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ABSTRACT 

Bankruptcy Ratio Analysis of PT. AirAsia Indonesia Tbk (2018–2023) Using the 

Fulmer Method (A Comparative Study of the Pre-Pandemic, Pandemic, and 

Post-Pandemic Periods) 

 
Lilis Karlina, Management, Faculty of Economics and Business, Indragiri 

Islamic University 

Email: liliskarlina.110402@gmail.com 

 

Abstract : This research aims to analyze the bankruptcy potential of PT. AirAsia 

Indonesia Tbk during the period 2018–2023 using the Fulmer (H-Score) method, 

a predictive model based on multiple discriminant analysis involving nine 

essential financial ratios. A quantitative descriptive approach was used, utilizing 

secondary data in the form of audited financial statements obtained from the 

official websites of the Indonesia Stock Exchange (IDX) and PT. AirAsia 

Indonesia Tbk. The primary objective was to assess the company’s financial 

condition and identify significant differences in bankruptcy risk during three 

critical periods: pre-pandemic (2018–2019), pandemic (2020–2021), and post-

pandemic (2022–2023). The analysis reveals that PT. AirAsia Indonesia Tbk 

consistently recorded negative H-Scores across all observed years, indicating 

unhealthy financial conditions and a high risk of bankruptcy. This situation 

worsened during the COVID-19 pandemic due to a sharp decline in passenger 

volume, significant revenue loss, and increased short- and long-term liabilities. 

Although a gradual recovery was observed in the post-pandemic period, the 

company’s H-Score remained below the threshold for financial health (>0), 

suggesting persistent bankruptcy risk. These findings contribute significantly to 

the academic discourse on bankruptcy prediction in the airline industry and offer 

valuable insights for corporate management, investors, and regulators in 

formulating risk mitigation strategies and business sustainability policies. 

 

Keywords: Bankruptcy, Fulmer H-Score, AirAsia Indonesia, COVID-19, 

Financial Ratio Analysis.
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ABSTRAK 

Analisis Rasio Kebangkrutan PT. AirAsia Indonnesia, Tbk (2018-2023) 

Menggunakan Metode Fulmer (Studi Komparatif Periode Pra-Pandemi, 

Pandemi, Dan Pasca-Pandemi). 

Lilis Karlina, Manajemen, Fakultas Ekonomi dan Bisnis, Universitas Islam 

Indragiri 
Email: liliskarlina.110402@gmail.com  

Abstrak : Penelitian ini bertujuan untuk menganalisis potensi kebangkrutan PT. 

AirAsia Indonesia Tbk selama kurun waktu 2018 hingga 2023 dengan 

menggunakan metode Fulmer (H-Score), sebuah model prediksi kebangkrutan 

berbasis analisis diskriminan yang melibatkan sembilan rasio keuangan utama. 

Penelitian ini menggunakan pendekatan kuantitatif deskriptif dengan data 

sekunder berupa laporan keuangan tahunan perusahaan yang diperoleh dari situs 

resmi Bursa Efek Indonesia (BEI) dan situs resmi PT. AirAsia Indonesia Tbk. 

Tujuan utama penelitian adalah untuk mengevaluasi kondisi keuangan perusahaan 

dan mengidentifikasi perbedaan tingkat risiko kebangkrutan pada tiga periode 

penting: pra-pandemi (2018–2019), pandemi (2020–2021), dan pasca-pandemi 

(2022–2023). Hasil analisis menunjukkan bahwa PT. AirAsia Indonesia Tbk 

secara konsisten mengalami nilai H-Score negatif selama periode penelitian, yang 

mengindikasikan kondisi finansial tidak sehat dan potensi kebangkrutan yang 

tinggi. Kondisi ini diperburuk selama masa pandemi COVID-19 akibat penurunan 

jumlah penumpang, penurunan pendapatan drastis, serta tingginya beban 

kewajiban jangka pendek dan panjang. Meskipun terdapat tanda-tanda pemulihan 

pada periode pasca-pandemi, nilai H-Score perusahaan belum mencapai ambang 

batas perusahaan sehat (>0), sehingga risiko kebangkrutan masih tetap ada. 

Temuan ini memberikan kontribusi penting dalam literatur akademik mengenai 

prediksi kebangkrutan di sektor penerbangan dan dapat menjadi acuan bagi pihak 

manajemen, investor, serta regulator dalam merumuskan strategi manajemen 

risiko dan kebijakan keberlangsungan usaha. 

 

Kata Kunci: Kebangkrutan, Fulmer H-Score, AirAsia Indonesia, COVID-19, 

Analisis Rasio Keuangan. 
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