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Lampiran 1 

Daftar Sampel Perusahaan BUMN 

 

No. Kode Nama Perusahaan Sub-Industri 

1 ADHI PT Adhi Karya Konstruksi 

2 ANTM PT Aneka Tambang Pertambangan 

3 PTBA PT Bukit Asam Pertambangan 

4 ELSA PT Elnusa Tbk Hulu Migas 

5 GIAA PT Garuda Indonesia Penerbangan 

6 INAF PT Indofarma Farmasi 

7 JSMR PT Jasa Marga Jalan Tol 

8 KAEF PT Kimia Farma Farmasi 

9 KRAS PT Krakatau Steel Baja 

10 PTPP PT Pembangunan Perumahan Konstruksi 

11 PGAS PT Perusahaan Gas Negara Gas Bumi 

12 PPRE PT PP Presisi Konstruksi 

13 SMBR PT Semen Baturaja Semen 

14 SMGR PT Semen Indonesia Semen 

15 TLKM PT Telekomunikasi Indonesia 

Teknologi Informasi Dan 

Komunikasi 

16 TINS PT Timah Pertambangan 

17 WSBP PT Waskita Beton Precast Konstruksi 

18 WSKT PT Waskita Karya Konstruksi 

19 WEGE PT Wijaya  Karya Bangunan Gedung Konstruksi 

20 WTON PT Wijaya Beton Tbk Beton 

21 WIKA PT Wijaya Karya Konstruksi 
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Lampiran 2 

Perhitungan Working Capital/Total Asset (Model Springate) 

 

No. Nama Perusahaan 2018 2019 2020 

1 PT Adhi Karya 0.214 0.159 0.079 

2 PT Aneka Tambang 0.055 0.079 0.050 

3 PT Bukit Asam 0.269 0.268 0.187 

4 PT Elnusa Tbk 0.184 0.175 0.217 

5 PT Garuda Indonesia (0.477) (0.477) (0.348) 

6 PT Indofarma 0.028 0.281 0.174 

7 PT Jasa Marga (0.236) (0.300) (0.041) 

8 PT Kimia Farma 0.144 (0.003) (0.040) 

9 PT Krakatau Steel (0.230) (0.549) 0.002 

10 PT Pembangunan Perumahan 0.210 0.190 0.111 

11 PT Perusahaan Gas Negara 0.109 0.149 0.109 

12 PT PP Presisi 0.220 0.143 0.133 

13 PT Semen Baturaja 0.130 0.108 0.049 

14 PT Semen Indonesia 0.156 0.055 0.052 

15 PT Telekomunikasi Indonesia (0.015) (0.075) (0.091) 

16 PT Timah 0.156 0.017 0.048 

17 PT Waskita Beton Precast 0.191 0.230 (0.227) 

18 PT Waskita Karya 0.082 0.033 (0.149) 

19 PT Wijaya  Karya Bangunan Gedung 0.406 0.327 0.253 

20 PT Wijaya Beton Tbk 0.070 0.094 0.064 

21 PT Wijaya Karya 0.295 0.193 0.056 

Rata-Rata: 0.094 0.052 0.033 
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Lampiran 3 

Perhitungan EBIT/Total Asset (Model Springate) 

 

No. Nama Perusahaan 2018 2019 2020 

1 PT Adhi Karya 0.056 0.047 0.030 

2 PT Aneka Tambang 0.098 0.030 0.070 

3 PT Bukit Asam 0.286 0.214 0.140 

4 PT Elnusa Tbk 0.083 0.079 0.068 

5 PT Garuda Indonesia -0.038 0.043 -0.190 

6 PT Indofarma 0.018 0.036 0.034 

7 PT Jasa Marga 0.061 0.055 0.042 

8 PT Kimia Farma 0.087 0.029 0.038 

9 PT Krakatau Steel -0.018 -0.117 0.042 

10 PT Pembangunan Perumahan 0.053 0.034 0.031 

11 PT Perusahaan Gas Negara 0.093 0.061 -0.001 

12 PT PP Presisi 0.098 0.086 0.019 

13 PT Semen Baturaja 0.048 0.044 0.038 

14 PT Semen Indonesia 0.100 0.080 0.074 

15 PT Telekomunikasi Indonesia 0.194 0.191 0.175 

16 PT Timah 0.036 0.003 0.023 

17 PT Waskita Beton Precast 0.111 0.078 -0.432 

18 PT Waskita Karya 0.076 0.046 -0.044 

19 PT Wijaya  Karya Bangunan Gedung 0.076 0.077 0.031 

20 PT Wijaya Beton Tbk 0.080 0.075 0.029 

21 PT Wijaya Karya 0.056 0.059 0.022 

Rata-Rata: 0.079 0.060 0.011 
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Lampiran 4 

Perhitungan EBT/Current Liabilities (Model Springate) 

 

No. Nama Perusahaan 2018 2019 2020 

1 PT Adhi Karya 0.062 0.048 0.013 

2 PT Aneka Tambang 0.362 0.130 0.217 

3 PT Bukit Asam 1.378 1.163 0.835 

4 PT Elnusa Tbk 0.178 0.197 0.148 

5 PT Garuda Indonesia -0.093 0.016 -0.606 

6 PT Indofarma -0.031 0.022 0.022 

7 PT Jasa Marga 0.103 0.075 0.047 

8 PT Kimia Farma 0.159 0.005 0.011 

9 PT Krakatau Steel -0.099 -0.214 0.010 

10 PT Pembangunan Perumahan 0.076 0.041 0.027 

11 PT Perusahaan Gas Negara 0.365 0.249 -0.148 

12 PT PP Presisi 0.257 0.132 0.041 

13 PT Semen Baturaja 0.228 0.185 0.043 

14 PT Semen Indonesia 0.502 0.261 0.303 

15 PT Telekomunikasi Indonesia 0.787 0.649 0.561 

16 PT Timah 0.030 -0.060 -0.046 

17 PT Waskita Beton Precast 0.185 0.159 -0.691 

18 PT Waskita Karya 0.097 0.030 -0.202 

19 PT Wijaya  Karya Bangunan Gedung 0.154 0.149 0.049 

20 PT Wijaya Beton Tbk 0.118 0.101 0.028 

21 PT Wijaya Karya 0.083 0.092 0.007 

Rata-Rata: 0.233 0.163 0.032 
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Lampiran 5 

Perhitungan Sales/Total Asset (Model Springate) 

 

No. Nama Perusahaan 2018 2019 2020 

1 PT Adhi Karya 0.520 0.419 0.284 

2 PT Aneka Tambang 0.785 1.084 0.863 

3 PT Bukit Asam 0.876 0.835 0.720 

4 PT Elnusa Tbk 1.171 1.232 1.022 

5 PT Garuda Indonesia 1.042 1.026 0.138 

6 PT Indofarma 1.104 0.982 1.001 

7 PT Jasa Marga 0.449 0.264 0.132 

8 PT Kimia Farma 0.747 0.512 0.570 

9 PT Krakatau Steel 0.486 0.432 0.388 

10 PT Pembangunan Perumahan 0.478 0.417 0.296 

11 PT Perusahaan Gas Negara 0.487 0.522 0.383 

12 PT PP Presisi 0.488 0.496 0.339 

13 PT Semen Baturaja 0.360 0.359 0.300 

14 PT Semen Indonesia 0.604 0.506 0.451 

15 PT Telekomunikasi Indonesia 0.634 0.613 0.553 

16 PT Timah 0.724 0.948 1.048 

17 PT Waskita Beton Precast 0.526 0.462 0.209 

18 PT Waskita Karya 0.392 0.256 0.153 

19 PT Wijaya  Karya Bangunan Gedung 0.988 0.737 0.462 

20 PT Wijaya Beton Tbk 0.780 0.685 0.565 

21 PT Wijaya Karya 0.526 0.438 0.243 

Rata-Rata: 0.675 0.630 0.482 
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Lampiran 6 

Perhitungan Nilai Model Springate 

 

 

No. 

 

Nama Perusahaan 

Nilai Model Springate  

Merah = Financial Distress 

2018 2019 2020 

1 PT Adhi Karya 0.642 0.509 0.297 

2 PT Aneka Tambang 0.910 0.694 0.754 

3 PT Bukit Asam 2.413 2.034 1.461 

4 PT Elnusa Tbk 1.029 1.045 0.939 

5 PT Garuda Indonesia -0.253 0.062 -1.287 

6 PT Indofarma 0.506 0.808 0.699 

7 PT Jasa Marga 0.193 0.016 0.170 

8 PT Kimia Farma 0.818 0.295 0.311 

9 PT Krakatau Steel -0.162 -0.891 0.293 

10 PT Pembangunan Perumahan 0.618 0.494 0.345 

11 PT Perusahaan Gas Negara 0.834 0.715 0.166 

12 PT PP Presisi 0.893 0.698 0.358 

13 PT Semen Baturaja 0.576 0.512 0.317 

14 PT Semen Indonesia 1.040 0.678 0.663 

15 PT Telekomunikasi Indonesia 1.352 1.181 1.035 

16 PT Timah 0.582 0.366 0.509 

17 PT Waskita Beton Precast 0.869 0.767 -1.933 

18 PT Waskita Karya 0.540 0.297 -0.360 

19 PT Wijaya  Karya Bangunan Gedung 1.148 0.967 0.573 

20 PT Wijaya Beton Tbk 0.709 0.667 0.398 

21 PT Wijaya Karya 0.742 0.616 0.228 

Rata-Rata: 0.762 0.597 0.283 
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Lampiran 7 

Perhitungan Nilai Model Springate dalam Bentuk Dummy 

 

 

No. 

 

Nama Perusahaan 

Nilai Model Springate  

Merah = Financial Distress 

2018 2019 2020 

1 PT Adhi Karya 1 1 1 

2 PT Aneka Tambang 0 1 1 

3 PT Bukit Asam 0 0 0 

4 PT Elnusa Tbk 0 0 0 

5 PT Garuda Indonesia 1 1 1 

6 PT Indofarma 1 1 1 

7 PT Jasa Marga 1 1 1 

8 PT Kimia Farma 1 1 1 

9 PT Krakatau Steel 1 1 1 

10 PT Pembangunan Perumahan 1 1 1 

11 PT Perusahaan Gas Negara 1 1 1 

12 PT PP Presisi 0 1 1 

13 PT Semen Baturaja 1 1 1 

14 PT Semen Indonesia 0 1 1 

15 PT Telekomunikasi Indonesia 0 0 0 

16 PT Timah 1 1 1 

17 PT Waskita Beton Precast 0 1 1 

18 PT Waskita Karya 1 1 1 

19 PT Wijaya  Karya Bangunan Gedung 0 0 1 

20 PT Wijaya Beton Tbk 1 1 1 

21 PT Wijaya Karya 1 1 1 

Jumlah Financial Distress 13 17 18 
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Lampiran 8 

Perhitungan Operating Cash Flow Ratio (Arus Kas Operasi/Kewajiban Lancar) 

 

No. Nama Perusahaan 2018 2019 2020 

1 PT Adhi Karya 0.045 0.020 0.051 

2 PT Aneka Tambang 0.337 0.309 0.294 

3 PT Bukit Asam 1.594 0.916 0.907 

4 PT Elnusa Tbk 0.163 0.230 0.367 

5 PT Garuda Indonesia 0.009 0.157 0.026 

6 PT Indofarma -0.085 0.047 0.056 

7 PT Jasa Marga 0.029 0.082 0.097 

8 PT Kimia Farma 0.036 -0.251 0.150 

9 PT Krakatau Steel -0.045 0.071 0.086 

10 PT Pembangunan Perumahan 0.027 0.010 -0.010 

11 PT Perusahaan Gas Negara 0.573 0.722 0.352 

12 PT PP Presisi 0.184 0.042 0.078 

13 PT Semen Baturaja 0.101 0.188 0.462 

14 PT Semen Indonesia 0.545 0.458 0.628 

15 PT Telekomunikasi Indonesia 0.987 0.941 0.945 

16 PT Timah -0.190 -0.174 0.921 

17 PT Waskita Beton Precast 0.248 0.004 0.076 

18 PT Waskita Karya 0.071 0.200 0.009 

19 PT Wijaya  Karya Bangunan Gedung 0.305 0.046 0.032 

20 PT Wijaya Beton Tbk 0.140 0.182 0.171 

21 PT Wijaya Karya 0.139 0.027 0.003 

Rata-Rata: 0.248 0.201 0.271 
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Lampiran 9 

Perhitungan Sales Growth (Present Sales-Past Sales/Past Sales) 

 

No. Nama Perusahaan 2018 2019 2020 

1 PT Adhi Karya 0.033 -0.022 -0.293 

2 PT Aneka Tambang 0.997 0.294 -0.163 

3 PT Bukit Asam 0.087 0.029 -0.205 

4 PT Elnusa Tbk 0.331 0.266 -0.078 

5 PT Garuda Indonesia 0.037 0.056 -0.674 

6 PT Indofarma -0.024 -0.147 0.262 

7 PT Jasa Marga 0.054 -0.287 -0.480 

8 PT Kimia Farma 0.381 0.111 0.064 

9 PT Krakatau Steel 0.202 -0.184 -0.047 

10 PT Pembangunan Perumahan 0.168 -0.018 -0.358 

11 PT Perusahaan Gas Negara 0.084 -0.006 -0.250 

12 PT PP Presisi 0.680 0.263 -0.394 

13 PT Semen Baturaja 0.286 0.002 -0.139 

14 PT Semen Indonesia 0.103 0.315 -0.129 

15 PT Telekomunikasi Indonesia 0.020 0.037 0.007 

16 PT Timah 0.195 0.752 -0.212 

17 PT Waskita Beton Precast 0.126 -0.067 -0.704 

18 PT Waskita Karya 0.079 -0.357 -0.484 

19 PT Wijaya  Karya Bangunan Gedung 0.493 -0.216 -0.385 

20 PT Wijaya Beton Tbk 0.292 0.022 -0.322 

21 PT Wijaya Karya 0.190 -0.127 -0.392 

Rata-Rata: 0.229 0.034 -0.256 
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Lampiran 10 

Perhitungan Debt Ratio (Total Debt/Total Asset) 

 

No. Nama Perusahaan 2018 2019 2020 

1 PT Adhi Karya 0.791 0.813 0.854 

2 PT Aneka Tambang 0.427 0.399 0.400 

3 PT Bukit Asam 0.327 0.294 0.296 

4 PT Elnusa Tbk 0.417 0.474 0.505 

5 PT Garuda Indonesia 0.846 0.838 1.180 

6 PT Indofarma 0.656 0.635 0.749 

7 PT Jasa Marga 0.755 0.767 0.762 

8 PT Kimia Farma 0.634 0.596 0.595 

9 PT Krakatau Steel 0.770 0.892 0.871 

10 PT Pembangunan Perumahan 0.690 0.707 0.738 

11 PT Perusahaan Gas Negara 0.597 0.561 0.608 

12 PT PP Presisi 0.547 0.593 0.588 

13 PT Semen Baturaja 0.373 0.375 0.406 

14 PT Semen Indonesia 0.358 0.575 0.543 

15 PT Telekomunikasi Indonesia 0.431 0.470 0.510 

16 PT Timah 0.596 0.742 0.660 

17 PT Waskita Beton Precast 0.482 0.496 0.890 

18 PT Waskita Karya 0.768 0.762 0.843 

19 PT Wijaya  Karya Bangunan Gedung 0.637 0.603 0.639 

20 PT Wijaya Beton Tbk 0.647 0.661 0.602 

21 PT Wijaya Karya 0.709 0.691 0.755 

Rata-Rata: 0.593 0.616 0.666 
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Lampiran 11 

Hasil Uji Analisis Deskriptif 

 
Descriptive Statistics 

 
N Minimum Maximum Mean Std. Deviation 

Debt Ratio 63 29.410 118.010 62.53476 17.416251 

Rasio Arus Kas Operasi 63 -25.080 159.410 24.03302 34.523237 

Sales Growth 63 -70.380 99.750 .25111 31.221823 

Valid N (listwise) 63     

 

 

Lampiran 12 

Nilai -2 Log Likelihood 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Iteration Historya,b,c,d 

Iteration -2 Log likelihood 

Coefficients 

Constant X1 X2 X3 

Step 1 1 44.887 -.003 -.020 -.012 .025 

2 37.090 -1.025 -.027 -.023 .053 

3 34.818 -1.764 -.032 -.034 .075 

4 34.479 -2.068 -.035 -.041 .087 

5 34.468 -2.125 -.036 -.042 .089 

6 34.468 -2.127 -.036 -.042 .089 

7 34.468 -2.127 -.036 -.042 .089 

a. Method: Enter 

b. Constant is included in the model. 

c. Initial -2 Log Likelihood: 69.158 

d. Estimation terminated at iteration number 7 because parameter estimates changed 

by less than .001. 
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Lampiran 13 

Hasil Omnibus Test 

 

 

 

 

 

 

 

Lampiran 14 

Hasil Hosmer and Lemeshow Test 

 

 

 

 

 

Lampiran 15 

Hasil Uji Multikolinieritas 

 

 

 

 

 

 

 

 

 

 

Omnibus Tests of Model Coefficients 

 
Chi-square df Sig. 

Step 1 Step 34.690 3 .000 

Block 34.690 3 .000 

Model 34.690 3 .000 

Hosmer and Lemeshow Test 

Step Chi-square df Sig. 

1 9.109 8 .333 

Coefficientsa 

Model 

Collinearity Statistics 

Tolerance 
VIF 

1 Rasio Arus Kas Operasi .639 
1.566 

Sales Growth .809 
1.236 

Debt Ratio .549 
1.822 

a. Dependent Variable: Springate 
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Lampiran 16 

Matriks Klasifikasi 

 

 

 

 

 

 

 

 

 

Lampiran 17 

Variables in the Equation (Untuk Model Regresi dan Uji Wald) 

 

 

Lampiran 18 

Hasil Uji Koefisien Determinasi (Cox & Snell’s Nagelklerke’s R Square) 

 

 

 

 

 

Classification Tablea 

 

Observed 

Predicted 

 Springate 

Percentage 

Correct 
 

0 
1 

Step 1 Springate 0 10 
5 

66.7 

1 2 
46 

95.8 

Overall Percentage  
 88.9 

a. The cut value is .500 

Variables in the Equation 

 B S.E. Wald 
df 

Sig. Exp(B) 

Step 1a X1 -.036 .016 5.072 
1 

.024 .964 

X2 -.042 .020 4.479 
1 

.034 .959 

X3 .089 .039 5.275 
1 

.022 1.093 

Constant -2.127 2.227 .912 
1 

.339 .119 

a. Variable(s) entered on step 1: X1, X2, X3. 

Model Summary 

Step -2 Log likelihood 

Cox & Snell R 

Square 

Nagelkerke R 

Square 

1 34.468a .423 .635 

a. Estimation terminated at iteration number 7 because 

parameter estimates changed by less than .001. 
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Lampiran 19 

Hasil Uji Pooling Data 

Coefficientsa 

Model 

Unstandardized Coefficients 

Standardized 

Coefficients 

t Sig. B Std. Error Beta 

1 (Constant) .828 .374  2.215 .031 

X1 -.570 .294 -.458 -1.937 .058 

X2 -.041 .366 -.030 -.111 .912 

X3 .261 .504 .106 .517 .607 

D1 -.663 .607 -.734 -1.092 .280 

D2 -.418 .546 -.463 -.765 .448 

D1X1 .109 .385 .066 .284 .778 

D1X2 -.625 .493 -.258 -1.267 .211 

D1X3 .955 .830 .658 1.150 .255 

D2X1 .123 .408 .058 .303 .763 

D2X2 .157 .482 .051 .325 .746 

D2X3 .528 .764 .377 .690 .493 

a. Dependent Variable: Y 
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