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The Effect of Profitability, Liquidity, and Sales Growth on Financial Distress
in Food and Beverages Manufacturing Companies Listed on the Indonesia
Stock Exchange for the Period 2019-2023

Natasya Oktavina Tirza Dinda Pratiwi
ABSTRACT

This study aims to analyze the effect of profitability, liquidity, and sales
growth on financial distress in food and beverages manufacturing subsector
companies listed on the Indonesia Stock Exchange during the period 2019-2023.
Profitability was measured using Return on Assets (ROA), liquidity using current
ratio, and sales growth was calculated from annual sales growth. Financial distress
was measured using the Altman Z-Score model.

This study employed a quantitative approach with panel data regression
analysis method. The sample was determined using purposive sampling technique,
resulting in 85 observations from 17 companies. The research findings indicate
that profitability, liquidity, and sales growth do not have a significant effect on
financial distress. This suggests that these three variables are not dominant factors
in influencing companies' financial difficulties conditions in this subsector during
the studied period.

This research is expected to provide insights for company management,
investors, and regulators in identifying potential financial distress and formulating
more effective financial management strategies.

Keywords: Profitability, Liquidity, Sales Growth, Financial Distress, Altman Z-
Score.



Pengaruh Profitabilitas, Likuiditas, Dan Sales Growth Terhadap Financial
Distress Pada Perusahaan Manufaktur Subsektor Food And Beverages Yang
Terdaftar Di Bursa Efek Indonesia Periode 2019 — 2023

Natasya Oktavina Tirza Dinda Pratiwi
ABSTRAK

Penelitian ini bertujuan untuk menganalisis pengaruh profitabilitas,
likuiditas, dan sales growth terhadap financial distress pada perusahaan manufaktur
subsektor food and beverages yang terdaftar di Bursa Efek Indonesia selama
periode 2019-2023. Profitabilitas diukur menggunakan Return on Assets (ROA),
likuiditas menggunakan current ratio, dan sales growth dihitung dari pertumbuhan
penjualan tahunan. Financial distress diukur menggunakan model Altman Z-Score.

Penelitian ini menggunakan pendekatan kuantitatif dengan metode analisis
regresi data panel. Sampel ditentukan menggunakan teknik purposive sampling dan
menghasilkan 85 observasi dari 17 perusahaan. Hasil penelitian menunjukkan
bahwa profitabilitas, likuiditas, dan sales growth tidak berpengaruh signifikan
terhadap financial distress. Hal ini mengindikasikan bahwa ketiga variabel tersebut
bukanlah faktor dominan dalam memengaruhi kondisi kesulitan keuangan
perusahaan pada subsektor ini selama periode yang diteliti.

Penelitian ini diharapkan dapat memberikan masukan bagi manajemen
perusahaan, investor, dan regulator dalam mengidentifikasi potensi financial
distress dan menyusun strategi pengelolaan keuangan yang lebih efektif.

Kata Kunci: Profitabilitas, Likuiditas, Sales Growth, Financial Distress, Altman Z-
Score.
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