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ABSTRACT 

 
This study aims to analyze the financial distress conditions of companies in the 

transportation and logistics sector listed on the Indonesia Stock Exchange during 

the 2020–2024 period using the Altman Z”-Score method. The approach used is 

descriptive quantitative, utilizing secondary data in the form of companies’ annual 

financial reports. The research sample was determined through purposive sampling 

based on specific criteria, resulting in companies that consistently published 

financial reports during the study period. The analysis was conducted by 

calculating key financial ratios, namely working capital to total assets, retained 

earnings to total assets, earnings before interest and taxes to total assets, and book 

value equity to total liabilities, which were then processed into Z”-Score values to 

classify the companies’ conditions into the safe zone, grey zone, and distress zone 

categories. The results of the study indicate that the financial condition of 

companies in this sector tends to vary and fluctuate, with some companies in a 

healthy condition, while others range from a state of caution to experiencing 

financial distress. These findings highlight the importance of continuous financial 

analysis as a foundation for strategic decision-making. 

 

Keywords: Financial Distress, Altman Z”-Score, Transportation and Logistics 

Sector, Indonesia Stock Exchange 
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ABSTRAK 

 

Penelitian ini bertujuan untuk menganalisis kondisi financial distress pada 

perusahaan sektor transportasi dan logistik yang terdaftar di Bursa Efek Indonesia 

selama periode 2020–2024 dengan menggunakan metode Altman Z”-Score. 

Pendekatan yang digunakan adalah kuantitatif deskriptif dengan memanfaatkan 

data sekunder berupa laporan keuangan tahunan perusahaan. Sampel penelitian 

ditentukan melalui teknik purposive sampling berdasarkan kriteria tertentu, 

sehingga diperoleh perusahaan yang konsisten mempublikasikan laporan keuangan 

selama periode penelitian. Analisis dilakukan dengan menghitung rasio keuangan 

utama, yaitu working capital to total assets, retained earnings to total assets, 

earnings before interest and taxes to total assets, serta book value equity to total 

liabilities, yang kemudian diolah menjadi nilai Z”-Score untuk mengklasifikasikan 

kondisi perusahaan ke dalam kategori safe zone, grey zone, dan distress zone. Hasil 

penelitian menunjukkan bahwa kondisi keuangan perusahaan dalam sektor ini 

cenderung bervariasi dan berfluktuasi, dengan sebagian perusahaan berada pada 

kondisi sehat, sementara lainnya berada dalam kondisi waspada hingga mengalami 

financial distress. Temuan ini menunjukkan pentingnya analisis keuangan secara 

berkelanjutan sebagai dasar dalam pengambilan keputusan strategis. 

 

Kata Kunci: Financial Distress, Altman Z”-Score, Sektor Transportasi dan 

Logistik, Bursa Efek Indonesia
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