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Analysis Of Financial Ratios Against Altman Z-Score As Financial Distress 

Detection In Property And Real Estate Companies 

 

 

Ilma Yusmiati 1) 

Emmelia Tan, S.E., M.BA 2) 

 

Abstract 

 

Property and real estate companies are experiencing slowing growth due to 

weakening world economic conditions. Property and real estate companies have 

an important role as a multiplier effect and lead sector because they are able to 

encourage other sectors as well. Slowing growth in the company can have an 

impact on the company's financial condition and potentially experience financial 

difficulties. Financial ratios can be used to observe the financial health of the 

company, as a preventive measure for financial distress. This study aims to 

analyze and test the effect of financial ratios on altman z-score as financial 

distress detection in property and real estate subsector companies listed on the 

Indonesia Stock Exchange (IDX) for the period 2018-2023. The financial ratios 

used in this study are liquidity with the proxy current ratio (CR), leverage with the 

proxy debt to equity ratio (DER), profitability with the proxy return on assets 

(ROA), and sales growth (SG). The method used in this research is quantitative 

method. Sample determination is done by purposive sampling method. The 

number of samples selected was 24 companies out of a total of 83 companies. This 

research was processed using Eviews 12 using panel data regression analysis. 

The results showed that liquidity and profitability ratios have a significant 

positive effect on altman z-score as financial distress detection in property and 

real estate companies. While leverage and sales growth have no effect on altman 

z-score as financial distress detection in property and real estate companies. 

 

Keywords: Liquidity, Leverage, Profitability, Sales Growth, Altman Z-score, 

Financial Distress. 
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ANALISIS RASIO KEUANGAN TERHADAP ALTMAN Z-SCORE 

SEBAGAI DETEKSI FINANCIAL DISTRESS PADA PERUSAHAAN 

SEKTOR PROPERTI DAN REAL ESTATE 

 

 

Ilma Yusmiati 1) 

Emmelia Tan, S.E., M.BA 2) 

 

ABSTRAK 

  

 Perusahaan properti dan real estate mengalami perlambatan pertumbuhan 

akibat kondisi ekonomi dunia yang melemah. Perusahaan properti dan real estate 

memiliki peran penting sebagai multiplier effect dan lead sector karena mampu 

mendorong sektor lainnya juga. Perlambatan pertumbuhan pada perusahaan dapat 

berdampak terhadap kondisi keuangan perusahaan dan berpotensi mengalami 

kesulitan keuangan. Rasio keuangan dapat digunakan untuk mengamati kesehatan 

keuangan pada perusahaan, sebagai langkah preventif terjadinya financial 

distress. 

 Penelitian ini bertujuan untuk menganalisis dan menguji pengaruh rasio 

keuangan terhadap altman z-score sebagai deteksi financial distress pada 

perusahaan subsector properti dan real estate yang terdaftar di Bursa Efek 

Indonesia (BEI) periode 2018-2023. Rasio keuangan yang digunakan dalam 

penelitian ini adalah likuiditas dengan proksi current ratio (CR), leverage dengan 

proksi debt to equity ratio (DER), profitabilitas dengan proksi return on asset 

(ROA), dan sales growth (SG).  

 Metode yang digunakan dalam penelitian ini adalah metode kuantitatif. 

Penentuan sampel dilakukan dengan metode purposive sampling. Jumlah sampel 

yang terpilih sebanyak 24 perusahaan dari total 83 perusahaan. Penelitian ini 

diolah menggunakan Eviews 12 menggunakan analisis regresi data panel.  

 Hasil penelitian menunjukkan bahwa rasio likuiditas dan profitabilitas 

berpengaruh positif signifikan terhadap altman z-score sebagai deteksi financial 

distress pada perusahaan properti dan real estate. Sedangkan leverage dan sales 

growth tidak berpengaruh terhadap altman z-score sebagai deteksi financial 

distress pada perusahaan properti dan real estate. 

 

Kata Kunci: Likuiditas, Leverage, Profitabilitas, Sales Growth, Altman Z-score, 

Financial Distress 


