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ANALISIS FINANCIAL DISTRESS MENGGUNAKAN MODEL ALTMAN
Z-SCORE DAN ZMIJEWSKI X-SCORE TERHADAP RETURN SAHAM
PADA SUB SEKTOR MEDIA DAN HIBURAN YANG TERDAFTAR DI
BURSA EFEK INDONESIA (BEI) PERIODE 2021-2024
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Diana Putri Permata

Program Studi Manajemen Keuangan

ABSTRAK

Sub_sektor media dan hiburan merupakan bagian dari sektor barang
konsumen non-primer, yaitu industri yang:memproduksi dan mendistribusikan
produk serta jasa yang sangat dipengaruhi oleh kondisi ekonomi. Industri media
dan hiburan mencakup berbagai segmen, seperti film, televisi, musik, penerbitan,
radio, internet, dan periklanan. Penelitian inibertujuan untuk menganalisis
pengaruh kondisi financial distress terhadap returmn.saham pada perusahaan sub
sektor media dan hiburan yang terdaftar di Bursa Efek Indonesia selama periode
2021-2024, dengan menggunakan model Alfman Z-Score dan Zmijewski X-Score
sebagai indikator kinerja keuangan:

Metode yang digunakan dalam penelitian ini meliputi analisis deskriptif dan
regresi linier berganda, yang diolahsmenggunakan perangkat software Eviews 9.
Sampel penelitian dipilih secara purposive sampling, dengan mengacu pada 12
perusahaan sub sektor media dan hiburan yang secara konsisten terdaftar di Bursa
Efek Indonesia selama periode 2021-2024. Hasil penelitian ini menunjukkan

bahwa Altman Z-Seorve.dan Zmijewski X-Score secara parsial tidak berpengaruh
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signifikan terhadap refurn-saham. Namun, ketika kedua model digunakan sccara

bersamaan, keduanya berpengaruh positif dan signifikan terhadap return saham.

Kata kunci: Financial Distress, Altman Z-Score, Zmijewski X-Score, Return Saham
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Financial Distress Analysis Using the Altman Z-Score and Zmijewski X-Score
Models on Stock Returns in the Media and Entertainment Subsector Listed on

the Indonesia Stock Exchange (IDX) for the Period 2021-2024

Diana Putri Permata

Financial Management Study Program

ABSTRACT

The media and entertainment subsector is part of the non-primary consumer.
goods sector, which includes industries that produce and distribute products and
services heavily influenced by economic conditions. The media and entertainment
industry covers various segments such as film, television, music, publishing, radio,
internet, and advertising. This study aims to analyze the effect of financial distress
on stock returns of media and entertainment subsector companies listed on the
Indonesia Stock Exchange during the 20212024 period, using the Altman Z-Score
and Zmijewski X-Score models as indicators of financial performance.

The methods employed in this study include. descriptive analysis and
multiple linear regression, processedusing EViews 9software. The research sample
was selected through purposive sampling, consisting of 12 media and entertainment
subsector companies consistently listed on the Indonesia Stock Exchange during
the 2021-2024 period. The results indicate that Altman Z-Score and Zmijewski X-
Score individually do not have a significant effect on stockreturns. However, when
both models are used simultaneously, they have a positive and significant impact

on stock returns.

Keywords: Financial Distress, Altman Z-Score, Zmijewski X-Score, Stock Return

Politeknik Negeri Jakarta
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BAB I
PENDAHULUAN

1.1 Latar Belakang Penelitian

Perkembangan yang pesat pada“industri media dan hiburan berdampak
signifikan di dunia bisnis, memicu persaingan ketat dan menuntut efisiensi
operasional (Ikhwan Amar et al., 2024). Peningkatan investasi di Bursa Efek
Indonesia (BEI), khususnya di sektor media ‘dan hiburan, turut mendorong
pertumbuhan ekonomi dan industri kreatif, sehingga pemahaman prospek saham
menjadi penting untuk menghadapi dinamika pasar yang kompleks (Rehyati et al.,
2024): Namun, penurunan signifikan jumlah penonton televisi dalam beberapa
tahun terakhir mengubah model bisnis dan strategi pemasaran perusahaan media,
yang menjadi sorotan dalam kajian komunikasi. Fenomena ini dipicu oleh
pergeseran konsumsi media, kemajuan teknologi, dan perubahan preferensi
audiens. Jika tidak diatasi dengan strategi yang tepat, perusahaan media berisiko
bangkrut akibat turunnya pendapatan iklan dan profitabilitas, yang pada akhirnya
dapat menurunkan harga saham dan kepercayaan investor.

Industri media dan hiburan di Indonesia. mengalami transformasi signifikan
akibat digitalisasi, yang memaksa perusahaan untuk beradaptasi dengan model
bisnis baru. Kehadiran platform Over-The-Top (OTT) seperti Netflix, Disney+, dan
Vidio telah. 'mengubah cara masyarakat mengakses konten, meningkatkan
persaingan bagi media konvensional. Perusahaan yang tidak mampu beradaptasi
dengan perubahan ini mengalami penurunan kinerja keuangan, sementara pemain
yang berhasil berinovasi dalam strategi digitalnya mampu bertahan dan bahkan
mencatat pertumbuhan. Tantangan ini semakin diperkuat oleh regulasi pemerintah
yang terus berkembang, serta meningkatnya persaingan dari layanan streaming
internasional yang semakin memperketat kompetisi di industri ini (Monday

Review, 2024).
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Tabel 1. 1 Laporan Laba/Rugi Tahun Berjalan Sub Sektor Hiburan dan Media
Periode 2021-2024

Kode Laba/Rugi Tahun Berjalan
Perusahaan 2021 2022 2023 2024

ABBA - 35,893,953,013 -30,967,342,638 - 43,705,035,627 - 908,046,528
DIGI -13,095,285,394 -18,608,578,254 -4,105,778,220 -2,169,182,194
FILM 33,670,492,951 159,988,797,132 96,637,723,853 102,998,235,112
FORU 1,508,718,453 -3,859,866,428 -2,719,265,950 -3,541,272,210
IPTV 198,660,000,000 -140,339,000,000 -75,617,000,000 -195,635,000,000
MARI -19,741,684,150 -41,529,047,165 -47,308,056,234 -41,930,887,666
MDIA 81,590,948,000 31,655,408,000 -959,521,723,000 100,444,038,000
MNCN 2,430,208,000,000  2,056,400,000,000  1,032,715,000,000 1,027,008,000
MSKY -181,648,000,000  -245,390,000,000 -274,827,000,000 . -.179,643,000,000
SCMA 1,347,464,222,000 846,360,601,000 334,608,874,000 434,703,059,000
TMPO 4,766,895,000 -3,378,506,000 905,861,000 -1,868,967,000
VIVA -883,329,223,000 -1,719,488,561,000 -3,285,745,650,000 -721,312,932,000

Sumber: www.sahamee.com, diolah.(2025)

Pada Tabel 1.1 menunjukkan data laba/rugi tahun berjalan dari perusahaan
media di Indonesia pada periode 2021 hingga 2024 menunjukkan variasi Kinerja
keuangan yang berkaitan erat dengan potensi financial distress dan dampaknya
terhadap return saham. Perusahaan dengan tren kerugian yang terus berlanjut,
seperti ABBA, DIGI, VIVA, MSKY, dan FORU, berisiko mengalami financial
distress yang dapat menurunkan kepercayaan investor dan berdampak negatif pada
return sahamnya. Sebaliknya, perusahaan yang lebih stabil seperti MNCN dan
SCMA menunjukkan kinerja yang lebih baik, yang biasanya menarik minat investor
dan berpotensi memberikan refurn saham yang lebih positif. Secara keseluruhan,
kondisi keuangan perusahaan ini bisa menjadi indikator penting bagi investor dalam
menilai risiko dan peluang dalam portofolio investasi mereka.

Ketidakstabilan dalamindustri media dan hiburan dapat-menimbulkan
financial distress, yaitu kondisi ketika perusahaan kesulitan'-memenuhi kewajiban
Financialnya, yang berisiko mengarah pada kebangkrutan (Handoko & Bambang Leo,
2022). Setiap perusahaan tentu mengharapkan keuntungan yang optimal dari usaha
yang dijalankan, karena pemilik berharap modal yang diinvestasikan dapat kembali
dengan menghasilkan refurn saham yang baik (Laksmiwati M & Reforma, 2021).

Penelitian oleh (Wawo, 2020) menunjukkan bahwa financial distress memiliki
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pengaruh negatif signifikan terhadap harga saham perusahaan, menandakan bahwa
semakin tinggi tingkat tekanan keuangan yang dialami, maka semakin besar potensi

penurunan harga saham.
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Gambar 1. 1 Pergerakan Harga Saham Sub Sektor Media dan Hiburan

Sumber: www.stockbit.com (2025)

Gambar 1.1 menunjukkan pergerakan saham 12 perusahaan media dan
hiburan di Indonesia, dengan volatilitas yang tinggi. PT' MD Entertainment Tbk
(FILM) mencatat kenaikan tertinggi. 979,08%; diikuti PT Fortune Indonesia Tbk
(FORU) 374,13%, sementara beberapa saham seperti NETV dan MARI justru turun
lebih dari 50%. Nilai dan kinerja suatu perusahaan dapat tercermin dalam laba
sahamnya, yang akan naik sebagai respons terhadap margin laba yang tinggi dan
tercapainya tujuan perusahaan. Hal ini terlihat pada saham perusahaan yang mampu
beradaptasi dengan tren digital; mengalami kenaikan signifikan; sedangkan yang
kurang mampu bersaing justru mengalami penurunan:“Pada dampak transformasi
digital, strategi bisnis masing-masing perusahaan, serta perubahan preferensi
konsumen yang semakin beralih ke platform digital sebagai sumber hiburan utama.
Melihat dinamika yang terjadi, termasuk pengaruh transformasi digital dan

perubahan preferensi konsumen, maka penting untuk dilakukan pengujian empiris
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mengenai pengaruh kinerja keuangan terhadap harga saham agar dapat memahami
lebih dalam keterkaitan antara kondisi fundamental perusahaan dan respons pasar.

Penelitian terdahulu mengenai analisis prediksi kebangkrutan yang
dilakukan oleh (Uswati & Fitriyani, 2022) penelitian yang menggunakan model
Altman Z Score, Springate, dan Zmijewski X-Score.pada perusahaan farmasi
menghasilkan bahwa Altman Z-Score berpengaruh negatif dan signifikan terhadap
variabel harga saham, Springate berpengaruh positif dan signifikan terhadap
variabel harga saham, dan Zmijewski X-Score berpengaruh negatif dan signifikan
terhadap variabel harga sahamssSelanjutnya, penelitian yang dilakukan “oleh
(Gantino & Jonathan, 2020) menunjukkan bahwa Altman Z-Score dan Springate
memiliki pengaruh positif terhadap harga saham pada sektor properti & real estate
dan food & beverageymencerminkan kondisi perusahaan yang baik: Sebaliknya,
hasil Zmijewski X-Score menunjukkan.pengaruh positif pada sektor food &
beverage, namun tidak berpengaruh pada sektor properti & real estate. Namun,
penelitian yang dilakukan oleh, (Dila-Anggraeny & Suryana, 2022) menghasilkan
bahwa prediksi kebangkrutan menggunakan Alfman Z-Score tidak berpengaruh
terhadap harga saham, baik sebelum maupun saat pandemi COVID-19, pada
perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia. Temuan ini
mengindikasikan bahwa naik turunnya harga saham tidak selalu dipengaruhi oleh
risiko kebangkrutan perusahaan.

Penurunan profitabilitas dan pendapatan pada industri media dan hiburan,
yang disebabkan oleh pergeseran konsumsi masyarakat dari televisi konvensional
ke platform ‘digital seperti Netflix, Youlube, dan Disney+, menyebabkan
meningkatnya risiko financial distress yang dapat berujung pada potensi
kebangkrutan. Penelitian sebelumnya telah menggunakan berbagai-model untuk
menghitung akurasi financial distress-di-beberapa sektorymenghasilkan hasil yang
beragam terhadap harga saham. Namun, belum ada penelitian yang
menggabungkan analisis financial distress dengan return saham pada sub sektor
media dan hiburan. Oleh karena itu, penelitian ini akan memberikan pembaruan
dengan menggabungkan model Altman Z-Score dan Zmijewski X-Score, serta

menambahkan return saham sebagai variabel dependen. Tujuan penelitian ini
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adalah untuk mengkaji dampak langsung kondisi keuangan perusahaan terhadap
keuntungan investor di sub sektor media dan hiburan yang terdaftar di Bursa Efek
Indonesia Tbk periode 2021-2024.

Meskipun berbagai penelitian sebelumnya telah meneliti hubungan antara
prediksi kebangkrutan dan harga saham.dengan menggunakan model seperti
Altman Z-Score, Springate, dan Zmijewski X-Score di berbagai sektor industri,
kajian yang secara khusus meneliti keterkaitan antara kondisi financial distress dan
return saham pada sub sektor media dan hiburan masih sangat terbatas. Padahal, di
sub sektor media dan hiburan.mengalami tekanan signifikan akibat pergeseran
perilaku konsumsi masyarakat dari media konvensional ke platform digital, yang
berdampak pada penurunan pendapatan dan profitabilitas perusahaan. Selain itu,
hasil dari penelitian sebelumnya-menunjukkan-temuan yang beragam:tergantung
pada sektor industrinya, sehingga membatasi kemungkinan generalisasi. Dengan
demikian, terdapat celah penelitian. mengenai penerapan model prediksi financial
distress terhadap return saham di sub sektor. media dan hiburan di Indonesia. Maka
dari itu, dapat diimplementasikan dengan judul "Analisis Financial Distress
Menggunakan Model Altman Z-Score dan Zmijewski X-Score terhadap Return
Saham pada Sub sektor Media dan Hiburan yang Terdaftar di Bursa Efek
Indonesia Thk Periode 2021-2024".

1.2 Rumusan Masalah Penelitian

Dalam beberapa tahun terakhir, industri media dan hiburan mengalami
perubahan besar akibat pergeseran pola konsumsi, persaingan dengan platform
digital, dan tantangan keuangan perusahaan konvensional. Pandemi turut
mempercepat peralihan ke layanan streaming, mengurangi pendapatan iklan media
tradisional. Munculnya platform OTT seperti Netflix, Disney+, dan-Vidio juga
mengubah cara masyarakat mengakses konten. Perusahaan yang gagal beradaptasi
cenderung mengalami penurunan kinerja, bahkan risiko kebangkrutan, yang dapat
berdampak negatif terhadap return saham.

Model Altman Z-Score dan Zmijewski X-Score merupakan alat analisis yang
digunakan untuk menilai tingkat kesulitan keuangan suatu perusahaan berdasarkan

rasio keuangan tertentu. Bagi investor, memahami potensi kebangkrutan
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perusahaan menjadi faktor penting dalam pengambilan keputusan investasi,
terutama dalam sub sektor media dan hiburan yang memiliki volatilitas tinggi.
Meskipun demikian, masih diperlukan penelitian lebih lanjut untuk mengetahui
apakah tingkat financial distress mempengaruhi return saham pada perusahaan di
sub sektor media dan hiburan. Dengan demikian, penelitian ini bertujuan untuk
menganalisis sejauh mana financial distress berdampak. pada return saham
perusahaan media dan hiburan yang terdaftar di Bursa Efek Indenesia selama
periode 2021-2024, sertamengidentifikasi faktor yang paling berpengaruh terhadap

pergerakan refurn saham.

1.3 Pertanyaan Penelitian

Berdasarkan rumusan masalah yang telah dikemukakan, secara umum terdapat
beberapa pertanyaan yang perlu diteliti lebih lanjut melalui penelitian, yaitu sebagai
berikut.

a. = Bagaimana kondisi keuangan perusahaan sub sektor media dan hiburan yang
terdaftar di BEI berdasarkan perhitungan rasio keuangan dalam model A/tman
Z-Score periode 2021-2024 untuk melihat indikasi financial distress?

b. Bagaimana kondisi keuangan perusahaan sub sektor media dan hiburan yang
terdaftar di BEI berdasarkan. perhitungan 'rasio Kkeuangan dalam model
Zmijewski X-Score periode 2021-2024 untuk melihat indikasi financial
distress?

c. Apakah financial distress yang diukur dengan model Altman Z-Score dan
Zmijewski X=-Score berpengaruh terhadapreturn sahamdi sub sektor media dan

hiburan?

1.4 Tujuan Penelitian

Penelitian ini bertujuan untuk menganalisis pengaruh financial distress
terhadap return saham dengan menggunakan model Altman Z-Score dan Zmijewski
X-Score, dengan tujuan sebagai berikut:

a. Menganalisis kondisi keuangan perusahaan-perusahaan sub sektor media dan
hiburan berdasarkan perhitungan rasio keuangan dalam model Al/tman Z-Score

periode 2021-2024 untuk melihat indikasi financial distress
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b. Menganalisis kondisi keuangan perusahaan-perusahaan sub sektor media dan

C.

hiburan berdasarkan perhitungan rasio keuangan dalam model Zmijewski X-
Score periode 2021-2024 untuk melihat indikasi financial distress

Untuk menganalisis apakah financial distress yang diukur dengan model
Altman Z-Score dan Zmijewski X-Score berpengaruh terhadap return saham

perusahaan-perusahaan di subssektor tersebut

1.5 Manfaat Penelitian

Penelitiansini diharapkan dapat memberikan manfaat baik dari segi teori

maupun praktik; dengan penjelasan sebagai berikut:

a. Manfaat Teoritis

Penelitian ini diharapkan dapat memberikan manfaat teoritis dengan
menambah wawasan bagi penulis dan pembaca mengenai penerapan model
Altman Z-Score dan Zmijewski X-Score dalam menganalisis financial distress
serta dampaknya terhadap return saham pada sub sektor media dan hiburan
periode 2021-2024. Selain itu, hasil penelitian  ini_ diharapkan dapat
memperkaya literatur mengenai pengaruh. berbagai rasio keuangan terhadap
financial distress dan implikasinya terhadap refurn saham, khususnya dalam
industri media dan hiburan.

Manfaat Praktis

Hasil " penelitian ini diharapkan dapat ./memberikan manfaat praktis dalam
memahami pentingnya deteksi dini terthadap financial distress untuk mencegah
potensi kebangkrutan. Dengan '‘demikian, perusahaan dapat mengambil
kebijakan korektif yang tepat guna menjaga stabilitas keuangan dan
kelangsungan bisnis di masa depan. Selain itu, bagi investor dan kreditor,
penelitian ini dapat=memberikan wawasan mengenai kondisi--keuangan
perusahaan, sehingga mereka dapat lebih bijak dalam mengambil keputusan

investasi dan mengurangi risiko kerugian modal.
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1.6 Sistematika Penulisan Skripsi

Penelitian ini disusun dalam beberapa bab sesuai dengan pedoman
penulisan tugas akhir dan skripsi di Jurusan Akuntansi, Politeknik Negeri Jakarta.
Bab-bab tersebut meliputi:

Bab I: Pendahuluan

Bab ini menjelaskan latar belakang penelitian, pertanyaan. inti, dan rumusan
masalah yang menjadi fokus. Selain itu, bab ini juga menguraikan tujuan penelitian,
manfaat yang diharapkan, dan sistematika penulisan guna memberikan gambaran
umum tentang struktur penelitian.

Bab II: Tinjauan Pustaka

Bab ini membahas landasan teori yang mendukung penelitian ini, termasuk
signaling theory, agency theory, konsep financial distress, analisis laporan
keuangan, rasio keuangan, model Altman Z-Score; model Zmijewski X-Score ,serta
return saham yang berkaitan dengan topik penelitian.

Bab III: Metode Penelitian

Bab ini menjelaskan metode yang digunakan dalam penelitian, mencakup objek
penelitian, teknik pengambilan sampel, jenis dan sumber data, serta metode
pengumpulan dan analisis data. Dalam bab ini juga dijelaskan bagaimana data
diperoleh, diproses, dan dianalisis. untuk menjawab rumusan ‘masalah serta
mencapal tujuan penelitian.

Bab IV: Pembahasan

Bab ini membahas secara rinci objek penelitian, termasuk variabel dependen dan
independen, hasil analisis data, serta interpretasi Model Altman Z-Score dan
Zmijewski X-Score dalam menilai kondisi kesulitan keuangan perusahaan
berdasarkan temuan penelitian. Analisis. dilakukan dengan.menggunakan teknik
dan sumber data yang telah diidentifikasi dalam penelitian ini. Selain itu, bab ini
juga menguraikan bagaimana hasil perhitungan tersebut memengaruhi return
saham, yaitu keuntungan yang diperoleh investor dari investasi mereka di pasar
modal. Temuan dalam penelitian ini akan memberikan gambaran mengenai dampak
kesulitan keuangan terhadap laba prospektif investor, mengingat return saham

merupakan indikator penting dalam menilai kinerja perusahaan di pasar modal.
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Bab V: Penutup

POLITEKNIK

NEGERI
JAKARTA

Bab ini berisi kesimpulan dan interpretasi dari hasil penelitian, serta rekomendasi
yang dapat diterapkan oleh perusahaan yang diteliti atau dijadikan referensi untuk

penelitian selanjutnya.

Zay.\_ 1.Dilarang mengutip sebagian atau seluruh karya tulis ini tanpa mencantumkan dan menyebutkan sumber :

a. Pengutipan hanya untuk kepentingan pendidikan, penelitian , penulisan karya ilmiah, penulisan laporan, penulisan kritik atau tinjauan suatu masalah.
b. Pengutipan tidak merugikan kepentingan yang wajar Politeknik Negeri Jakarta

. g Dilarang mengumumkan dan memperbanyak sebagian atau seluruh karya tulis ini dalam bentuk apapun

tanpa izin Politeknik Negeri Jakarta
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BABV
KESIMPULAN DAN SARAN

5.1 Kesimpulan

Berdasarkan analisis data, hasil pengujian, serta pembahasan yang telah
disampaikan pada Bab sebelumnya, penelitian ini melibatkan 12 perusahaan dari
sub sektor media _dan hiburan yang terdaftar di,Bursa Efek Indonesia. Pertode
penelitian mencakup empat tahun, yaitu dari 2021 hingga 2024. Metode yang
digunakan'dalam penelitian ini adalah regresi linier berganda dengan total jumlah
observasi sebanyak 190 data. Berdasarkan hasil pengujian tersebut, dapat
disimpulkan beberapa hal sebagai berikut:

a. Berdasarkan Model Altman Z-Score, dart 12 perusahaan sub sektor media dan
hiburan yang terdaftar di Bursa Efek Indonesia periode 2021-2024, terdapat 5
perusahaan yang diklasifikasikan dalam kondisi bangkrut, yaitu PT Mahaka
Media Tbk, PT Arkadia Digital Media Tbk, PT Mahaka Radio Integra Tbk, PT
Intermedia Capital Tbk, PT Tempo Inti Media Tbk, dan PT Visi Media Asia Tbk.
Ciri utama dari keenam perusahaan ini adalah beban utang yang tinggi,
penurunan laba, serta kurangnya adaptasi terhadap digitalisasi. Sementara itu, 2
perusahaan berada pada zona abu-abu (Grey Area), dan hanya 4 perusahaan yang
menunjukkan kondisi keuangan yang sehat, yakni PT MD Entertainment Tbk,
PT Fortune Indonesia Tbk, PT Media Nusantara Citra Tbk, PT Surya Citra Media
Tbk.

b. Berdasarkan ‘Model Zmijewski X-Score, terdapat 6 perusahaan yang
dikategorikan dalam kondist bangkrut; yaitu PT Mahaka Media Tbk, PT Arkadia
Digital Media Tbk, PT Mahaka Radio Integra Tbk, PT Intermedia Capital Tbk,
PT Tempo Inti Media Tbk, dan PT Visi Media Asia Tbk. Faktor utama yang
menyebabkan kondisi tersebut adalah kerugian bersih yang berkelanjutan dan
tingginya liabilitas perusahaan. Bahkan dua perusahaan, yaitu PT Visi Media
Asia Tbk dan PT Intermedia Capital Tbk, menghadapi proses Penundaan
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Kewajiban Pembayaran Utang (PKPU) dengan nilai hingga Rpll,1 triliun.
Adapun 6 perusahaan lainnya dinyatakan tidak bangkrut karena mampu menjaga

rasio keuangan mereka secara stabil.

. Berdasarkan hasil uji statistik dengan E-Views 9;secara parsial baik Altman Z-

Score maupun Zmijewski X-Scoretidak berpengaruh signifikan terhadap return
saham, sehingga hipotesis‘pertama dan kedua ditolak. Namun, secara simultan
keduanya berpengaruh signifikan terhadap return saham, sehingga hipetesis
ketiga diterima. Ini menunjukkan bahwa kombinasi kedua model lebih efektif
dalam menjelaskan returm saham dibanding jika digunakan, secara terpisah.
Investor di sektor media dan hiburan cenderung mempertimbangkan kondisi
keuangan secara menyeluruh, bukan hanya satu indikator. Meski demikian,
faktor eksternal seperti prospek digitalisasi, strategi bisnis, dan sentimen pasar

tetap menjadi pertimbangan utama dalam pengambilan keputusan investasi.

5.2 Saran

Berdasarkan hasil kesimpulan dari penelitian ini, penulis mengajukan

beberapa saran yang dapat menjadi pertimbangan bagi peneliti selanjutnya yang

tertarik. melakukan studi serupa. Adapun saran-saran tersebut adalah sebagai

berikut:

1.

Bagi Akademisi

Penelitian ini diharapkan dapat menjadi referensi tambahan dalam kajian
mengenai analisis financial distress;khususnya pada sektor media dan hiburan
yang memiliki karakteristik bisnis berbeda dengan sektor lainnya. Akademisi
dapat mengembangkan penelitian ini dengan memperluas objek studi,
menggunakan pendekatan model  prediksi - kebangkrutan lainnya. . seperti
Springate atau Grover, serta memperpanjang periode penelitian agar
mendapatkan gambaran yang lebih komprehensif terhadap tren keuangan

perusahaan di era digital saat ini.
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2. Bagi Perusahaan

3

Perusahaan di sub sektor media dan hiburan perlu lebih responsif terhadap
perubahan teknologi dan perilaku konsumen yang kini didominasi oleh media
digital. Perusahaan disarankan untuk memperkuat struktur modal, mengelola
beban utang dengan lebih bijak,~dan.meningkatkan efisiensi operasional agar
mampu bertahan di tengah ketatnya persaingan industri. Ewaluasi berkala
terhadap kinerja keuangan menggunakan,model seperti Altman Z-Seore, atau
Zmijewski X-Score juga dapat menjadi alat deteksi dini terhadap potensi

kebangkrutan.

. Bagi Investor

Investor sebaiknya tidak hanya fokus pada  return_saham, tetapi juga
memperhatikan kesehatan keuangan perusahaan sebelum membuat keputusan
investasi. Model seperti Altman dan Zmijewski X-Score bisa digunakan sebagai
alat bantu untuk melihat apakah suatu perusahaan berisiko mengalami
kebangkrutan, terutama jika kondisi kenangannya terus menurun. Saat memilih
saham di sektor media dan hiburan, investor perlu melihat apakah perusahaan
mampu mengikuti perkembangan digital dan apakah bisnisnya bisa bertahan

dalam jangka panjang.
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. -

0 O ; EQ] 44,358,864,032 10,236,496,229 51,851,916,457| - 17,104,989,075 51,851,916,457 70,436,559 51,851,916,457 36,566,380,262 15,285,536,195

§§ &) g3 Q2 38,615,147,913 4,913,964,323 46,223,281,514| - 17,598,712,409 46,223,281,514 571,044,486 46,223,281,514 36,072,656,928 10,150,624,586
8 =

‘gg -go ﬁ% Q3 39,501,035,931 8,417,785,894 46,631,801,794 | - 33,392,976,400 46,631,801,794 1,910,415,921 46,631,801,794 34,724,783,237 11,907,018,557

-

§ 2 = Eﬁa Q4 36,592,188,027 5,350,982,032 40,906,484,418 | - 19,763,452,951 40,906,484,418 2,650,535,122 40,906,484,418 33,907,916,385 6,998,568,032

1 -

:ﬂg @4 Q1 31,765,988,967 3,842,750,630 35,967,272,806 | = 23,304,725,161 35,967,272,806 3,761,079,246 35,967,272,806 30,366,644,176 3,842,750,630

U —

g .g 4 Q2 32,249,186,611 5,934,254,174 36,774,017,897 |- 38,329,299,063 36,774,017,897 5,323,016,675 36,774,017,897 28,971,593,723 7,802,424,174

§ §_ @4 Q3 27,527,398,060 7,353,368,158 36,201,684,364 | - 41,659,579,578 36,201,684,364 8,927,343,480 36,201,684,364 25,641,313,208 10,560,371,156

-

;::-g 2224 Q4 26,898,318,304 6,824,992,435 34,970,490,942 | - 41,348,619,398 34,970,490,942 7,989,338,270 34,970,490,942 25,952,273,388 9,018,535,554

T

] = WCTA RETA EBITTA MVETL

° =3

S [ (=] .

§‘ g Priode Current aset Current liabilities Total aset Retained Earnings Total aset Earning Before Total aset Market Yalue of Book Value Of

@ w =, Interest & Tax Equity Debt

)

S -

T 5 @1 Q1 2,056,248,000 1,689,071,000 11,186,371,000 259,080,000 11,186,371,000 82,253,000 11,186,371,000 7,194,210,000 3,803,848,000

Rie

a - El Q2 2,246,232,000 1,754,036,000 11,271,975,000 326,104,000 11,271,975,000 226,595,000 11,271,975,000 7,462,774,000 3,625,547,000

=

o = |

;’5 _@1 Q3 2,239,979,000 1,787,844,000 11,674,465,000 362,122,000 11,674,465,000 331,325,000 11,674,465,000 7,833,057,000 3,658,180,000

o

:z ,n.’. 2021 Q4 2,936,247,000 2,662,684,000 12,315,783,000 362,122,000 12,315,783,000 217,756,000 12,315,783,000 7,959,998,000 4,176,782,000
c

% = 2022 Q1 2,446,595,000 1,911,900,000 11,349,313,000 383,261,000 11,349,313,000 21,396,000 11,349,313,000 7,795,063,000 3,379,177,000

E_",[ETV 2022 Q2 2,499,425,000 1,876,226,000 11,436,936,000 480,679,000 11,436,936,000 94,468,000 11,436,936,000 7,892,481,000 3,371,659,000

N o~

2 g 2022 Q3 2,270,262,000 1,672,256,000 11,196,936,000 399,677,000 11,196,936,000 24,344,000 11,196,936,000 7,813,479,000 3,215,106,000

TT

g ; 2022 Q4 2,348,199,000 1,902,593,000 11,157,292,000 238,903,000 11,157,292,000 - 173,259,000 11,157,292,000 7,651,203,000 3,344,198,000

<

g g 2023 Q1 2,192,022,000 1,605,680,000 10,924,451,000 259,080,000 10,924,451,000 47,674,000 10,924,451,000 7,695,142,000 3,063,683,000
n

::_ g 2023 Q2 2,088,447,000 1,641,742,000 10,878,733,000 257,529,000 10,878,733,000 23,608,000 10,878,733,000 7,669,829,000 3,037,546,000

o

- g 2023 Q3 2,143,498,000 1,560,285,000 10,811,599,000 83,748,000 10,811,599,000 165,264,000 10,811,599,000 7,496,048,000 3,132,369,000

o

? a‘ 2023 Q4 2,706,521,000 1,080,133,000 9,478,405,000 161,286,000 9,478,405,000 182,419,000 9,478,405,000 7,575,443,000 1,760,387,000

— :

g. a 2024 Q1 3,247,062,000 914,866,000 9,168,417,000 122,281,000 9,168,417,000 45,639,000 9,168,417,000 7,534,296,000 1,496,038,000
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105

puad uebunuaday ynjun eAuey uediynb

Q2 3,165,342,000 933,869,000 9,088,680,000 75,035,000 9,088,680,000 | - 121,367,000 9,088,680,000 7,487,192,000 1,449,757,000
EQS 3,117,044,000 915,159,000 8,883,206,000 | - 32,349,000 8,883,206,000 | - 215,074,000 8,883,206,000 7,379,808,000 1,351,667,000
g4 Q4 3,144,295,000 861,480,000 8,770,332,000 | - 76,157,000 8,770,332,000 23,399,000 8,770,332,000 7,331,642,000 1,286,958,000
E WCTA RETA EBITTA MVETL
Kol
?iode Current aset Current liabilities Total aset Retained Earnings Total aset ?3;‘::5% ge,i,o:: Total aset Marl;:e;:;?;ue of BOOk];/:I:;le of
-.1 Q1 133,464,898,305 118,458,755,454 309,452,052,944 107,035,992,871 309,452,052,944 | - 4,983,727,917 309,452,052,944 188,505,636,921 | 118,458,755,454
@1 Q2 128,849,204,673 23,544,900,088 305,332,028,155 105,488,569,694 305,332,028,155 | - 6,380,975,103 305,332,028,155 186,958,213,944 | 117,249,772,332
ﬁl Q3 153,597,841,183 58,023,726,061 330,663,449,305 100,514,472,506 330,663,449,305 | - 13,046,406,203 330,663,449,305 182,017,884,328 | 124,534,165,971
%1 Q4 43,853,671,561 21,524,477,733 329,231,056,270 91,505,315,313 329,231,056,270 | - 24,218,856,956 329,231,056,270 177,934,532,317 84,413,011,988
%2 Ql 136,685,721,314 23,853,216,622 319,036,703,720 80,450,890,884 319,036,703,720 | - 13,816,541,978 319,036,703,720 166,880,107,888 88,035,201,416
B2 Q2 414,821,946,607 22,877,494,696 601,384,659,992 67,370,877,480 601,384,659,992 | - 45,940,433,159 601,384,659,992 153,800,094,485 | 402,507,048,869
@2 Q3 396,670,652,971 19,987,033,566 601,664,064,737 55,335,145,233 601,664,064,737 49,052,920,022 601,664,064,737 141,764,362,238 | 403,746,007,491
EZ Q4 339,279,056,526 29,346,473,122 592,439,766,925 45,890,911,118 592,439,766,925| - . 97,987,098,264 592,439,766,925 132,320,128,123 | 423,997,945,722
e _@3 Q1 297,642,938,924 33,185,933,406 561,446,142,894 42,263,754,789 561,446,142,894 | - . 23,998,608,246 561,446,142,894 128,692,971,794 | 410,349,547,443

bAJdy uesinuad / uenijauad ‘ue

=
E 2023 Q2 257,669,273,815 30,066,233,220 527,532,687,781 30,260,447,603 527,532,687,781| - 26,800,537,953 | - 51,051,739,699 116,689,664,608 | 404,212,139,516
%’ 2023 Q3 235,109,739,117 30,235,746,439 504,142,188,127 15,785,576,810 504,142,188,127| - 102,810,384,506 504,142,188,127 102,214,793,815 | 413,545,484,676
§ 2023 Q4 202,992,988,457 34,058,250,327 479,501,235,277 | .= 1,496,706,033 479,501,235,277 86,235,643,107 479,501,235,277 84,932,510,972 | 414,354,546,923
E 2024 Q1 185,688,253,609 30,021,338,554 457,749,078,570 | - 12,333,131,866 457,749,078,570 | - 17,228,954,847 457,749,078,570 74,096,085,139 | 418,493,558,150
B 2024 Q2 169,236,564,509 33,049,895,616 435,964,351,899 | = 23,920,401,389 435,964,351,899 44,751,586,290 | - 34,865,919,690 12,630,020,698 | 423,334,331,201
g 2024 Q3 152,077,725,333 30,959,118,684 412,779,497,996 | - 18,256,607,794 412,779,497,996 | - = 37,900,000,000 412,779,497,996 197,918,057,246 | 403,746,007,491
n
g 2024 Q4 134,295,474,439 35,816,549,289 401,937,355,516 | - 31,548,550,923 401,937,355,516 | - 63,371,573,474 401,937,355,516 14,762,912,146 | 416,700,267,662
g WCTA RETA EBITTA MVETL
=]

ENEJIA Periode Current aset Current liabilities Total aset Retained Earnings Total aset ]fl?:;lens% ge,i,o;: Total aset Marl;;(tll};:;ue of BOOk];]:l:;le of

e} NE

ede jnjuag wejep 1ul sijnj eAie) ynanjas neje ueibeqgas jeAuegiadiiaii uep uejuinwnbuswi buelejiq ‘z
19d ‘uerode] uesinuad {y

uns ueyyngauaw ugp

Politeknik Negeri Jakarta



javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)

106

I
&
=
- T Ql Q1 5,960,868,614 4,011,254,570 6,701,664,016 1,745,843,742 6,701,664,016 47,701,560 6,701,664,016 2,473,810,300 4,208,280,430
. -
0 O ; &1 Q2 5,988,619,922 3,975,002,030 6,731,571,115 1,883,968,660 6,731,571,115 25,308,651 6,731,571,115 2,537,703,604 4,174,547,547
§ ‘.‘,—‘ &) gl Q3 4,696,107,060 2,635,994,635 5,390,957,190 1,859,089,939 5,390,957,190 78,899,876 5,390,957,190 2,543,185,827 2,828,712,014
8 =
‘g g -go El Q4 4,794,576,538 2,708,628,657 5,462,206,386 1,883,968,660 5,462,206,386 140,240,513 5,462,206,386 2,613,007,468 2,830,328,623
-
g 2 25 52 Q1 4,283,163,147 2,434,764,908 5,237,410,931 1,933,085,653 5,237,410,931 62,379,628 5,237,410,931 2,662,124,461 2,556,565,997
1 -
:ﬂg &2 Q2 4,233,448,184 2,360,361,472 5,182,243,371 1,958,528,328 5,182,243,371 87,699,336 5,182,243,371 2,687,567,136 2,476,111,909
U —
g .g 2Q3 4,180,594,444 2,391,347,717 5,498,602,153 1,973,698,627 5,498,602,153 92,952,358 5,498,602,153 2,980,751,845 2,499,436,970
§ §_ @2 Q4 6,508,759,897 4,752,843,257 7,784,349,397 1,915,624,068 7,784,349,397 53,170,299 7,784,349,397 2,927,319,330 4,838,764,590
-
§-g 2223 Q1 6,533,195,969 4,365,491,417 7,494,065,546 2,300,941,674 7,494,065,546 6,491,070 7,494,065,546 3,028,907,896 4,447,039,108
s
% g 3 Q2 7,447,543,937 5,324,827,498 8,391,970,679 2,241,652,490 8,391,970,679 52,885,012 8,391,970,679 2,969,619,048 5,404,389,382
oo
3 g :%23 Q3 7,472,652,883 5,439,985,088 8,399,948,272 2,137,600,135 8,399,948,272 176,796,057 8,399,948,272 2,865,566,693 5,516,545,204
R
‘g g B3 Q4 7,057,016,311 5,903,415,687 7,930,047,246 942,102,346 7,930,047,246 46,946,936 7,930,047,246 1,912,898,358 5,999,367,962
= = R
g E w4 Q1 7,128,200,047 6,038,377,161 7,994,764,048 871,298,116 7,994,764,048 23,516,006 7,994,764,048 1,842,094,464 6,134,925,617
c
a ; 54 Q2 7,122,686,235 6,185,330,038 7,978,067,953 706,657,804 7,978,067,953 227,910,351 7,978,067,953 1,677,754,152 6,282,602,653
o -
= 3 &4 Q3 7,135,953,329 5,849,950,150 7.979,056,245 1,042,719,798 7,979,056,245 109,937,753 288,164,763 2,013,516,146 5,947,932,587
2 .n.’. 2024 Q4 5,872,453,980 2,220,394,113 4,346,281,103 3,937,625,700 4,346,281,103 41,632,141 4,346,281,103 3,472,648,954 3,355,312,397
§ = WCTA RETA EBITTA MVETL
=35
o =. .
g & Periode urrent aset urrent liabilities Total aset Retained Earnings Total aset Total aset .
s q C C TR . . Earning Before Market Value of Book Value Of
28 Interest & Tax Equity Debt
TT
g ; 2021 Q1 8,401,911 2,061,374 19,630,328 12,831,873 19,630,328 523,276 19,630,328 15,126,873 4,072,943
<
o h 2021 Q2 8,636,078 2,209,190 19,996,901 13,625,136 19,996,901 1,599,435 19,996,901 15,910,509 3,659,372
§W§CN
o 2021 Q3 8,608,294 2,620,237 20,137,879 13,993,862 20,137,879 2,275,384 20,137,879 16,267,909 3,377,031
2021 Q4 9,750,002 3,114,339 21,369,004 3,279,880 21,369,004 980,536 21,369,004 16,961,710 3,850,254
2022 Q1 9,552,348 2,811,366 21,609,621 15,281,776 21,609,621 874,401 21,609,621 17,484,536 3,490,193
2022 Q2 9,507,802 2,556,846 21,947,437 15,865,413 21,947,437 1,674,667 21,947,437 18,060,655 3,189,752

e},
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107

=
- @2 Q3 9,409,084 2,043,905 21,917,395 16,318,139 21,917,395 2,345,337 21,917,395 18,598,306 2,527,211
» g ; EQ4 9,713,156 2,058,461 22,421,559 2,781,845 22,421,559 460,747 22,421,559 19,112,165 2,512,819
§ 3 f_'\ g3 Q1 9,649,805 1,244,088 22,293,567 17,384,330 22,293,567 835,644 22,293,567 19,723,874 1,703,384
‘g g -go ﬁ% Q2 9,612,429 1,253,855 22,437,209 17,255,283 22,437,209 1,024,342 22,437,209 19,865,142 1,691,866
'g 2 25 53 Q3 9,796,365 1,236,937 22,682,622 17,575,668 22,682,622 1,180,913 22,682,622 19,917,863 1,882,610
%tg &-3 Q4 9,855,425 1,226,902 22,765,563 17,731,749 22,765,563 1,320,181 22,765,563 20,065,739 1,844,417
g .% -.4 Q1 10,346,638 1,205,972 23,271,945 18,273,331 23,271,945 753,059 23,271,945 20,606,355 1,775,563
§ §_ @4 Q2 10,420,693 1,190,206 23,544,525 18,539,228 23,544,525 1,030,628 23,544,525 20,873,343 1,740,941
E;;g ﬁ4 Q3 10,664,549 1,441,426 24,673,289 18,648,613 24,673,289 1,187,476 24,673,289 21,284,914 2,214,113
".g g‘ 4 Q4 10,679,050 1,337,373 24,642,848 18,803,971 24,642,848 1,344,726 24,642,848 21,519,076 2,061,372
3 g ‘g WCTA RETA EBITTA MVETL
- -
§ i %iode Current aset Current liabilities Total aset Retained Earnings Total aset ]lEatrnin% ge;ore Total aset Marlg:t Y:llue of BOOk];] al:;le of
g E o nteres ax quity e
g - El Q1 1,179,278 922,033 4,553,951 2,073,107 4,553,951 61,724 4,553,951 2,619,143 1,931,817
%g _#1 Q2 1,205,861 886,282 4,387,411 2,133,894 4,387,411 92,047 4,387,411 2,558,356 1,826,097
:z ;. 2021 Q3 964,511 869,490 4,081,445 2,153,579 4,081,445 134,945 4,081,445 2,538,671 1,539,857
% = 2021 Q4 866,987 1,071,106 3,887,178 2,219,604 3,887,178 231,920 3,887,178 2,475,335 1,408,215
3 § 2022 Q1 870,208 997,128 3,765,560 2,271,277 3,765,560 71,378 3,765,560 2,417,662 1,344,378
%KY 2022 Q2 879,658 922,537 3,654,897 2,314,611 3,654,897 122,040 3,654,897 2,380,328 1,271,153
2022 Q3 885,545 906,812 3,561,097 2,219,604 3,561,097 201,885 3,561,097 2,317,781 1,240,128
2022 Q4 799,391 880,399 3,396,089 2,464,297 3,396,089 311,491 3,396,089 2,231,026 1,162,198
2023 Q1 798,756 784,183 3,269,399 2,526,936 3,269,399 71,982 3,269,399 2,171,772 1,097,626
2023 Q2 740,573 702,715 3,142,399 2,608,620 3,142,399 174,991 3,142,399 2,088,088 1,054,310
2023 Q3 717,077 715,680 3,010,066 2,767,469 3,010,066 340,591 3,010,066 1,931,039 1,079,026
2023 Q4 700,402 670,633 3,033,489 2,743,350 3,033,489 319,271 3,033,489 1,956,210 1,077,278

e}
1ad ‘uesode] uesinuad fyeiwy ekiey uesinuad
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108

- Q1 685,380 674,832 2,951,469 2,876,490 2,951,469 | - 83,965 2,951,469 1,883,561 1,067,908
» g ; EQZ 627,271 642,734 2,844,850 | - 2,876,490 2,844,850 | - 158,273 2,844,850 1,823,070 1,021,779
§ 3 f_'\ g4 Q3 635,609 601,950 2,753,491 | - 2,922,793 2,753,491 | - 215,113 2,753,491 1,776,567 976,923
‘g g ?o 54 Q4 619,764 605,059 2,643,528 | - 2,860,071 2,643,528 | - 116,721 2,643,528 1,833,681 809,846
g' 2 = _5 WCTA RETA EBITTA MVETL

= o
g% %tiode Current aset Current liabilities Total aset Retained Earnings Total aset fs{;‘:ﬁ gzei,o;: Total aset Marl;ze;:;?;ue of BOOk];/:bltle of
§ §_ @1 Q1 3,684,185,686 1,501,898,469 6,859,864,628 5,263,722,874 6,859,864,628 451,834,333 6,859,864,628 3,594,206,392 631,148,326
§-g ﬁl Q2 3,777,989,683 1,278,308,719 6,930,044,625 5,658,572,677 6,930,044,625 951,140,681 6,930,044,625 4,030,893,886 631,881,694
".é- g‘ %LQ3 3,787,776,789 1,349,362,768 6,988,066,146 5,995,153,427 6,988,066,146 1,371,905,715 6,988,066,146 4,359,825,874 630,865,561
g a’ %1 Q4 6,660,356,466 1,697,696,732 9,913,440,970 6,278,652,520 9,913,440,970 1,725,634,233 9,913,440,970 6,388,198,534 593,520,324
% 2 B2 QI 6,796,023,749 1,692,809,257 10,144,250,712 6,563,495,668 10,144,250,712 357,542,055 10,144,250,712 6,694,939,950 591,797,215
-3 E_ @2 Q2 7,720,157,873 1,783,240,007 11,094,312,795 6,736,073,580 11,094,312,795 778,427,721 11,094,312,795 7,338,051,515 590,989,004
% g' EZ Q3 7,903,742,310 1,835,664,271 11,359,142,061 6,950,405,832 11,359,142,061 1,056,891,534 11,359,142,061 7,592,512,183 598,755,679
;%g\/lA _#2 Q4 7,629,132,798 2,082,974,919 10,959,097,127 6,965,994,686 10,959,097,127 1,095,325,911 10,959,097,127 7,543,263,497 588,549,769
:z E 2023 Q1 7,196,867,968 1,753,483,047 10,636,787,148 7,032,656,954 10,636,787,148 77,658,239 10,636,787,148 7,607,792,373 593,142,129
g = 2023 Q2 6,991,745,660 2,109,801,858 10,555,453,649 6,623,511,067 10,555,453,649 88,001,028 10,555,453,649 7,201,091,261 594,108,884
% § 2023 Q3 6,939,380,069 1,923,584,726 10,509,926,921 6,790,746,457 10,509,926,921 306,991,404 10,509,926,921 7,372,464,493 591,673,322
? 2023 Q4 7,427,106,376 2,278,213,517 11,052,506,174 6,888,755,620 11,052,506,174 616,034,957 11,052,506,174 7,488,759,920 548,450,388
§ 2024 Q1 7,427,529,190 2,180,501,116 11,114,265,252 7,079,262,087 11,114,265,252 245,672,076 11,114,265,252 7,683,283,585 550,455,574
% 2024 Q2 7,575,396,118 2,564,332,860 11,296,370,051 6,898,564,175 11,296,370,051 426,187,348 11,296,370,051 7,508,291,026 547,595,495
::_ 2024 Q3 7,243,512,909 2,077,074,891 10,961,280,923 7,080,258,283 10,961,280,923 662,809,293 10,961,280,923 7,685,433,145 548,600,721
3 2024 Q4 7,252,331,858 2,197,525,030 10,815,251,239 6,848,915,643 10,815,251,239 719,048,859 10,815,251,239 7,483,329,711 493,973,672

WCTA RETA EBITTA MVETL
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109

} s
&
=
(D)
fhd .
= I |Briode Current aset Current liabilities Total aset Retained Earnings Total aset Earning Before Total aset Market Yalue of Book Value Of
o P Interest & Tax Equity Debt
p2x |2
§ 2N gl Q1 151,336,103 86,374,189 355,744,658 | - 15,948,379 355,744,658 180,156 355,744,658 178,233,192 164,044,485
8 =
‘g g -go El Q2 168,602,000 103,736,814 360,484,620 | - 13,450,195 360,484,620 5,369,346 360,484,620 180,731,376 177,006,137
-
g' 2 o2 _ﬁl Q3 157,733,316 94,982,274 371,204,494 | - 42,796,295 371,204,494 9,525,489 371,204,494 182,529,022 164,488,617
1 9
:ﬂg D1 Q4 181,455,885 101,709,631 373,325,063 = 30,122,895 373,325,063 8,834,416 373,325,063 186,227,889 181,421,660
Y ——
g .g 2 Q1 176,763,279 118,820,689 380,156,929 | - 30,183,243 380,156,929 2,351,906 380,156,929 186,167,541 191,074,613
§ o @2 Q2 169,676,389 125,819,890 382,936,514 | - 31,480,239 382,936,514 3,160,976 382,936,514 184,970,545 195,342,978
-~ T
,:g-g_P 20 Q3 185,447,197 124,266,036 386,011,198 | - 41,038,764 386,011,198 4,856,192 386,011,198 185,396,865 199,153,316
PO
% s %2 Q4 187,953,730 118,880,311 388,658,912 | - 43,586,246 388,658,912 2,140,726 388,658,912 184,690,967 189,425,392
oo
3 g %3 Ql 186,596,034 133,792,131 390,247,856 | - 45,201,506 390,247,856 220,119 390,247,856 183,075,707 199,506,414
3 S
kg - B3 Q2 203,690,237 134,319,706 403,764,633 | - 30,785,649 403,764,633 4,628,839 403,764,633 185,665,135 211,748,972
- -
T 5 @3 Q3 199,380,571 142,403,745 403,876,904 | - 42,796,295 403,876,904 6,857,985 403,876,904 185,480,918 212,129,766
Rie
a - 53 Q4 215,424,188 144,452,833 421,206,944 | - 44,236,262 421,206,944 878,239 421,206,944 198,711,615 211,633,724
=
o = |
;’5 _@4 Q1 217,549,803 422,876,379 150,766,506 | - 47,032,525 150,766,506 2,436,371 150,766,506 206,630,301 216,331,926
o
:z ,n.’. 2024 Q2 241,426,276 133,865,328 446,088,016 47,892,984 446,088,016 1,876,668 446,088,016 227,217,792 218,870,224
c
g = 2024 Q3 242,495,516 120,752,604 442,989,144 | - 44,432,456 442,989,144 2,478,090 442,989,144 240,436,886 202,552,258
D o
= 3. 2024 Q4 244,293,812 117,859,696 450,576,770 | - 36,391,112 450,576,770 2,614,834 450,576,770 249,214,493 201,362,277
= g WCTA RETA EBITTA MVETL
U
oo ¢
2 3 Periode Current aset Current liabilities Total aset Retained Earnings Total aset Eggnilfe Before Total aset Market Yalue of Book Value Of
=n Interest & Tax Equity Debt
g & :
= 8 2021 Q1 3,870,571,241 8,099,183,393 8,0607,446,737 | - 2,668,003,813 8,607,446,737 340,994,239 8,667,446,737 510,938,845 8,614,383,446
y.\'iV A
2021 Q2 3,926,188,925 8,078,295,855 8,710,116,005 | - 2,626,923,733 8,710,116,005 470,182,562 8,710,116,005 469,858,765 8,609,940,593
; 2021 Q3 3,870,566,777 7,990,129,747 8,607,546,950.( - 2,618,106,410 8,607,546,950 613,696,338 8,607,546,950 471,701,666 8,509,053,908
2021 Q4 3,919,385,522 8,854,188,785 8,573,516,557 | - 3,401,827,353 8,573,516,557 146,606,804 8,573,516,557 1,194,236,400 9,190,854,807
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exdiy yeH

3,770,675,224 8,826,924,278 8,341,725,505 | - 3,617,054,215 8,341,725,505 197,213,678 8,341,725,505 1,409,463,262 9,169,689,890
3,716,667,119 9,206,510,425 8,280,427,170 | - 4,061,400,538 8,280,427,170 639,287,318 8,280,427,170 1,853,809,585 9,550,498,375
3,620,921,862 9,670,648,522 9,024,753,690 | - 4,497,049,732 9,024,753,690 1,083,481,761 9,024,753,690 1,557,806,204 9,997,600,474
3,550,810,168 10,197,136,632 8,873,182,411 | - 5,123,298,666 8,873,182,411 40,489,933 8,873,182,411 2,191,545,380 10,457,577,261
3,458,472,541 9,846,420,688 8,457,343,844 | - 5,200,831,928 8,457,343,844 61,938,920 8,457,343,844 2,269,078,642 10,109,405,525
4,274,505,551 11,052,091,045 WR.‘ 5,628,250,322 9,231,870,044 490,515,130 9,231,870,044 2,696,497,036 11,317,668,546
4,149,612,989 11,289,652,00 81,613,256 \ 152,866 9,081,613,256 239,492,735 9,081,613,256 3,071,399,580 11,553,132,295
I

2,885,739,994

12,710, l;t-’

7,876,995,254

Q 044

2,905,055,123

2,916,357,527

/ 426,089,520

,93

7,884,432,902

8,760,981, 92|

7,874 13%552

7,876,995,254

1,707,232,982

7,876,995,254

5,627,361,237

12,999,857,728
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2,938,353,733 |
A

| sl

12,714,938,701

T T

7,872,001,874

7,884,432,902 355,346,235 7,884,432,902 5,979,298,413 13,366,497,370
9,106,554,389 74,130,552 713,220,023 7,874,130,552 6,324,871,310 13,718,305,958
8,430,572,126 \«l 1,874 16,325,771 7,872,001,874 5,648,889,047 13,006,751,081
3,971,966,701 6,50 \& 19,166,906 6,508,373,936 1,646,427,040 7,281,270,729
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wiavrer B

N

Lampiran 2 Tabulasi Perhitungan Rasio Model Zmijewski X-Score (dalam bentuk Rupiah)

111

Kode perusahaan

eydinyeH

ey er MaBIN IWwyRM|od Nijiw exdid YeH

ABBA

eyeyer uabap yiuyd3ijod 1efem Buek uebunuaday ueyibniaw jepn uediynbuad 'q

DIGI

Return on Assets Debt Rasio Current Ratio
Periode Net Income Total aset Total Liabilities Total aset Current aset Current liabilities

2021 Q1 4,971,113,200 250,136,355,772 338,268,184,747 250,136,355,772 67,882,297,494 242,043,184,747
2021 Q2 23,580,065,738 389,138,527,090 349.470,111,305 389,138,527,090 42,878,473.214 188,767,872,230
2021 Q3 32,044,132,814 489,653,729,169 373,155,572,991 489,653,729,169 71,509,814,778 263,528,625,478
2021 Q4 22,277,461,051 524,632,899,688 359,762,454,698 524,632,899,688 52,749,343,698 145,859,034,017
2022 Q1 7,312,441,781 571,303,773,008 366,803,323,876 571,303,773,008 225,148,886,629 161,310,340,769
2022 Q2 21,167,961,164 451,228,521,456 359,678,117,550 451,228,521,456 204,999,030,860 169,471,759,244
2022 Q3 17,860,245,017 410,524,084,953 346,442,819,569 410,524,084,953 206,642,448,108 186,507,009,464
2022 Q4 22,020,087,187 388,884,533,390 359,466,191,290 388,884,533,390 185,904,486,754 172,705,554,621

2023 Q1 8,905,448,594 317,788,858,936 325,975,734,667 317,788,858,936 124,006,662,678 155,870,225,008
2023 Q2 19,740,262,594 268,931,907,252 319,039,563,436 268,931,907,252 106,755,228,052 155,666,911,989
2023 Q3 3,370,000,000 290,514,622,455 349,056,873,904 290,514,622,455 106,198,515,555 204,010,258,406
2023 Q4 43,705,035,627 271,136,485,860 376,928,581,607 271,136,485,860 125,961,808,262 228,553,719,241

2024 Q1 8,843,113,599 250,529,367,371 367,058,512,339 250,529,367,371 109,496,710,930 233,288,244,934
2024 Q2 1,674,213,675 232,855,007,083 343,542.,420,917 232,855,007,083 107,456,314,629 213,326,298,471

2024 Q3 908,046,528 231,828,895.,487 340,453,609,985 231,828,895.,487 108,929,250,964 200,258,310,438
2024 Q4 75,007,435,097 242,927,394,937 356,643,915,558 242,927,394,937 123,227,664,447 208,391,478,676

Return on Assets Debt Current Ratio
Periode Net Income Total aset Total Liabilities Total aset Current aset Current liabilities

2021 Q1 5,478,163,111 42,762,363,242 20,841,802,215 42,762,363,242 16,279,705,301 3,865,335,696
2021 Q2 9,631,941,721 39,232,647,214 21,543,003,386 39,232,647,214 8,397,210,217 4,302,229,735
2021 Q3 12,506,831,688 36,036,034,257 21,301,607,413 36,036,034,257 6,930,656,680 3,898,732,253
2021 Q4 13,096,301,387 34,432,742,687 19,959,037,055 34,432,742,687 8,197,828,271 1,500,139,872
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2022 Ql 5,720,151,446 29,025,230,517 20,251,181,685 29,025,230,517 5,899,409,181 4,560,468,796
2022 Q2 11,511,982,201 25,812,038,238 22,809,221,503 25,812,038,238 5,788,885,037 6,492,560,917
2022 Q3 16,276,680,635 21,718,201,535 23,459,405,448 21,718,201,535 4,812,311,677 7,150,485,385
2022 Q4 18,608,578,252 20,881,263,994 24,844,732,116 20,881,263,994 6,938,042,400 9,010,372,396
2023 Q1 714,304,925 18,350,825,228 22,992,783,780 18,350,825,228 5,968,345,270 19,938,593,892
2023 Q2 1,183,965,604 17,376,082,621 22,451,952,288 17,376,082,621 6,440,750,554 11,777,358,675
2023 Q3 4,183,489,700 22,340,641,552 30,353,084,362 22,340,641,552 12,545,077,964 19,018,798,415
2023 Q4 4,105,778,221 18,823,642,544 26,825,993,276 18,823,642,544 10,307,136,731 14,985,673,406
2024 Q1 2,200,000,000 16,430,648,648 13,600,000,000 16,430,648,648 8,925,892,260 13,642,489,221
2024 Q2 2,543,934,730 15,691,689,450 26,219,260,353 15,691,689,450 9,233,784,104 13,486,477,488
2024 Q3 2,197,264,924 12,089,726,913 24,376,967,578 12,089,726,913 8,792,703,776 14,205,434,652
2024 Q4 1,214,135,845 17,855,669,671 23,992,474,393 17,855,669,671 13,561,747,659 13,550,834,560
Return on Assets Debt Rasio Current Ratio

Periode Net Income Total aset Total Liabilities Total aset Current aset Current liabilities
2021 QI 18,138,965,812 1,393,574,209,333 44,712,774,942 1,393,574,209,333 160,190,957,352 41,316,458,879
2021 Q2 35,565,561,599 1,404,692,724,594 38,593,747,125 1,404,692,724,594 169,019,421,667 35,041,362,812
2021 Q3 2,194,231,087 1,295,513,147,144 47,767,872,582 1,295,513,147,144 172,648,263,309 44,237.268,454
2021 Q4 33,670,492,951 1,309,715,120,124 51,496,252,960 1,309,715,120,124 184,001,472,264 41,891,954,034
FILM 2022 Q1 10,652,097,269 1,327,175,339,254 57,472,218,137 1,327,175,339,254 223,870,307,410 48,454,065,911
2022 Q2 124,085,095,932 1,598,751,701,295 92,877,658,501 1,598,751,701,295 489,831,388,508 83,981,202,086
2022 Q3 153,969,860,149 1,649,610,904,049 116,219,697,565 1,649,610,904,049 547,581,088,089 104,200,226,550
2022 Q4 159,988,797,132 1,615,412,346,573 76,603,462,574 1,615,412,346,573 504,135,102,345 68,035,800,632
2023 Q1 2,886,979,626 1,614,397,322,828 73,947,259,764 1,614,397,322,828 496,588,436,532 64,071,346,305
2023 Q2 62,069,702,476 1,672,936,230,527 78,178,377,745 1,672,936,230,527 569,076,816,815 54,873,906,068
2023 Q3 86,483,958,306 1,707,609,236,967 88,474,757,402 1,707,609,236,967 619,764,220,451 64,298,103,775
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2023 Q4 96,637,723,853 1,712,903,276,693 83,658,176,254 1,712,903,276,693 628,607,515,908 63,337,921,513
2024 Q1 4,594,647,601 1,732,658,699,141 98,960,308,956 1,732,658,699,141 610,976,887,905 79,320,408,959
2024 Q2 77,190,462,937 1,811,676,583,371 343,059,250,479 1,811,676,583,371 713,820,524,939 320,413,870,777
2024 Q3 102,998,235,112 1,585,300,134,381 91,230,693,678 1,585,300,134,381 491,169,775,946 65,702,375,138
2024 Q4 35,465,620,025 3,937,308,585,180 2,711,023,366,958 3,937,308,585,180 1,047,028,353,952 470,215,576,925
Return on Assets Debt Rasio Current Ratio
Periode Net Income Total aset Total Liabilities Total aset Current aset Current liabilities
2021 QI 471,120,927 50,885,470,757 10,548,023,134 50,885,470,757 47,217,731,273 10,548,023,134
2021 Q2 1,983,491,631 43,995,851,785 6,989,228.,865 43,995,851,785 40,076,090,545 5,065,029,867
2021 Q3 1,080,970,412 44,933,085,901 4,993,997,765 44,933,085,901 41,955,321,327 4,993,997,765
2021 Q4 1,508,718.,453 46,627,543,992 4,506,273,048 46,627,543,992 42,570,929,424 4,506,273,048
2022 Q1 1,240,966,351 46,397,941,657 5,395,214,816 46,397,941,657 41,423,523,574 5,395,214,816
2022 Q2 3,200,225,571 45,463,503,450 8,168,232,077 45,463,503,450 40,518,356,609 6,297,613,581
FORU 2022 Q3 2,811,249,262 47,013,973,644 9,329,725,962 47,013,973,644 42,446,389,426 7,336,685,218
2022 Q4 3,859,866,428 51,170,830,627 14,528,203,511 51,170,830,627 43,649,666,066 9,666,032,414
2023 Q1 76,246,854 51,851,916,457 15,285.536,195 51,851,916,457 44,358,864,032 10,236,496,229
2023 Q2 569,970,188 46,223,281,514 10,150,624,586 46,223,281,514 38,615,147.913 4,913,964,323
2023 Q3 1,917,843,879 46,631,801,794 11,907,018,557 46,631,801,794 39,501,035,931 8,417,785,894
2023 Q4 2,719,265,950 40,906,484,418 6,998,568,032 40,906,484,418 36,592,188,027 5,350,982,032
2024 Q1 3,541,272,210 35,967,272,806 3,842,750,630 35,967,272,806 31,765,988,967 3,842,750,630
2024 Q2 4,936,322,663 36,774,017,897 7,802,424,174 36,774,017,897 32,249,186,611 5,934,254,174
2024 Q3 8,266,603,178 36,201,684,364 10,560,371,156 36,201,684,364 27,527,398,060 7,353,368,158
2024 Q4 7,950,087,058 34,970,490,942 9,018,535,554 34,970,490,942 26,898,318,304 6,824,992.435
Return on Assets Debt Rasio Current Ratio
PTV Periode Net Income Total aset Total Liabilities Total aset Current aset Current liabilities
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2021 QI 95,618,000 11,186,371,000 3,803,848,000 11,186,371,000 2,056,248,000 1,689,071,000
2021 Q2 162,642,000 11,271,975,000 3,625,547,000 11,271,975,000 2,246,232,000 1,754,036,000
2021 Q3 256,014,000 11,674,465,000 3,658,180,000 11,674,465,000 2,239,979,000 1,787,844,000
2021 Q4 198,660,000 12,315,783,000 4,176,782,000 12,315,783,000 2,936,247,000 2,662,684,000
2022 Q1 21,139,000 11,349,313,000 3,379,177,000 11,349,313,000 2,446,595,000 1,911,900,000
2022 Q2 118,557,000 11,436,936,000 3,371,659,000 11,436,936,000 2,499,425,000 1,876,226,000
2022 Q3 39,555,000 11,196,936,000 3,215,106,000 11,196,936,000 2,270,262,000 1,672,256,000
2022 Q4 123,219,000 11,157,292,000 3,344,198,000 11,157,292,000 2,348,199,000 1,902,593,000
2023 Q1 43,939,000 10,924,451,000 3,063,683,000 10,924,451,000 2,192,022,000 1,605,680,000
2023 Q2 18,626,000 10,878,733,000 3,037,546,000 10,878,733,000 2,088,447,000 1,641,742,000
2023 Q3 155,155,000 10,811,599,000 3,132,369,000 10,811,599,000 2,143,498,000 1,560,285,000
2023 Q4 75,617,000 9,478,405,000 1,760,387,000 9,478,405,000 2,706,521,000 1,080,133,000
2024 Q1 41,005,000 9,168,417,000 1,496,038,000 9,168,417,000 3,247,062,000 914,866,000
2024 Q2 88,251,000 9,088,680,000 1,449.,757,000 9,088,680,000 3,165,342,000 933,869,000
2024 Q3 195,635,000 8,883,206,000 1,351,667,000 8,883,206,000 3,117,044,000 915,159,000
2024 Q4 182,494,000 8,770,332,000 1,286,958,000 8,770,332,000 3,144,295,000 861,480,000
Return on Assets Debt Rasio Current Ratio
Periode Net Income Total aset Total Liabilities Total aset Current aset Current liabilities
2021 Q1 4,020,980.,485 309,452,052,944 118,458,755,454 309,452,052,944 133,464,898.,305 118,458,755,454
2021 Q2 5,568,403,462 305,332,028,155 117,249,772,332 305,332,028,155 128,849,204,673 23,544,900,088
MARI 2021 Q3 10,542,500,650 330,663,449,305 124,534,165,971 330,663,449,305 153,597,841,183 58,023,726,061
2021 Q4 19,741,684,150 329,231,056,270 84,413,011,988 329,231,056,270 43,853,671,561 21,524,477,733
2022 Q1 11,054,424,429 319,036,703,720 88,035,201,416 319,036,703,720 136,685,721,314 23,853,216,622
2022 Q2 24,134,437,833 601,384,659,992 402,507,048,869 601,384,659,992 414,821,946,607 22,877,494,696
2022 Q3 36,170,170,080 601,664,064,737 403,746,007,491 601,664,064,737 396,670,652,971 19,987,033,566
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2022Q4 | - 41,529,047,165 592,439,766,925 423,997,945,722 592,439,766,925 339,279,056,526 29,346,473,122
2023Q1 | - 9.547.282,610 561,446,142,894 410,349,547,443 561,446,142,894 297,642,938,924 33,185,933.,406
2023Q2 | - 21,322,892,584 527,532,687,781 404,212,139,516 527,532,687,781 257,669,273,815 30,066,233,220
2023Q3 | - 30,518,614,123 504,142,188,127 413,545,484,676 504,142,188,127 235,109,739,117 30,235,746,439
2023 Q4 | - 47,308,056,234 479,501,235,277 414,354,546,923 479,501,235,277 202,992,988.,457 34,058,250,327
2024Q1 | - 4,660,890,303 457,749,078,570 418,493,558,150 457,749,078,570 185,688,253,609 30,021,338,554
2024Q2 | - 9.393,168,100 435,964,351,899 423,334,331,201 435,964,351,899 169,236,564,509 33,049,895,616
2024Q3 | - 21,201,173,626 412,779,497,996 403,746,007,491 412,779,497,996 152,077,725,333 30,959,118,684
2024 Q4 | - 19,623,212,582 401,937,355,516 416,700,267,662 401,937,355,516 136,735,066,529 25,109,984,055
Return on Assets Debt Rasio Current Ratio

Periode Net Income Total aset Total Liabilities Total aset Current aset Current liabilities
2021Q1 | . 47,701,560 6,701,664,016 4,208,280,430 6,701,664,016 5,960,868,614 4,011,254,570
2021 Q2 16,417,229 6,731,571,115 4,174,547,547 6,731,571,115 5,988,619,922 3,975,002,030
2021 Q3 33,744,185 5,390,957,190 2,828,712,014 5,390,957,190 4,696,107,060 2,635,994,635
2021 Q4 81,590,948 5,462,206,386 2,830,328,623 5,462,206,386 4,794,576,538 2,708,628,657
2022 Q1 49,116,993 5,237,410,931 2,556,565,997 5,237,410,931 4,283,163,147 2,434,764,908
MDIA 2022 Q2 74,559,668 5,182,243,371 2,476,111,909 5,182,243 371 4,233,448,184 2,360,361,472
2022 Q3 89,729,967 5,498.602,153 2,499.436,970 5,498.602,153 4,180,594,444 2,391,347,717
2022 Q4 31,655,408 7,784,349,397 4,838,764.,590 7,784,349,397 6,508,759,897 4,752,843,257
2023 Q1 101,588,566 7,494,065,546 4,447,039,108 7,494,065,546 6,533,195,969 4,365,491,417
2023 Q2 42,299,718 8,391,970,679 5,404,389,382 8,391,970,679 7,447,543,937 5,324,827,498
2023Q3 | _ 61,752,637 8,399,948,272 5,516,545,204 8,399,948,272 7,472,652,883 5,439,985,088
2023Q4 | 959,521,723 7,930,047,246 5,999,367,962 7,930,047,246 7,057,016,311 5,903,415,687
2024Q1 | . 70,804,230 7,994,764,048 6,134,925,617 7,994,764,048 7,128,200,047 6,038,377,161
2024Q2 | . 235,144,542 7,978,067,953 6,282,602,653 7,978,067,953 7,122,686,235 6,185,330,038

Politeknik Negeri Jakarta



javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)
javascript:void(0)

wiavrer B

eyeyer uabap yiuyd3ijod 1efem Buek uebunuaday ueyibniaw jepn uediynbuad 'q

ede jnjuag wejep 1ul sijnj eAie) ynanjas neje ueibeqgas jeAuegiadiiaii uep uejuinwnbuswi buelejiq ‘z
19d ‘uetode] uesijnuad ‘yelw)l e£iey uesijnuad / uenijauad ‘uedipipuad uebunuaday ynjun efuey uednnbusy ‘e
uns ueyingaiuswi uep ue)jwnjuesuaw eduey jul sijn) e£iey ynanjas neje ueibeqas diynbuaw bueae|iqg ‘|

eydinyeH |

e el HabaN yiwjRM|od Hijiw eydid el

116

2024 Q3 100,617,452 7,979,056,245 5,947,932,587 7,979,056,245 7,135,953,329 5,849,950,150
2024 Q4 942,909,810 4,346,281,103 3,355,312,397 4,346,281,103 5,872,453,980 2,220,394,113
Return on Assets Debt Rasio Current Ratio
Periode Net Income Total aset Total Liabilities Total aset Current aset Current liabilities

2021 Q1 399,294 | 19,630,328 4,072,943 19,630,328 8,401,911 2,061,374
2021 Q2 1,192,516 | 19,996,901 3,659,372 19,996,901 8,636,078 2,209,190
2021Q3 1,682,640 | 20,137,879 3,377,031 20,137,879 8,668,294 2,620,237
2021 Q4 2,377,382 | 21,369,004 3,850,254 21,369,004 9,750,002 3,114,339
2022Q1 619,108 | 21,609,621 3,490,193 21,609,621 9,552,348 2,811,366
2022Q2 1,202,745 | 21,947,437 3,189,752 21,947,437 9,507,802 2,556,846
2022 Q3

MNCN 1,656,471 | 21,917,395 2,527,211 21,917,395 9,409,084 2,043,905
2022 Q4 2,056,400 | 22,421,559 2,512,819 22,421,559 9,713,156 2,058,461
2023 Q1 607,243 | 22,293,567 1,703,384 22,293,567 9,649,805 1,244,088
2023 Q2 746,196 | 22,437,209 1,691,866 22,437,209 9,612,429 1,253,855
2023 Q3 870,543 | 22,682,622 1,882,610 22,682,622 9,796,365 1,236,937
2023 Q4 1,032,715 | 22,765,563 1,844,417 22,765,563 9,855,425 1,226,902
2024 Q1 541,582 | 23,271,945 1,775,563 23,271,945 10,346,638 1,205,972
2024 Q2 808,479 | 23,544,525 1,740,941 23,544,525 10,420,693 1,190,206
2024 Q3 917,864 | 24,673,289 2,214,113 24,673,289 10,664,549 1,441,426
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2024 Q4 1,094,998 | 24,642,848 2,061,372 24,642,848 10,679,050 1,337,373
Return on Assets Debt Rasio Current Ratio
Periode Net Income Total aset Total Liabilities Total aset Current aset Current liabilities
2021 Q1 35347 | 4,553,951 1,931,817 4,553,951 1,179,278 922,033
2021 Q2 96,141 | 4,387,411 1,826,097 4,387,411 1,205,861 886,282
2021Q3 334.780 | 4,081,445 1,539.857 4,081,445 964,511 869,490
2021Q4 181,852 | 3.887.178 1,408,215 3,887,178 866.987 1,071,106
2022 Q1 57,710 | 3,765,560 1,344,378 3,765,560 870,208 997,128
2022Q2 95,007 | 3,654,897 1,271,153 3,654,807 879,658 922,537
2022.Q3 157,554 | 3,561,097 1,240,128 3.561,097 885,545 906,812
MSKY 2022 Q4 244,693 | 3.396,089 1,162,198 3,396,089 799,391 880,399
2023 Q1 58,413 | 3,269,399 1,097,626 3,269,399 798,756 784,183
2023 Q2 142,097 | 3,142,399 1,054,310 3,142,399 740,573 702,715
2023 Q3 299,146 | 3,010,066 1,079,026 3,010,066 717,077 715,680
2023 Q4 274827 | 3.033.489 1,077,278 3,033,489 700,402 670,633
2024 Q1 72,650 | 2,951,469 1,067,908 2,951,469 685,380 674,832
2024Q2 133,140 | 2,844,850 1,021,779 2,844,850 627,271 642,734
2024 Q3 173,643 | 2,753,491 976,923 2,753,491 635,609 601,950
2024 Q4 155,324 | 2,643,528 809,846 2,643,528 619,764 605,059
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Return on Assets Debt Rasio Current Ratio
Periode Net Income Total aset Total Liabilities Total aset Current aset Current liabilities
2021 Q1 331,071,535 6,859,864,628 631,148,326 6,859,864,628 3,684,185,686 1,501,898,469
2021 Q2 727,384,379 6,930,044,625 631,881,694 6,930,044,625 3,777,989,683 1,278,308,719
2021 Q3 1,063,965,129 6,988,066,146 630,865,561 6,988,066,146 3,787,776,789 1,349,362,768
2021 Q4 1,347,464,222 9,913,440,970 593,520,324 9,913,440,970 6,660,356,466 1,697,696,732
2022 Q1 284,343,148 10,144,250,712 591,797,215 10,144,250,712 6,796,023,749 1,692,809,257
2022 Q2 616,439,499 11,094,312,795 590,989,004 11,094,312,795 7,720,157,873 1,783,240,007
SCMA 2022 Q3 830,771,747 11,359,142,061 598,755,679 11,359,142,061 7,903,742,310 1,835,664,271
2022 Q4 846,360,601 10,959,097,127 588,549,769 10,959,097,127 7,629,132,798 2,082,974,919
2023 Q1 66,662,268 10,636,787,148 593,142,129 10,636,787,148 7,196,867,968 1,753,483,047
2023 Q2 69,364,321 10,555,453,649 594,108,884 10,555,453,649 6,991,745,660 2,109,801,858
2023 Q3 236,599,711 10,509,926,921 591,673,322 10,509,926,921 6,939,380,069 1,923,584,726
2023 Q4 334,608,874 11,052,506,174 548,450,388 11,052,506,174 7,427,106,376 2,278,213,517
2024 Q1 190,506,467 11,114,265,252 550,455,574 11,114,265,252 7,427,529,190 2,180,501,116
2024 Q2 327,655,377 11,296,370,051 547,595,495 11,296,370,051 7,575,396,118 2,564,332,860
2024 Q3 594,853,668 10,961,280,923 548,600,721 10,961,280,923 7,243,512,909 2,077,074,891
2024 Q4 592,899,930 10,815,251,239 493,973,672 10,815,251,239 7,252,331,858 2,197,525,030
Return on Assets Debt Current Ratio

Periode Net Income Total aset Total Liabilities Total aset Current aset Current liabilities
2021 Q1 1,994,099 355,744,658 164,044,485 355,744,658 151,336,103 86,374,189
TMPO 2021 Q2 504,085 360,484,620 177,006,137 360,484,620 168,602,000 103,736,814
2021 Q3 1,660,000 371,204,494 164,488,617 371,204,494 157,733,316 94,982,274
2021 Q4 4,766,895 373,325,063 181,421,660 373,325,063 181,455,885 101,709,631
2022 Q1 415,020 380,156,929 191,074,613 380,156,929 176,763,279 118,820,689
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2022 Q2 1,257,344 382,936,514 195,342,978 382,936,514 169,676,389 125,819,890
2022 Q3 831,024 386,011,198 199,153,316 386,011,198 185,447,197 124,266,036
2022 Q4 3,378,506 388,658,912 189,425,392 388,658,912 187,953,730 118,880,311
2023 Q1 1,615,260 390,247,856 199,506,414 390,247,856 186,596,034 133,792,131
2023 Q2 974,168 403,764,633 211,748,972 403,764,633 203,690,237 134,319,706
2023 Q3 789,951 403,876,904 212,129,766 403,876,904 199,380,571 142,403,745
2023 Q4 905,861 421,206,944 211,633,724 421,206,944 215,424,188 144,452,833
2024 QI 2,796,263 150,766,506 216,331,926 150,766,506 217,549,803 422,876,379
2024 Q2 3,656,722 446,088,016 218,870,224 446,088,016 241,426,276 133,865,328
2024 Q3 1,652,071 442,989,144 202,552,258 442,989,144 242,495,516 120,752,604
2024 Q4 1,660,916 450,576,770 201,362,277 450,576,770 244,293 812 117,859,696
Return on Assets Debt Current Ratio
Periode Net Income Total aset Total Liabilities Total aset Current aset Current liabilities
2021 Q! 156,303,065 8,667,446,737 8,614,383,446 8,667,446,737 3,870,571,241 8,099,183,393
2021 Q2 115,222,985 8,710,116,005 8,609,940,593 8,710,116,005 3,926,188,925 8,078,295,855
2021 Q3 106,405,662 8,607,546,950 8,509,053,908 8,607,546,950 3,870,566,777 7,990,129,747
2021 Q4 890,126,605 8,573,516,557 9,190,854,807 8,573,516,557 3,919,385,522 8,854,188,785
VIVA 2022 QI 215,226,862 8,341,725,505 9,169,689,890 8,341,725,505 3,770,675,224 8,826,924,278
2022 Q2 659,573,185 8,280,427,170 9,550,498,375 8,280,427,170 3,716,667,119 9,206,510,425
2022 Q3 1,095,222,379 9,024,753,690 9,997,600,474 9,024,753,690 3,620,921,862 9,670,648,522
2022 Q4 1,721,471,313 8,873,182,411 10,457,577,261 8,873,182,411 3,550,810,168 10,197,136,632
2023 Q1 77,533,262 8,457,343,844 10,109,405,525 8,457,343,844 3,458,472,541 9,846,420,688
2023 Q2 504,951,656 9,231,870,044 11,317,668,546 9,231,870,044 4,274,505,551 11,052,091,045
2023 Q3 879,854,200 9,081,613,256 11,553,132,295 9,081,613,256 4,149,612,989 11,289,652,006
2023 Q4 3,285,745,650 7,876,995,254 12,999,857,728 7,876,995,254 2,885,739,994 12,710,309,807
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2024 Q1 351,937,176 7,884,432,902 13,366,497,370 7,884,432,902 2,905,055,123 13,074,148,993
2024 Q2 697,510,073 7,874,130,552 13,718,305,958 7,874,130,552 2,916,357,527 13,426,089,520
2024 Q3 21,527,810 7,872,001,874 13,006,751,081 7,872,001,874 2,938,353,733 12,714,938,701
2024 Q4 4,342,748,479 6,508,373,936 7,281,270,729 6,508,373,936 2,512,881,193 5,620,576,113
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I
&
g
') ) ) o )
s x5 Lampiran 3 Tabulasi Penilaian Return Saham (dalam bentuk Rupiah)
sYTso¥F &
=T .
% E,T 7.3 S Cl<§ Close Periode | Return Close Close Periode ;{ eliurn
vS 33 g —t Saham aham
0 —
ggmua 2B13 8 | | Januari 2022 262 | 202101 | 028 | Januari2023 151 | Januari 2024 52 2022 Q1 0.09
&
g«greta 08 35 | 3p9 | Maret2022 286 | 2021Q2 | -008 | Maret2023 {15, | Maret 2024 34 2022 Q2 -0.18
— oS -
y ] D . ; ;
S = ) . .
&_g:eﬁbeuﬂ@?l B September 2022 | 514 | 20982l | -020 | September2023 | g | September2024 | g 2024 Q2 -0.39
= -
[=A
5) ermer (21 2 Desember 2022 151 2023 Q4 0137 Desember 2023 52 Desember 2024 26 2024 Q4 -0.28
ﬂ.u .U o by -
Yo 0 3 3 e . A Return
= Gt S Cloys Close Periode | Return Close Close Periode Saham
s =8¢ . Saham
=82 =
i = i i ~ :
JﬁuagZ(g:ls 37 Januari 2022 109 2021 QI 01 Januari 2023 50 Januari 2024 9 2022 Q1 0.42
N@re?éo\g EJ- 396 Maret 2022 63 2021 Q2 0.0 Maret 2023 50 Maret 2024 12 2022 Q2 -0.11
o 8 B = ! : .
. . ° A
S%teﬁégf&l 520 | September 2022 50 2023 Q2 0.0 September 2023 50 September 2024 16 2024 Q2 0.00
7= :
Dm@e&gl 103 Desember 2022 50 2023 Q4 08 Desember 2023 10 Desember 2024 15 2024 Q4 -0.06
[
o2 1= 9“ -~
< MLy g Close Close Periode | Return Close Close Periode ;2::; :::
?, = Saham
=
Jegnaiiéqg 196 Januari 2022 890 2021 Q1 1.1 Januari 2023 1780 Januari 2024 4200 2022 Q1 0.28
- Ne-
Agll 2022 3 500 | April 2022 1135 2021 Q3 0.1 April 2023 1275 | April 2024 4420 2022 Q3 0.36
v " . s 9
S@tembeR2®1 | 376 | September2022 | 5g0n| 202302 || September2023 | 2950 | September2024 | 3110 | 2024Q2 -0.04
o 1)
Daembe@(a,l 945 Desember 2022 1910 2023 Q4 0.3 Desember 2023 3960 Desember 2024 3860 2024 Q4 0.17
—s =0
- v -
FORY ™ Close Close Periode | Return Close Close Periode :; elil;:::
& Saham
Januari 2@1 128 Januari 2022 224 2021 Q1 0.5 Januari 2023 224 Januari 2024 780 2022 Q1 0.88
g Y . . .
Septembeguzml 147 September 2022 232 2023 Q2 02 September 2023 160 September 2024 2580 2024 Q2 0.00
z .
&
=%
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Desember 2022 218 2023 Q4 02 Desember 2023 135 Desember 2024 3740 2024 Q4 0.32
Close Periode Return Close Close Periode Return
Saham Saham
Januari 2022 157 2021 Ql 0.2 Januari 2023 66 Januari 2024 50 2022 Ql -0.15
September 2022 85 2023.Q2 0.0 September 2023 50 September 2024 30 2024 Q2 -0.56
= 1@ Desember 2022 65 2023 Q4 0.0 Desember 2023 50 Desember 2024 22 2024 Q4 -0.24
=3 D Qow -
8T BARI® | Cloge Close | Periode |  Return Close Close | Periode, [y Return
o c Saham
= = - o Saham
Jguaaﬂg_l:" gfy | Januari 2022 470 2021 Q1 1.6 Januari 2023 130 | Januari 2024 51 2022 Q1 -0.35
+r-‘-r — -
Nﬁsemoﬁzg 20} | Marct 2022 306 | 202002 03 | Maret 2023 97 | Maret 2024 50 2022 Q2 -0.40
- .
—
T o W ==
|y = & )
Satelg) Zng 488 September 2022 157 2023 Q2 203 September 2023 91 September 2024 50 2024 Q2 0.00
= - O O
o= rnc) :
Dgeﬁegﬂzﬁll 476 Desember 2022 128 2023 Q4 205 Desember 2023 50 Desember 2024 50 2024 Q4 0.00
= % a9
§' %Dﬁ = Close Close Periode | Return Close Close Periode R
- Saham
e m < £ Saham
o -
Jaagua;i.Z iF 57 Januari 2022 50 2021 Q1 0.0 Januari 2023 51 Januari 2024 50 2022 Q1 0.00
Mae@ROE 5 | 57 | Maret2022 so | 202102 | [0, | Maret2023 50 |(Maret 2024 34 2022 Q2 0.00
Agr-ll ﬁZg b= 59 April 2022 50 2021 Q3 0.1 April 2023 50 April 2024 31 2022 Q3 0.00
J S0 Juni uni uni -0.
B 20215' o 65 12022 50 2021 Q4 0.0 Juni 2023 50 Juni 2024 9 2022 Q4 0.02
=
= %
SgtembegZQI 51 September 2022 50 2023 Q2 0.0 September 2023 50 September 2024 10 2024 Q2 -0.71
o =
Daembeg(gl 50 Desember 2022 52 2023 Q4 0.0 Desember 2023 50 Desember 2024 10 2024 Q4 0.00
T 2o
§ MNC¥ 2 Close Close | Periode. | Return Close Close Periode Return
o ooy Saham
3 Saham
Januari Zgl 1160 Januari 2022 900 2021 Ql 0.2 Januari 2023 745 Januari 2024 390 2022 Ql 0.11
Maret 20%- 955 Maret 2022 995 2021 Q2 0.0 Maret 2023 590 Maret 2024 338 2022 Q2 -0.07
April 202E 940 April 2022 1005 2021 Q3 0.1 April 2023 590 April 2024 338 2022 Q3 -0.12
o
-] .
Septembef2021 835 September 2022 830 2023 Q2 0.1 September 2023 486 September 2024 310 2024 Q2 -0.08
L
Oktober ml 825 Oktober 2022 835 2023 Q3 03 Oktober 2023 490 Oktober 2024 314 2024 Q3 -0.03
Desembe]éOZl 900 Desember 2022 740 2023 Q4 02 Desember 2023 386 Desember 2024 276 2024 Q4 -0.12
o
o
=
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Close Periode Return Close Close Periode Return
Saham Saham
Januari 2022 560 2021 Ql 0.1 Januari 2023 220 Januari 2024 98 2022 Ql -0.27
April 2022 444 2021 Q3 0.1 April 2023 142 April 2024 69 2022 Q3 -0.19
September 2022 246 2023 Q2 0.0 September 2023 62 September 2024 96 2024 Q2 -0.28
Oktober 2022 244 2023 Q3 0.1 Oktober 2023 162 Oktober 2024 99 2024 Q3 0.92
Desember 2022 224 2023 Q4 0.4 Desember 2023 99 Desember 2024 68 2024 Q4 -0.31
Close Periode Return Close Close Periode : eliurn
v = Saham aham
® M — [ . . :
JaRuaty 2 l_ﬂ‘ 47@) | Januari 2022 328 2021 Q1 203 Januari 2023 208 Januari 2024 153 2022 Q1 -0.11
+r-l._r — -
ARl 202 2 April 2022 April 2023 187 April 2024 137 2022 Q3 0.00
* % 34gF 280 | 2021Q3 0.1
iﬂ <
D B 2=
S&ptcmbeF P21 402 | September 2022 206 2023 Q2 0.1 September 2023 158 | September 2024 122 2024 Q2 0.04
| a = )
anbg ﬁzg 389 Oktober 2022 200 2023 Q3 0.0 Oktober 2023 156 Oktober 2024 120 2024 Q3 -0.13
D*erﬁ)‘e@(ﬂl 326 | Desember 2022 206 2023 Q4 0.1 Desember 2023 170.| Desember 2024 167 2024 Q4 0.39
£ 5=
]
£ TXIPO 2 Close Close Periode Return Close Close Periode Rerggp
T p Saham Saham
282
ng_légz e 138 Januari 2022 139 2021 Ql 0.1 Januari 2023 104 Januari 2024 90 2022 Ql -0.04
Ng‘emi‘ = 150 Maret 2022 133 2021 Q2 0.0 Maret 2023 101 Maret 2024 76 2022 Q2 -004
AFIDE 3 | 145 | April 2022 134 | 200003 | [0 | April2023 102 [April 2024 75 2022 Q3 -0.04
=, -~ oo . . .
JuRi 20219 S Juni 2022 Juni 2023 Juni 2024 2022 Q4 -0.16
a [ 141 . 128 2021 Q4 0.0 , 110 - 70
S%tembegZ 1 130 | September 2022 122 2023 Q2 0.1 September 2023 91 September 2024 236 2024 Q2 -0.07
= %
Digembe®@®1 | 37 | Desember 2022 103 | 202304 00 | Desember2023 | g | Desember 2024 149 2024 Q4 -0.35
a ~wn
T e
2 VIVR 3 Close Close | Periode | Return Close Close Periode ;2 eliurn
g £ET Saham aham
—= T
Januari Z(g Tes 51 Januari 2022 50 2021 Q1 0.0 Januari 2023 50 Januari 2024 50 2022 Q1 0.00
Maret 202;-: 50 Maret 2022 50 2021 Q2 0.2 Maret 2023 50 Maret 2024 34 2022 Q2 0.00
o
Septembe§2021 51 September 2022 50 2023 Q2 0.0 September 2023 50 September 2024 6 2024 Q2 -0.81
= .
Oktober 2821 51 Oktober 2022 50 2023 Q3 0.0 Oktober 2023 50 Oktober 2024 6 2024 Q3 0.00
L
Desembe2021 50 Desember 2022 50 2023 Q4 0.0 Desember 2023 50 Desember 2024 6 2024 Q4 0.00
H
"
-
o
=
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Lampiran 4 Hasil Analisis Statistik Deskriptif

124

Z-SCORE X-SCORE RETURN SAHAM
Mean 4.345208 -1.124062 -0.010469
Median 2.875000 -1.860000 -0.020000
Maximum 38.39000 8:010000 1.640000
Minimum -14.78000 -4.590000 -0:810000
Std. Dev. 9.955183 2.894557 0.340917
Skewness 0.606345 0.974766 1.935203
Kurtosis 3.251324 3:187195 9.917596
Jarque-Bera 12.27026 30.68577 502.6653
Probability 0.002165 0.000000 0:000000
Sum 834.2800 -215.8200 -2.010000
Lampiran 5 Hasil Uji Pemilihan Model
1.. Uji Chow

Redundant Fixed Effects Tests

Equation: Untitled

Test cross-section fixed effects

Effects Test Statistic d.f. Prob.

Cross-section F 1.289015 (11,178) 0.2339

Cross-section Chi-square 14.715749 11 0.1959

Cross-section fixed effects test equation:

Dependent Variable: RETURNSAHAM

Method: Panel Least Squares

Date: 07/06/25 Time: 20:09

Sample: 2021Q1 2024Q4

Periods included: 16

Cross-sections included: 12

Total panel (balanced) observations: 192

Variable Coefficient Std. Error t-Statistic Prob.

C -0.040441  0.026474 -1.527587 0.1283

XSCORE 0.001022.....0.014604 0.069993 0.9443

ZSCORE 0.007162  0.004246 1.686657 0.0933

R-squared 0.040845 Mean dependent var -0.010469

Adjusted R-squared 0.030695 S.D. dependent var 0.340917
S.E. of regression 0.335644 Akaike info criterion 0.669970
Sum squared resid 21.29215 Schwarz criterion 0.720869

Log likelihood -61.31715 Hannan-Quinn criter. 0.690584

F-statistic 4.024189 Durbin-Watson stat 1.974770

Prob(F-statistic) 0.019431
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2. Uji Hausman

Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects

125

Chi-Sgq.

Test Summary Statistic Chi-Sq. d.f.  Prob.
Cross-section random 2.995349 2 0.2236
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
XSCORE -0.025999  -0.001438 0.000234 0.1083
ZSCORE -0.000501___0.006500 0.000035 0.2362
Cross-section random effects test equation:
Dependent Variable: RETURNSAHAM
Method: Panel Least Squares
Date: 07/06/25 Time: 20:11
Sample: 2021Q1 2024Q4
Periods included: 16
Cross-sections included: 12
Total panel (balanced) observations: 192
Variable Coefficient, Std. Error t=Statistic Prob.
C -0.037515  0.036649 -1.023630 0.3074
XSCORE -0.025999.. 0.021568 -1.205455 0.2296
ZSCORE -0.00050 1=+ 0.007397 -0.067790 0.9460

Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.111612 Mean dependent var -0.010469
Adjusted R-squared 0.046730 S.D. dependent var 0.340917
S.E. of regression 0.332856 Akaike info criterion 0.707909
Sum squared resid 19.72120 Schwarz criterion 0.945435
Log likelihood -53.95927 Hannan-Quinn criter. 0.804109
F-statistic 1.720225 Durbin-Watson stat 2.088797
Prob(F-statistic) 0.060092

3. Uji Lagrange Multiplier

Lagrange Multiplier Tests for Random Effects
Null hypotheses: No effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
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Prob(F-statistic) 0.019431

=
o
=
- g (all others) alternatives
N —
z oy o
= O x Test Hypothesis
5 o §§ 0 3 Cross-section  Time Both
= T -
S 322 3 =
g s -%g el Breusch-Pagan 0.007987 6.631439 6.639425
2T 52 3 (0.9288) (0.0100) (0.0100)
e J e -
s §§_§. = Honda 0.089368 2575158 1884105
§ ;,.'— g i ;— (0.4644) (0.0050) (0.0298)
r - v -
3 E §-§ F King-Wu 0.089368 2.575158 1.742875
§' g_ _g - % (0.4644) (0.0050) (0.0407)
o Po
3228 @ StandardizedBonda 0627599  2.802565 '\ -1715417
23¢e = (0.2651) (0.0025)
® P S = L B
- 3 £
5 g § -:; g— Standardized King-Wu * 0.627599 2.802565 -1.828610
2 & gr 2 (0.2651) (0.0025) =
= : ?5 5" Gourierioux, et al.* -- -- 6.639425
w
o & 38 (£0.05)
$azE
‘g. g an *Mixed chi-square asymptotic critical values:
S 9 g2 1% 7.289
= W
§ P 3 § 5%)) 4.321
= 5T 10% 2.952
w =~ 09
® B33
€ 5 £3
c =02
= 3N
5 f 5% Lampiran 6 Hasil Uji Hasil Hipotesis
- o I
S s E ; Dependent Variable: RETURN SAHAM
£ ;s: 38 Method: Panel Least Squares
w 5o Date: 07/06/25 Time: 20:14
2. 535 Sample: 2021Q1 2024Q4
& 23 Periods included: 16
& ﬁs Cross-sections included: 12
3_ i 8 Total panel (balanced) observations: 192
o N e
T
z’ g ;": Variable Coefficient Std. Error t-Statistic
x 89
'§ T £ C -0.040441  0.026474 -1.527587
T = g. XSCORE 0.001022  0.014604 0.069993
5 ? 1 ZSCORE 0.007162  0.004246 1.686657
8.
g R-squared 0.040845 Mean dependent-var
= Adjusted R-squared 0.030695 S.D. dependent var
% S.E. of regression 0.335644 Akaike info criterion
g Sum squared resid 21.29215 Schwarz criterion
3 Log likelihood -61.31715 Hannan-Quinn criter.
g F-statistic 4.024189 Durbin-Watson stat
=
b
o
£
3
o
5
o
=
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