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ABSTRAK 

ANALISIS FINANCIAL PERFORMANCE DENGAN MENGGUNAKAN 

STUDI CURRENT RATIO, DEBT TO EQUITY RATIO, DAN NET PROFIT 

MARGIN : PT GARUDA INDONESIA (PERSERO) TBK TAHUN 2022-2024 

sitiherliza848@gmail.com 
 

Penelitian ini bertujuan untuk menganalisis kinerja keuangan PT Garuda Indonesia 

(Persero) Tbk pada periode pasca restrukturisasi utang (2022-2024). Penilaian 

difokuskan pada tiga aspek fundamental keuangan: likuiditas (Current Ratio), 

solvabilitas (Debt to Equity Ratio/DER), dan profitabilitas (Net Profit 

Margin/NPM). Metode penelitian yang digunakan adalah analisis deskriptif 

kuantitatif dengan menghitung dan menginterpretasikan ketiga rasio keuangan 

berdasarkan data laporan keuangan perusahaan yang dipublikasikan. Hasil 

penelitian menunjukkan bahwa: (1) Kinerja likuiditas berada dalam kondisi sangat 

lemah. Current Ratio perusahaan secara konsisten berada di bawah standar ideal 

2:1, dengan rata-rata 0,50:1 dan deviasi rata-rata -74,8%. (2) Kinerja solvabilitas 

menunjukkan kondisi kritis dengan ekuitas negatif selama tiga tahun berturut-turut 

(rata-rata defisit USD 1,39 miliar). DER bernilai negatif (-506% s.d -625%), yang 

berdasarkan standar Kasmir (2019) termasuk kategori kritikal dan 

mengindikasikan technical insolvency. Restrukturisasi utang tahun 2022 belum 

berhasil memperbaiki struktur permodalan secara fundamental. (3) Kinerja 

profitabilitas sangat fluktuatif. Setelah disesuaikan dengan one-time 

gain restrukturisasi, NPM tercatat 8,9% (2022), 8,6% (2023), dan -2,0% (2024), di 

mana tahun 2024 gagal memenuhi standar industri 3-8% menurut IATA. 

Kesimpulannya, kinerja keuangan PT Garuda Indonesia periode 2022-2024 masih 

belum sehat. Perusahaan memerlukan intervensi strategis yang lebih komprehensif, 

seperti restrukturisasi permodalan yang agresif, pengendalian biaya operasional, 

dan peningkatan efisiensi, untuk mencapai kondisi keuangan yang berkelanjutan. 

Kata Kunci: Kinerja Keuangan, Current Ratio, Debt to Equity Ratio, Net Profit   

Margin, Garuda Indonesia, Restrukturisasi Utang. 
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ABSTRACT 

ANALISIS FINANCIAL PERFORMANCE PT GARUDA INDONESIA 

(PERSERO) TBK PERIODE 2022-2024 BERDASARKAN CURRENT 

RATIO, DEBT TO EQUITY RATIO, DAN NET PROFIT MARGIN 

sitiherliza848@gmail.com 

This study aims to analyze the financial performance of PT Garuda Indonesia 

(Persero) Tbk in the post-debt restructuring period (2022-2024). The assessment 

focuses on three fundamental financial aspects: liquidity (Current Ratio), solvency 

(Debt to Equity Ratio/DER), and profitability (Net Profit Margin/NPM). The 

research method employed is quantitative descriptive analysis by calculating and 

interpreting these three financial ratios based on the company's published financial 

statements. The results indicate that: (1) Liquidity performance is in a very weak 

condition. The company's Current Ratio consistently falls below the ideal standard 

of 2:1, averaging 0.50:1 with an average deviation of -74.8%. (2) Solvency 

performance shows a critical condition with negative equity for three consecutive 

years (average deficit of USD 1.39 billion). The DER is negative (-506% to -625%), 

which, according to Kasmir (2019), falls into the critical category and indicates 

technical insolvency. The 2022 debt restructuring has not fundamentally improved 

the capital structure. (3) Profitability performance is highly volatile. After adjusting 

for the restructuring one-time gain, the NPM recorded was 8.9% (2022), 8.6% 

(2023), and -2.0% (2024), with 2024 failing to meet the industry standard of 3-8% 

according to IATA. In conclusion, PT Garuda Indonesia's financial performance 

for the 2022-2024 period remains unhealthy. The company requires more 

comprehensive strategic interventions, such as aggressive capital restructuring, 

operational cost control, and efficiency improvements, to achieve sustainable 

financial health. 

Keywords: Financial Performance, Current Ratio, Debt to Equity Ratio, Net Profit 

Margin, Garuda Indonesia, Debt Restructuring. 
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