  ............................................................................................. 43 

Tabel 4.5 Modal kerja dan total aset PT Weha Transportasi Indonesia Tbk periode 

2016-2020  ............................................................................................. 44 

Tabel 4.6 Rasio A (modal kerja terhadap total aset) periode 2016-2020 .............. 45 

Tabel 4.7 Laba sebelum bunga dan pajak dan total aset PT Blue Bird Tbk periode 

2016-2020  ............................................................................................. 46 

Tabel 4.8 Laba sebelum bunga dan pajak dan total aset PT Eka Sari Lorena 

Transport Tbk periode 2016-2020 ......................................................... 47 

Tabel 4.9 Laba sebelum bunga dan pajak dan total aset PT Steady Safe Tbk 

periode 2016-2020 ................................................................................. 47 

Tabel 4.10 Laba sebelum bunga dan pajak dan total aset PT Express Trasindo 

Utama 2016-2020 .................................................................................. 48 

Tabel 4.11 Laba sebelum bunga dan pajak dan total aset PT Weha Transportasi 

Indonesia 2016-2020 ............................................................................. 49 

Tabel 4.12 Rasio B (laba sebelum bunga dan pajak terhadap total aset) periode 

2016-2020  ............................................................................................. 49 

Tabel 4.13 Laba sebelum pajak dan kewajiban lancar PT Blue Bird Tbk periode 

2016-2020  ............................................................................................. 50 

Tabel 4.14 Laba sebelum pajak dan kewajiban lancar PT Eka Sari Lorena 

Transport Tbk periode 2016-2020  ........................................................ 51 
Tabel 4.15 Laba sebelum pajak dan kewajiban lancar PT Steady Safe Tbk periode 

2016-2020  ............................................................................................. 52 

Tabel 4.16 Laba sebelum pajak dan kewajiban lancar PT Express Trasindo Utama 

Tbk periode 2016-2020  ........................................................................ 53 

Tabel 4.17 Laba sebelum pajak dan kewajiban lancar PT Weha Transportasi 

Indonesia Tbk periode 2016-2020  ........................................................ 53 

Tabel 4.18 Rasio C (laba sebelum pajak terhadap kewajiban lancar) periode 2016-

2020  ...................................................................................................... 54 



xiv 
 

Tabel 4.19 Penjualan dan total aset PT Blue Bird Tbk periode 2016-2020  .......... 55 

Tabel 4.20 Penjualan dan total aset PT Eka Sare Lorena Transport periode 2016-

2020  ...................................................................................................... 56 

Tabel 4.21 Penjualan dan total aset PT Steady Safe Tbk periode 2016-2020  ...... 57 

Tabel 4.22 Penjualan dan total aset PT Express Trasindo Utama Tbk periode 

2016-2020  ............................................................................................. 57 

Tabel 4.23 Penjualan dan total aset PT Weha Transportasi Indonesia Tbk periode 

2016-2020  ............................................................................................. 58 

Tabel 4.24 Rasio D (penjualan terhadap total aset) periode 2016-2020  ............... 59 

Tabel 4.25 Hasil interpretasi nilai Springate (S-Score)  ........................................ 60 

Tabel 4.26 Prediksi financial distress perusahaan periode 2016-2020  ................. 66 

Tabel 4.27 Persentase prediksi financial distress perusahaan periode 2016-2020 

 ............................................................................................................... 67 

Tabel 4.28 Hasil interpretasi prediksi kebangkrutan dengan model Springate (S-

Score)  .................................................................................................... 68 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xv 
 

DAFTAR GAMBAR 

 

 

Halaman: 

Gambar 1.1 Grafik garis persentase pertumbuhan laba rata-rata sub sektor 

transportasi tahun 2016-2020  ............................................................. 4 

Gambar 2.1 Contoh laporan keuangan PT Eka Sari Lorena Transport Tbk tahun 

2020  ................................................................................................. 16 

Gambar 2.2 Contoh laporan laba rugi PT Blue Bird Tbk tahun 2019  .................. 18 

Gambar 2.3 Contoh laporan keuangan PT Steady Safe Tbk tahun 2019  .............. 20 

Gambar 2.4 Contoh laporan keuangan PT Weha Transportasi Indonesia Tbk tahun 

2020  ................................................................................................. 21 

Gambar 2.5 Tahap kebangkrutan  .......................................................................... 23 

Gambar 2.6 Kerangka pikir  ................................................................................... 33 

Gambar 4.1 Rata-rata rasio modal kerja terhadap total aset  ................................. 61 

Gambar 4.2 Rata-rata rasio laba sebelum bunga dan pajak terhadap total aset  .... 63 

Gambar 4.3 Rata-rata rasio laba sebelum pajak terhadap kewajiban lancar  ......... 64 

Gambar 4.4 Rata-rata rasio penjualan terhadap total aset  ..................................... 65 

Gambar 4.5 Rata-rata hasil perhitungan model Springate (S-Score)  .................... 69 

 

 

 

 

 

 

 

 


