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ABSTRACT 

ANALYSIS OF FINANCIAL DISTRESS AT PT GARUDA INDONESIA TBK. 

USING THE ALTMAN Z-SCORE AND SPRINGATE METHODS  

FOR THE PERIOD 2021–2024 

 
Anggun Riski Yana, Management Study Program, Faculty of Economics and Business 

Universitas Islam Indragiri 

Email: anggunriskiyana45@gmail.com 

 

This study aims to analyze the financial distress condition of PT Garuda Indonesia 

Tbk during the 2021–2024 period using the Altman Z-Score and Springate models, 

and to compare the results in depicting bankruptcy risk. Research variables include 

financial ratios such as Working Capital to Total Assets (X1/A), Retained Earnings 

to Total Assets (X2), EBIT to Total Assets (X3/B), Market Value Equity to Total 

Liabilities (X4), Sales to Total Assets (X5/D), and EBT to Current Liabilities (C), 

with indicators based on each model’s formula. The research method is descriptive 

quantitative, with data collection through documentation and analysis using 

Microsoft Excel. The primary analytical tools are the Altman Z-Score formula (Z = 

1.2X1 + 1.4X2 + 3.3X3 + 0.6X4 + 1.0X5) and Springate (S = 1.03A + 3.07B + 

0.66C + 0.4D). Results show the Altman Z-Score is negative throughout the period 

(-3.028 to -0.285), indicating a distress zone, while Springate is fluctuating with a 

healthy zone only in 2022 (1.329). The conclusion states the company experiences 

sustained financial distress, with Altman being more conservative and Springate 

more responsive to temporary improvements. Practical implications include 

recommendations for management to enhance liquidity and profitability, and for 

investors and regulators to monitor financial risks in state-owned enterprises in the 

aviation sector. 

 

Keywords: Financial Distress, Altman Z-Score, Springate, PT Garuda Indonesia 
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ABSTRAK 

ANALISIS FINANCIAL DISTRESS PT GARUDA INDONESIA TBK. 

DENGAN METODE ALTMAN Z-SCORE DAN SPRINGATE  

PERIODE 2021–2024 

 

Anggun Riski Yana, Program Studi Manajemen, Fakultas Ekonomi dan Bisnis, 

Universitas Islam Indragiri 

Email: anggunriskiyana45@gmail.com 

 

Penelitian ini bertujuan untuk menganalisis kondisi financial distress  

PT Garuda Indonesia Tbk periode 2021–2024 menggunakan model Altman Z-Score 

dan Springate, serta membandingkan hasil keduanya dalam menggambarkan risiko 

kebangkrutan. Variabel penelitian meliputi rasio keuangan seperti Working Capital 

to Total Assets (X1/A), Retained Earnings to Total Assets (X2), EBIT to Total Assets 

(X3/B), Market Value Equity to Total Liabilities (X4), Sales to Total Assets (X5/D), 

dan EBT to Current Liabilities (C), dengan indikator berdasarkan rumus masing-

masing model. Metode penelitian adalah kuantitatif deskriptif dengan teknik 

pengumpulan data dokumentasi dan analisis data menggunakan Microsoft Excel. 

Alat analisis utama adalah rumus Altman Z-Score (Z = 1,2X1 + 1,4X2 + 3,3X3 + 

0,6X4 + 1,0X5) dan Springate (S = 1,03A + 3,07B + 0,66C + 0,4D). Hasil 

menunjukkan Altman Z-Score negatif sepanjang periode (-3,028 hingga -0,285), 

mengindikasikan zona distress, sementara Springate fluktuatif dengan zona sehat 

hanya pada 2022 (1,329). Kesimpulan menyatakan perusahaan mengalami 

financial distress berkelanjutan, dengan Altman lebih konservatif dan Springate 

lebih responsif terhadap perbaikan sementara. Implikasi praktis adalah 

rekomendasi bagi manajemen untuk meningkatkan likuiditas dan profitabilitas, 

serta bagi investor dan regulator dalam memantau risiko keuangan BUMN sektor 

penerbangan. 

 

Kata Kunci: Financial Distress, Altman Z-Score, Springate, PT Garuda Indonesia 

Tbk,  
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dan kesempatannya. Sehingga penulis dapat menyelesaikan skripsi ini yang 

berjudul "ANALISIS FINANCIAL DISTRESS PT GARUDA INDONESIA 

TBK. DENGAN METODE ALTMAN Z-SCORE DAN SPRINGATE 

PERIODE 2021–2024". 

Skripsi ini disusun guna melengkapi persyaratan dalam menyelesaikan 

kelulusan studi pada Program Sarjana (S1) Program Studi Manajemen Fakultas 
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