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ABSTRAK 

 

ANALISIS KEBANGKRUTAN PT. INDOFARMATbk. 
 MENGGUNAKAN MODEL ALTMAN Z-SCORE 

                   DECKY ( 101221010072 ) 

                  Email : deckydef39@gmail.com 

 

Penelitian ini bertujuan untuk menganalisis kondisi keuangan serta 

memprediksi risiko kebangkrutan pada PT Indofarma Tbk. Kajian ini didasarkan 

pada indikasi financial distress yang tecermin dari volatilitas pendapatan dan 

akumulasi kerugian usaha yang mengancam kelangsungan usaha (going concern) 

perusahaan. 

Evaluasi dilakukan terhadap PT Indofarma Tbk (INAF) di Bursa Efek 

Indonesia menggunakan data sekunder laporan keuangan auditan periode 2020–

2024. Sampel ditentukan melalui metode purposive sampling pada komponen 

laporan posisi keuangan dan laporan laba rugi komprehensif. Analisis data 

menerapkan metode deskriptif kuantitatif dengan instrumen Model Altman Z-Score 

Orisinal (1968) yang mengintegrasikan lima rasio keuangan fundamental (X1 

hingga X5) sebagai variabel independen dan nilai komposit Z-Score sebagai 

variabel dependen. 

Hasil penelitian menunjukkan penurunan performa keuangan yang 

signifikan secara konsisten. Berdasarkan kalkulasi matematis Z-Score, posisi 

keuangan perusahaan merosot dari kategori zona aman (safe zone) pada 2020–2021 

ke zona bangkrut (distress zone) sejak 2022 dengan nilai di bawah ambang batas 

kritis 1,81. Kerentanan finansial ini dipicu oleh defisit modal kerja yang berat, 

ketidakefektifan aset produktif dalam menghasilkan laba operasional, serta 

fenomena insolvensi teknis berupa ekuitas negatif sejak 2023. Temuan ini 

mengindikasikan urgensi pemulihan korporasi melalui restrukturisasi liabilitas yang 

komprehensif dan efisiensi operasional strategis. 

 

Kata Kunci : Kebangkrutan, PT.Indofarma Tbk, Altman Z-Score, Sektor Farmasi. 
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ABSTRACT 

 

BANKRUPTCY PREDICTION OF PT INDOFARMA TBK. 

USING THE ALTMAN Z-SCORE MODEL 

      DECKY ( 101221010072 ) 

  Email : deckydef39@gmail.com 

  

 This research aims to analyze the financial condition and predict the 

bankruptcy risk of PT Indofarma Tbk. This study is prompted by indications of 

significant financial distress, as reflected by revenue volatility and accumulated 

operational losses that threaten the company's going concern status. 

The evaluation focuses on PT Indofarma Tbk (INAF) listed on the Indonesia 

Stock Exchange using secondary audited financial statements from the 2020–2024 

period. Samples were determined through a purposive sampling method on the 

statements of financial position and comprehensive income. Data analysis applied 

a quantitative descriptive method utilizing the Original Altman Z-Score Model 

(1968), integrating five fundamental financial ratios (X1 to X5) as independent 

variables and the composite Z-Score value as the dependent variable. 

The results indicate a consistent and significant downward in financial 

performance. Based on the mathematical calculation of the Z-Score, the company's 

financial position deteriorated from the safe zone in 2020–2021 into the distress 

zone since 2022, falling below the critical threshold of 1.81. This financial 

vulnerability was triggered by a severe working capital deficit, the inability of 

productive assets to generate operational profits, and technical insolvency 

characterized by a negative equity position starting from the 2023 fiscal year. These 

findings underscore an urgent need for corporate turnaround through 

comprehensive liability restructuring and strategic operational efficiency. 

 

Keywords : Altman Z-Score, Bankruptcy Risk, Financial Distress, Pharmaceutical    

Sector, PT Indofarma Tbk. 
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