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ABSTRAK

Sektor manufaktur merupakan salah satu pilar utama perekonomian Indonesia,
namun dalam beberapa tahun terakhir kontribusinya terhadap Produk Domestik
Bruto (PDB) menunjukkan tren penurunan yang mengindikasikan gejala
deindustrialisasi. Kondisi tersebut berpotensi menimbulkan tekanan terhadap
kesehatan keuangan perusahaan manufaktur dan meningkatkan risiko terjadinya
financial distress. Penelitian ini bertujuan untuk menganalisis potensi financial
distress pada perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia (BEI)
selama periode 2022-2024, membandingkan tingkat kesehatan keuangan antar
subsektor manufaktur, serta merumuskan usulan perbaikan bagi perusahaan yang
berisiko mengalami financial distress. Metode yang digunakan adalah Altman Z-
Score dengan pendekatan model pertama yang mengombinasikan lima rasio
keuangan utama, yaitu working capital to total assets, retained earnings to total
assets, earnings before interest and tax to total assets, market value of equity to total
liabilities, dan sales to total assets. Sampel penelitian diambil secara representatif
dari enam subsektor manufaktur, yaitu bahan baku, industri, barang konsumsi
primer, barang konsumsi non-primer, kesehatan, dan teknologi, dengan total 54
observasi. Data yang digunakan merupakan laporan keuangan tahunan perusahaan
yang telah diaudit dan dipublikasikan oleh BEI. Hasil penelitian menunjukkan
bahwa terdapat perbedaan tingkat kesehatan keuangan antar subsektor manufaktur,
di mana beberapa perusahaan berada pada zona aman, grey area, dan zona distress.
Sub sektor tertentu menunjukkan tingkat risiko financial distress yang relatif lebih
tinggi akibat tekanan profitabilitas, likuiditas, dan struktur pendanaan. Selain itu,
analisis diagram sebab-akibat mengidentifikasi faktor-faktor penyebab utama
financial distress yang berasal dari aspek keuangan, operasional, manajemen, dan
pasar. Penelitian ini diharapkan dapat memberikan kontribusi akademik dalam
pengembangan kajian prediksi kebangkrutan serta menjadi bahan pertimbangan
praktis bagi manajemen perusahaan, investor, dan pemangku kepentingan dalam
melakukan evaluasi dan pengambilan keputusan strategis terkait keberlanjutan
perusahaan manufaktur.

Kata Kunci: financial distress, sektor manufaktur, Altman Z-Score, Bursa Efek Indonesia.



ABSTRACT

The manufacturing sector is one of the main pillars of the Indonesian economy, but
in recent years its contribution to Gross Domestic Product (GDP) has shown a
downward trend, indicating signs of deindustrialization. This condition has the
potential to put pressure on the financial health of manufacturing companies and
increase the risk of financial distress. This study aims to analyze the potential for
financial distress in manufacturing companies listed on the Indonesia Stock
Exchange (IDX) during the period 2022—2024, compare the level of financial health
between manufacturing sub-sectors, and formulate improvement proposals for
companies at risk of financial distress. The method used is the Altman Z-Score with
the first model approach, which combines five key financial ratios, namely working
capital to total assets, retained earnings to total assets, earnings before interest and
tax to total assets, market value of equity to total liabilities, and sales to total assets.
The research sample was taken representatively from six manufacturing subsectors,
namely raw materials, industry, primary consumer goods, non-primary consumer
goods, health, and technology, with a total of 54 observations. The data used were
companies' audited annual financial reports published by the IDX. The results of
the study show that there are differences in the level of financial health between
manufacturing sub-sectors, where some companies are in the safe zone, grey area,
and distress zone. Certain sub-sectors show a relatively higher level of financial
distress risk due to pressure on profitability, liquidity, and funding structure. In
addition, the cause-and-effect diagram analysis identifies the main factors causing
financial distress originating from financial, operational, management, and market
aspects. This research is expected to contribute academically to the development of
bankruptcy prediction studies and to provide practical considerations for company
management, investors, and stakeholders in conducting evaluations and making
strategic decisions related to the sustainability of manufacturing companies.

Keywords: financial distress, manufacturing, Altman Z-Score, Indonesia Stock
Exchange
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