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Analysis Of The Level Of Financial Distress With The Altman Z Score Model 

And Its Effect On Stock Prices 

(Case Study Of Islamic Banking Companies Listed On The Idx 2018-2023) 

 

Nur Fadillaturahma 1) 

Elsye Fatmawati, S.E., M.M 2) 

 

ABSTRACT 

This study aims to examine the level of financial distress with the altman z score 

model and its effect on stock prices. This type of research is quantitative, and the 

samples used in this study are Islamic banking companies listed on the IDX for the 

period 2018–2023. The sampling method in this study was purposive sampling 

method. The data analysis technique used is multiple linear regression using the 

SPSS version 29 program tool. The results in this study indicate that the Financial 

Distress variable has no partially significant effect on Stock Price, the Working 

Capital to Total Asset variable has no partially significant effect on Stock Price, 

the Retained Earning to Total Asset variable has a partially significant effect on 

Stock Price, the Earning Before Interest and Tax to Total Asset variable has a 

partially significant effect on Stock Price, and the Book Value of Equity to Book 

Value of Debt variable has a partially significant effect on Stock Price. 

Meanwhile, simultaneously the variables Financial Distress, WCTA, RETA, 

EBITTA and BVEBVD have a significant effect on stock prices. In testing the 

determination (R2), this study results in the R2 value of the Financial Distress, 

WCTA, RETA, EBITTA and BVEBVD variables having an influence on stock 

prices of 87.7%. While the remaining 12.3% is influenced by other variables that 

are outside this study 

 

Keywords: Financial Distress,Stock Price, Z-score  
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ABSTRAK 

Penelitian ini bertujuan untuk menguji tingkat financial distress dengan 

model altman z score dan pengaruhnya terhadap harga saham. Jenis penelitian ini 

adalah penelitian kuantitatif dan sampel yang digunakan dalam penelitian ini 

adalah perusahaan perbankan syariah yang terdaftar di BEI periode 2018-2023. 

Metode pengambilan sampel dalam penelitian ini yaitu dengan metode purposive 

sampling. Teknik analisis data yang digunakan adalah regresi linear berganda 

dengan menggunakan alat bantu program SPSS versi 29. Hasil pada penelitian ini 

menunjukkan bahwa variabel Financial Distress tidak berpengaruh Signifikan 

secara parsial terhadap Harga Saham, variabel Working Capital to Total Asset 

tidak berpengaruh signifikan secara parsial terhadap Harga Saham, variabel 

Retained Earning to Total Asset berpengaruh signifikan secara parsial terhadap 

Harga Saham, variabel Earning Before Interest and Tax to Total Asset berpengaruh 

signifikan secara parsial terhadap Harga Saham, variabel Book Value of Equity to 

Book Value of Debt berpengaruh signifikan secara parsial terhadap Harga Saham. 

Sedangkan, secara simulan variabel Financial Distress,WCTA, RETA, EBITTA 

dan BVEBVD memiliki pengaruh Signifikan terhadap Harga saham secara 

bersama-sama. Dalam pengujian determinasi (R2), pada penelitian ini 

menghasilkan nilai R2 variabel Financial Distress, WCTA, RETA, EBITTA dan 

BVEBVD memberikan pengaruh terhadap harga saham sebesar 87,7%. 

Sedangkan sisanya 12,3% dipengaruhi oleh variabel lain yang berada diluar 

penelitian ini. 

 

Kata kunci: Financial Distress, Harga Saham, Z-score 

  


