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ABSTRAK 

 

Financial distress adalah sebuah perusahaan mengalami penurunan kinerja 

keuangan yang ditandai menurunnya laba hingga mencapai kebangkrutan. 

Penelitian ini bertujuan untuk mengevaluasi kondisi kesehatan keuangan 

perusahaan Sub Sektor Basic Materials yang terdaftar di Bursa Efek Indonesia 

Periode 2022-2024 dengan menggunkan model Altman, Springate, Zmijewski dan 

Grover. Penelitian ini menggunakan pendekatan kuantitatif dengan metode 

penilaian komparatif. Data yang dianalisis merupakan data sekunder berupa laporan 

keuangan perusahaan yang diperoleh dari Bursa Efek Indonesia tahun 2022-2024. 

Pemilihan sampel dilakukan dengan menggunakan teknik purposive sampling 

sehingga diperoleh sebanyak 64 sampel dari 113 populasi. Analisis data dilakukan 

melalui perhitungan skor pada setiap model prediksi financial distress kemudian 

dilakukan uji Kruskal Wallis. Hasil penelitian menunjukkan bahwa terdapat 

perbedaan yang signifikan antara model Altman, Springate, Zmijewski dan Grover 

dalam memprediksi financial distress pada perusahaan sub sektor basic materials. 

Model Zmijewski merupakan model yang terbaik dengan tingkat akurasi tertinggi 

dalam memprediksi financial distress sebesar 89,06% disusul model Grover, 

Altman dan Springate dengan tingkat akurasi masing-masing sebesar 85,94%, 

50,00% dan 48,44% 

Kata kunci: financial distress, model Altman, model Springate, model Zmijewski 

dan Model Grover 
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ABSTRACT 

 

Financial distress is a condition in which a company experiences a decline in its 

financial performance, characterized by decreasing profits that may eventually lead 

to bankruptcy. This study aims to evaluate the financial health of Basic Materials 

sub-sector companies listed on the Indonesia Stock Exchange during the 2022–

2024 period using the Altman, Springate, Zmijewski, and Grover models. This 

research employed a quantitative approach with a comparative research method. 

The data analyzed were secondary data in the form of annual financial statements 

of companies listed on the Indonesia Stock Exchange for the 2022–2024 period. 

The samples were selected using a purposive sampling technique, resulting in 64 

sample companies out of a population of 113 companies. Data analysis was 

conducted by calculating the financial distress scores using each prediction model, 

followed by the Kruskal–Wallis test. The results indicate that there are significant 

differences among the Altman, Springate, Zmijewski, and Grover models in 

predicting financial distress in Basic Materials sub-sector companies. The 

Zmijewski model was found to be the best-performing model, achieving the highest 

prediction accuracy of 89.06%, followed by the Grover model (85.94%), the Altman 

model (50.00%), and the Springate model (48.44%). 
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Grover model, prediction accuracy. 

 

 

 

 

 

 

 

 

 


