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ABSTRAK 

Penelitian ini bertujuan untuk menganalisis dan membandingkan kondisi Financial 

distress pada PT.Wijaya Karya Tbk dan PT.Waskita Karya Tbk selama periode 2019–

2024 menggunakan metode Altman Z-Score dan metode penilaian tingkat kesehatan 

keuangan berdasarkan SK Menteri BUMN NO. KEP-100/MBU/2002. Penelitian ini 

merupakan penelitian kuantitatif dengan pendekatan deskriptif dan komparatif yang 

menggunakan data sekunder berupa laporan keuangan tahunan yang dipublikasikan 

melalui Bursa Efek Indonesia dan situs resmi perusahaan. Analisis dilakukan melalui 

perhitungan rasio keuangan sesuai masing-masing metode serta perbandingan hasil 

antar metode dan antar perusahaan. Uji statistik yang digunakan meliputi uji beda 

independent sample t-test dan uji korelasi Spearman Rank sebagai uji pendukung. Hasil 

penelitian menunjukkan bahwa berdasarkan metode Altman Z-Score, kedua 

perusahaan berada dalam kondisi financial distress, sedangkan berdasarkan metode SK 

Menteri BUMN kondisi keuangan perusahaan diklasifikasikan dalam kategori kurang 

sehat hingga tidak sehat. Meskipun terdapat perbedaan klasifikasi pada beberapa tahun 

pengamatan, kedua metode menunjukkan kecenderungan penilaian yang sejalan dalam 

menggambarkan penurunan kinerja keuangan perusahaan, yang didukung oleh hasil uji 

korelasi Spearman Rank yang positif dan signifikan. Dengan demikian, metode Altman 

Z-Score dan SK Menteri BUMN dapat digunakan secara komplementer dalam menilai 

kondisi keuangan perusahaan. 

Kata kunci: Financial Distress, Altman Z-Score, Spearman Rank, SK Menteri BUMN 

NO. KEP-100/MBU/2002, PT. Wijaya Karya, PT. Waskita Karya.  
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ABSTRACT 
 

This study aims to analyze and compare the financial distress conditions of PT. Wijaya 

Karya Tbk and PT. Waskita Karya Tbk during the 2019–2024 period using the Altman 

Z-Score method and the financial health assessment method based on the Decree of the 

Minister of State-Owned Enterprises (SOEs) NO. KEP-100/MBU/2002. This research 

employs a quantitative approach with descriptive and comparative methods, using 

secondary data in the form of annual financial statements published by the Indonesia 

Stock Exchange and the companies’ official websites. The analysis is conducted by 

calculating financial ratios according to each method, followed by a comparison of 

results across methods and between companies. Statistical tests used in this study 

include the independent sample t-test as a difference test and Spearman Rank 

correlation as a supporting test. The results show that based on the Altman Z-Score 

method, both companies are classified as experiencing financial distress, while based 

on the SOE Ministerial Decree method, the companies’ financial conditions are 

categorized as less healthy to unhealthy. Although differences in classification are 

found in several years of observation, both methods demonstrate a consistent trend in 

depicting the decline in the companies’ financial performance, which is supported by 

a positive and significant Spearman Rank correlation. Therefore, the Altman Z-Score 

method and the SOE Ministerial Decree method can be used complementarily to assess 

corporate financial conditions. 

 

Keywords: Financial distress, Altman Z-Score, Spearman Rank, Ministerial Decree 

NO. KEP-100/MBU/2002, PT. Wijaya Karya, PT. Waskita Karya. 


