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ABSTRAK

Penelitian ini bertujuan untuk menganalisis tingkat kesehatan keuangan serta
memprediksi potensi kebangkrutan PT Sepatu Bata Tbk berdasarkan rasio
keuangan menggunakan metode Altman Z-Score selama periode 2014-2024.
Metode penelitian menggunakan pendekatan kuantitatif deskriptif dengan data
sekunder berupa laporan keuangan tahunan perusahaan yang telah diaudit. Analisis
dilakukan dengan menghitung lima rasio keuangan yang membentuk model Altman
Z-Score yaitu Working Capital to Total Assets, Retained Earnings to Total Assets,
Earnings Before Interest and Taxes to Total Assets, Market Value of Equity to Total
Liabilities, dan Sales to Total Assets. Hasil analisis menunjukkan bahwa nilai Z-
Score PT Sepatu Bata Tbk memiliki nilai minimum —0,42, maksimum 6,18, rata-
rata 3,62, dan standar deviasi 2,16. Secara periodik perusahaan berada pada kondisi
non-distress selama periode 2014-2019 masuk ke dalam grey zone pada tahun 2020
dan 2022, serta mengalami kondisi financial distress pada tahun 2023 dan 2024.
Kondisi tersebut menunjukkan bahwa PT Sepatu Bata Tbk menghadapi
peningkatan risiko kebangkrutan pada akhir periode penelitian.

Kata kunci : Altman Z-Score, Financial distress, Kebangrutan, Manajemen
Keuangan
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ABSTRACT

This study aims to analyze the financial health and predict the bankruptcy potential
of PT Sepatu Bata Tbk based on financial ratios using the Altman Z-Score method
during the 2014-2024 period. The research employs a descriptive quantitative
approach using secondary data in the form of the company’s audited annual
financial statements. The analysis is conducted by calculating five financial ratios
that form the Altman Z-Score model, namely Working Capital to Total Assets,
Retained Earnings to Total Assets, Earnings Before Interest and Taxes to Total
Assets, Market Value of Equity to Total Liabilities, and Sales to Total Assets. The
results show that the Z-Score of PT Sepatu Bata Tbk has a minimum value of —0.42,
a maximum value of 6.18, an average of 3.62, and a standard deviation of 2.16.
Periodically the company was in a non-distress condition during 2014-2019,
entered the grey zone in 2020 and 2022, and experienced financial distress in 2023
and 2024. These conditions indicate that PT Sepatu Bata Tbk faces an increasing
risk of bankruptcy at the end of the observation period.

Keywords : Altman Z-Score, Financial distress, Bankruptcy, Financial
Management
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