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ABSTRAK 

“ANALISIS FINANCIAL DISTRESS DENGAN METODE ALTMAN Z-SCORE 

PADA PERUSAHAAN SEKTOR PERTAMBANGAN YANG TERDAFTAR DI 

BURSA EFEK INDONESIA (Periode 2015-2018)” 
 

Diajukan oleh 

Gilda Aulya Moony Safitri 

Dosen Pembimbing: 

Dr. Wahyudiono, SE., MM. 

 

Penelitian ini bertujuan untuk mengetahui bagaimanakah kondisi Perusahaan 

Manufaktur Sektor Pertambangan periode 2015-2018, apakah mengalami financial 

distress yang akan berindikasi pada kebangkrutan atau tidak dengan menggunakan 

model perhitungan Altman Z- Score. Penelitian ini menggunakan metode pursposive 

sampling  dalam peengambian sampel. Analisis data yang digunakan adalah analisis 

deskriptif kualitatif dengan data sekunder pada 10 Perusahaan Sektor Pertambangan 

yang terdaftar di Bursa Efek Indonesia periode 2015-2018. 

Hasil  penelitian  ini  menunjukkan  bahwa  hasil prediksi financial distress 

menggunakan metode Altman Z-Score terdapat tiga perusahaan yang berada pada 

kondisi grey zone , dua perusahaan yang berada pada kondisi non financial distress, 

dan lima perusahaan yang mengalami kondisi financial distress 

 

Kata kunci: Financial Distress, Altman Z-Score, kebangkrutan. 
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ABSTRACT 

“FINANCIAL DISTRESS ANALYSIS USING THE ALTMAN Z-SCORE 

METHOD IN THE MINING SECTOR COMPANY LISTED IN INDONESIA 

STOCK EXCHANGE  

(Period 2015-2018)” 

 

By: 

Gilda Aulya Moony Safitri 

Advisor Lecture: 

Dr. Wahyudiono, SE., MM. 

 

This study aims to determine how the condition of the Mining Sector 

Manufacturing Company for the period 2015-2018, whether experiencing financial 

distress that would indicate bankruptcy or not by using the Altman Z-Score 

calculation model. This study uses a purposive sampling method in sampling. 

Analysis of the data used is a qualitative descriptive analysis with secondary data on 

10 Mining Sector Companies listed on the Indonesia Stock Exchange in the 2015-

2018 period. 

The results of this study indicate that the results of financial distress 

prediction using the Altman Z-Score method, there are three companies that are in a 

gray zone condition, two companies that are in non-financial distress, and five 

companies that experience financial distress 

 

Keywords: Financial Distress, Altman Z-Score, bankruptcy. 

  



ix 

 

DAFTAR ISI 

 

SURAT PERNYATAAN .......................................... Error! Bookmark not defined. 

PERSETUJUAN SKRIPSI ........................................ Error! Bookmark not defined. 

HALAMAN PERSETUJUAN PERNYATAAN PUBLIKASI TUGAS AKHIR 

UNTUK KEPENTINGAN AKADEMIS .................................................................. iii 

KATA PENGANTAR ............................................................................................... v 

ABSTRAK .............................................................................................................. vii 

ABSTRACT ........................................................................................................... viii 

DAFTAR ISI ............................................................................................................ ix 

DAFTAR TABEL .................................................................................................... xi 

DAFTAR GAMBAR ............................................................................................... xii 

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

PENDAHULUAN ..................................................................................................... 1 

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

1.2 Rumusan Masalah ......................................................................................... 3 

1.3 Tujuan Penelitian .......................................................................................... 3 

1.4 Manfaat Penelitian ........................................................................................ 3 

1.5 Batasan Penelitian ......................................................................................... 3 

BAB II ...................................................................................................................... 4 

TINJAUAN PUSTAKA ............................................................................................ 4 

2.1 Penelitian Terdahulu ..................................................................................... 4 

2.2 Kerangka Teori ........................................................................................... 12 

2.2.1 Financial Distress ........................................................................... 12 

2.2.2. Kebangkrutan ................................................................................. 13 

2.2.3. Altman Z-Score.............................................................................. 13 

2.3 Kerangka Konsep Penelitian ....................................................................... 15 

BAB III ................................................................................................................... 16 

METODE PENELITIAN ........................................................................................ 16 

3.1 Pendekatan Penelitian ................................................................................. 16 

3.2 Obyek Penelitian ......................................................................................... 16 

3.3 Jenis, Sumber dan Teknik Pengambilan Data .............................................. 17 

3.3.1 Jenis Data....................................................................................... 17 

3.3.2 Sumber Data .................................................................................. 17 

3.3.3 Teknik Pengambilan Data .............................................................. 17 

3.4 Satuan Kajian.............................................................................................. 17 

3.4.1 Financial Distress ........................................................................... 17 

3.5 Teknik Analisis Data................................................................................... 19 

BAB IV ................................................................................................................... 22 

HASIL DAN PEMBAHASAN ................................................................................ 22 

4.1 Obyek Penelitian ......................................................................................... 22 

4.1.1 Profil Perusahaan ........................................................................... 22 

4.2 Laporan Keuangan ...................................................................................... 25 

4.3 Deskripsi Hasil Penelitian ........................................................................... 28 

4.3.1 Working Capital to Total Assets Ratio (X1) ................................... 29 

4.3.2 Retained Earning to Total Assets Ratio (X2) .................................. 30 

4.3.3 Earning before Interest and Taxes to Total Assets Ratio (X3) ......... 31 

4.3.4 Market Value of Equity to Total Liabilities Ratio (X4) ................... 32 



x 

 

4.3.5 Sales to Total Asset Ratio (X5) ...................................................... 33 

4.4 Pembahasan ................................................................................................ 33 

4.4.1 Mengidentifikasi kondisi perusahaan dengan metode Altman Z-Score

 33 

4.4.2 Menghitung Rasio-Rasio yang digunakan pada Metode Altman ..... 34 

4.4.3 Perhitungan Z-Score berdasarkan metode altman ........................... 34 

4.4.4 Pengelompokan kondisi perusahaan berdasarkan Z-Score .............. 36 

4.4.5 Deskripsi hasil ............................................................................... 37 

BAB V .................................................................................................................... 44 

KESIMPULAN DAN SARAN ................................................................................ 44 

5.1 Kesimpulan ................................................................................................. 44 

5.2 Saran .......................................................................................................... 44 

DAFTAR PUSTAKA .............................................................................................. 45 

 

 

  



xi 

 

DAFTAR TABEL 

Tabel 2.1 Matriks Penelitian Terdahulu ..................................................................... 7 
Tabel 3.1 Daftar Perusahaan .................................................................................... 16 
Tabel 3.2 Kondisi Perusahaan Berdasarkan Z-Score ................................................ 19 
Tabel 4.1 Current Aset ............................................................................................. 25 
Tabel 4.2 Total Assets ............................................................................................. 25 
Tabel 4.3 Current Liabilities .................................................................................... 26 
Tabel 4.4 Total Liabilities ........................................................................................ 26 
Tabel 4.5 Sales ........................................................................................................ 27 
Tabel 4.6 Rentained Earning .................................................................................... 27 
Tabel 4.7 Earning Before Interest and Tax ............................................................... 28 
Tabel 4.8 Market Value of Equity ............................................................................ 28 
Tabel 4.9 Working capitsl to total assets ratio (X1) .................................................. 29 
Tabel 4.10 Rentained Earning to Total Assets (X2) ................................................. 30 
Tabel 4.11 Earning Before Interest and Tax to Total Assets ..................................... 31 
Tabel 4.12 Market Value of Equity to Total Assets .................................................. 32 
Tabel 4.13 Sales to Total Assets .............................................................................. 33 
Tabel 4.14 Hasil Perhitungan Altman Z-Score ......................................................... 35 
Tabel 4.15 Kondisi perusahaan berdasarkan hasil Z-Score ....................................... 36 
Tabel 4.16 Kondisi PT. Adaro Energy Tbk .............................................................. 37 
Tabel 4.17 Kondisi PT. Bara Jaya Internasional Tbk ................................................ 38 
Tabel 4.18 Kondisi PT. Bara Jaya Internasional Tbk ................................................ 38 
Tabel 4.19 Tabel PT. Bumi Resources Tbk .............................................................. 39 
Tabel 4.20 Kondisi PT. Bayan Resources Tbk ......................................................... 39 
Tabel 4.21 Kondisi Darma Henwa Tbk .................................................................... 40 
Tabel 4.22 Kondisi PT. Harum Energy Tbk ............................................................. 40 
Tabel 4.23 Kondisi PT. Indika Energy Tbk .............................................................. 41 
Tabel 4.24 Kondisi PT Indo Tambangrasa Megah Tbk ............................................ 42 
Tabel 4.25 Kondisi PT. United Tractors Tbk ........................................................... 42 
Tabel 4.26 Kondisi Perusahaan berdasarkan Rata-rata Z-Score selama 4 tahun ........ 43 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



xii 

 

 

 

DAFTAR GAMBAR 

 

Gambar 2. 1 Kerangka Konseptual Penelitian .......................................................... 15 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


