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PENGARUH UKURAN PERUSAHAAN, PROFITABILITAS, DAN 

SOLVABILITAS TERHADAP FINANCIAL DISTRESS PADA 

PERUSAHAAN MANUFAKTUR 

Sindy Nur Samadi Putri 

Program Studi Akuntansi, Fakultas Ekonomi, Universitas Gresik 

ABASTRAK  

Tujuan: Penelitian ini bertujuan untuk menganalisis pengaruh ukuran perusahaan, 

profitabilitas, dan solvabilitas terhadap financial distress pada perusahaan 

manufaktur subsektor Food & Beverage yang terdaftar di Bursa Efek Indonesia 

(BEI) periode 2021–2024. Permasalahan utama yang diangkat dalam penelitian ini 

adalah bagaimana pengaruh ukuran perusahaan, kemampuan perusahaan 

menghasilkan laba, serta tingkat penggunaan utang terhadap potensi terjadinya 

financial distress yang diukur menggunakan model Altman Z-Score. 

Metodologi: Penelitian ini menggunakan pendekatan kuantitatif dengan metode 

analisis regresi linear berganda. Sampel penelitian ditentukan menggunakan teknik 

purposive sampling pada perusahaan manufaktur subsektor Food & Beverage yang 

terdaftar di Bursa Efek Indonesia (BEI) selama periode 2021–2024. Variabel 

ukuran perusahaan diukur menggunakan Logaritma Natural Total Aset (Ln Total 

Assets), profitabilitas diukur dengan Return on Assets (ROA), solvabilitas diukur 

dengan Debt to Asset Ratio (DAR), sedangkan financial distress diukur 

menggunakan model Altman Z-Score. 

Temuan: Hasil penelitian menunjukkan bahwa ukuran perusahaan berpengaruh 

signifikan terhadap financial distress. Profitabilitas berpengaruh signifikan 

terhadap financial distress, sedangkan solvabilitas berpengaruh signifikan terhadap 

financial distress. Secara simultan, ukuran perusahaan, profitabilitas, dan 

solvabilitas berpengaruh signifikan terhadap financial distress pada perusahaan 

manufaktur subsektor Food & Beverage yang terdaftar di Bursa Efek Indonesia 

periode 2021–2024. 

Implikasi Penelitian: Penelitian ini menunjukkan pentingnya pengelolaan aset, 

peningkatan kemampuan perusahaan dalam menghasilkan laba, serta pengendalian 

tingkat utang untuk meminimalkan risiko financial distress. Hasil penelitian ini 

diharapkan dapat menjadi bahan pertimbangan bagi manajemen perusahaan dalam 

mengambil keputusan keuangan, bagi investor dalam menilai kondisi kesehatan 
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perusahaan, serta bagi akademisi sebagai referensi dalam pengembangan penelitian 

terkait financial distress. 

Kata kunci: Ukuran Perusahaan, Profitabilitas, Solvabilitas, Financial Distress, 

Altman Z-Score. 
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THE EFFECT OF FIRM SIZE, PROFITABILITY, AND SOLVENCY ON 

FINANCIAL DISTRESS IN MANUFACTURING COMPANIES 

Sindy Nur Samadi Putri 

Accounting Study Program, Faculty of Economics, University of Gresik 

ABSTRACT 

Objective: This study aims to analyze the effect of firm size, profitability, and 

solvency on financial distress in Food & Beverage manufacturing companies listed 

on the Indonesia Stock Exchange (IDX) during the 2021–2024 period. The main 

issue addressed in this study is how firm size, a company's ability to generate 

profits, and the level of debt utilization influence the potential occurrence of 

financial distress as measured by the Altman Z-Score model. 

Methodology: This study employs a quantitative approach using multiple linear 

regression analysis. The research sample was selected through a purposive 

sampling technique from Food & Beverage manufacturing companies listed on the 

Indonesia Stock Exchange (IDX) during the 2021–2024 period. Firm size is 

measured using the Natural Logarithm of Total Assets (Ln Total Assets), 

profitability is measured by Return on Assets (ROA), solvency is measured by Debt 

to Asset Ratio (DAR), while financial distress is measured using the Altman Z-Score 

model. 

Findings: The results indicate that firm size has a significant effect on financial 

distress. Profitability also has a significant effect on financial distress, while 

solvency significantly affects financial distress. Simultaneously, firm size, 

profitability, and solvency have a significant effect on financial distress in Food & 

Beverage manufacturing companies listed on the Indonesia Stock Exchange during 

the 2021–2024 period. 

Research Implications: This study highlights the importance of asset management, 

improving a company's ability to generate profits, and controlling debt levels to 

minimize the risk of financial distress. The findings are expected to serve as a 

consideration for company management in making financial decisions, for 

investors in assessing a company's financial health, and for academics as a 

reference for further research related to financial distress. 

Keywords: Firm Size, Profitability, Solvency, Financial Distress, Altman Z-Score. 

 



IX 
 

KATA PENGANTAR 

Pertama-tama saya mengucapkan puji syukur kehadirat Allah SWT atas segala 

Rahmat dan Hidayah nya sehingga Skripsi yang berjudul  “ Pengaruh Ukuran 

Perusahaan, Profitabilitas, dan Solvabilitas terhadap Financial Distress Pada 

Perusahaan Manufaktur ” dapat selesai dengan baik. Penulis menyadari bahwa 

dalam penyusunan skripsi ini tidak lepas dari  bantuan orang lain. Oleh karena itu, 

penulis ingin mengucapkan terimakasih yang sebesar-besarnya kepada yang 

terhormat: 

1. Dr. Rian Pramana Suwanada, S.STP., M.HP Selaku Rektor Universitas 

Gresik. 

2. Rachmad Ilham S.Ant., M.PDSM., HC. selaku Dekan Fakultas Ekonomi 

Universitas Gresik. 

3. Dini Ayu Pramitasari, S.Ant., S.Ak., M.Ak., selaku Ketua Program Studi 

Akuntansi Fakultas Ekonomi Universitas Gresik dan juga selaku dosen 

penguji yang telah memberikan masukan dan arahan guna penyempurnaan 

skripsi ini. 

4. Anisaul Hasanah, S.Pd., M.Akun. selaku Dosen Pembimbing satu yang 

telah meluangkan waktu, memberikan bimbingan dengan kesabaran, 

motivasi dan arahan dalam perjalanan penulisan skripsi dari awal hingga 

akhir. 

5. Firdaus Indrajaya T., SE., M.Si. selaku pembimbing dua yang selalu 

memberikan pengarahan dalam penyusunan penelitian ini. 



X 
 

6. Teristimewa buat orang tua tercinta, yang telah menjadi panutan saya yaitu 

ayahanda Samadi dan pintu surga saya Ibunda Rumiati Terimakasih banyak 

atas segala pengorbanan, dukungan, motivasi, nasehat serta doa tulus kasih 

yang tidak pernah putus dipanjatkan dalam setiap sujudnya  memohon ridho 

dari Sang Maha Pencipta agar setiap langkah anak-anaknya selalu di ridhoi 

dalam segala hal. Semoga kabaikan ini diganti dengan surganya Allah. 

7. Kepada Agung Sujaya, terimakasih selalu memberikan dukungan, 

semangat, serta menemani penulis selama proses penyusunan skripsi ini. 

8. Teman-teman Akuntansi angkatan 2022 yang senantiasa saling memberikan 

support kepada penulis.  

9. Kepada Semua pihak yang tidak dapat disebutkan satu persatu, namun turut 

memberikan dukungan dalam kelancaran penelitian ini. 

Semoga Allah SWT membalas budi baik semua pihak yang telah memberi 

kesempatan, dukungan dan bantuan dalam menyelesaikan skripsi ini. Kami sadari 

bahwa skripsi ini jauh dari sempurna, tetapi kami harap skripsi ini bermanfaat bagi 

pembaca dan bagi Ekonomi.  

Gresik, 23 Juni 2026 

 

 

 

 

 

                Penulis 

 

 

 

  



XI 
 

DAFTAR ISI 

              Halaman 

SKRIPSI .................................................................................................................. i 

LEMBAR PERSETUJUAN ................................................................................ iii 

LEMBAR PENGESAHAN ................................................................................. iv 

PERNYATAAN ORISINILITAS ........................................................................ v 

ABASTRAK ......................................................................................................... vi 

KATA PENGANTAR .......................................................................................... ix 

DAFTAR ISI ......................................................................................................... xi 

DAFTAR GAMBAR .......................................................................................... xiv 

DAFTAR TABEL ............................................................................................... xv 

DAFTAR LAMPIRAN ...................................................................................... xvi 

BAB I PENDAHULUAN ...................................................................................... 1 

1.1 Latar Belakang ....................................................................................................... 1 

1.2 Rumusan Masalah .................................................................................................. 8 

1.3 Batasan Masalah .................................................................................................... 9 

1.4 Tujuan Penelitian ................................................................................................... 9 

1.5 Manfaat Penelitian ............................................................................................... 10 

BAB II TINJAUAN PUSTAKA ......................................................................... 12 

2.1. Landasan Teori ..................................................................................................... 12 

2.1.1. Teori Agensi ................................................................................................. 12 

2.1.2. Teori Signaling ............................................................................................. 13 

2.1.3. Ukuran Perusahaan ....................................................................................... 15 

2.1.4. Profitabilitas ................................................................................................. 18 

2.1.5. Solvabilitas ................................................................................................... 21 

2.1.6. Financial Distress ......................................................................................... 23 

2.2. Penelitian Terdahulu ............................................................................................ 25 

2.3. Kerangka Konseptual ........................................................................................... 42 

2.4. Hipotesis ............................................................................................................... 42 

2.4.1  Hubungan Ukuran Perusahaan terhadap Financial Distress ........................... 43 

2.4.2   Hubungan Profitabilitas Terhadap Financial Distress .................................... 45 

2.4.3   Hubungan Solvabilitas Terhadap Financial Distress ..................................... 47 



XII 
 

2.4.4   Hubungan Ukuran Perusahaan, Profitabilitas, dan Solvabilitas terhadap 

Financial Distress ......................................................................................... 49 

BAB III METODE PENELITIAN .................................................................... 51 

3.1  Jenis dan Pendekatan Penelitian ............................................................................ 51 

3.2  Definisi Operasional Variabel ................................................................................ 52 

3.2.1. Variabel Independen ..................................................................................... 52 

3.2.2. Variabel Dependen ....................................................................................... 55 

3.3  Indikator Variabel Penelitian ................................................................................. 55 

3.4   Populasi Sampel dan Teknik Pengambilan Sampel .............................................. 56 

3.4.1. Populasi ........................................................................................................ 56 

3.4.2. Sampel .......................................................................................................... 59 

3.4.3. Teknik Pengambilan Sampel ........................................................................ 60 

3.5  Metode Pengumpulan Data .................................................................................... 60 

3.5.1. Jenis Data ..................................................................................................... 61 

3.5.2. Tingkat Data ................................................................................................. 61 

3.5.3. Sumber Data ................................................................................................. 61 

3.6 Metode Analisa Data ............................................................................................ 61 

3.6.1 Uji Statistik Deskriptif .................................................................................. 62 

3.6.2 Uji Asumsi Klasik ........................................................................................ 62 

3.6.3 Analisis Regresi Berganda ........................................................................... 66 

3.6.4 Uji Hipotesis ................................................................................................. 67 

3.6.5 Koefisien Determinasi (R2) .......................................................................... 68 

BAB IV PEMBAHASAN HASIL PENELITIAN ............................................ 69 

4.1 Gambaran Umum Perusahaan .............................................................................. 69 

4.2 Waktu Penelitian .................................................................................................. 88 

4.3 Hasil Penelitian .................................................................................................... 89 

4.3.1 Hasil Penelitian Statistik Deskriptif ............................................................. 89 

4.3.2 Hasil Penelitian Uji Asumsi Klasik .............................................................. 92 

4.3.3 Hasil Penelitian Analisis Regresi Berganda ............................................... 100 

4.3.4 Uji Hipotesis ............................................................................................... 102 

4.3.5 Hasil Penelitian Uji Koefisien Determinasi................................................ 106 

4.4 Pembahasan dan Hasil Penelitian ....................................................................... 107 

BAB V PENUTUP ............................................................................................. 115 

5.1 Kesimpulan ........................................................................................................... 115 



XIII 
 

5.2 Implikasi Penelitian .............................................................................................. 115 

5.2.1 Implikasi Teoritis ........................................................................................... 115 

5.2.2 Implikasi Praktis ............................................................................................ 116 

5.3 Keterbatasan Penelitian ......................................................................................... 116 

5.4 Saran dan Rekomendasi ........................................................................................ 117 

5.4.1 Saran dan Rekomendasi Internal .................................................................... 117 

5.4.2 Saran dan Rekomendasi Eksternal ................................................................. 118 

5.4.3 Saran dan Rekomendasi Investor ................................................................... 119 

DAFTAR PUSTAKA ........................................................................................ 120 

 

 

 

  

  



XIV 
 

DAFTAR GAMBAR 

       Halaman 

 

Gambar 2. 1 Kerangka Konseptual ....................................................................... 42 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



XV 
 

DAFTAR TABEL 

                 Halaman 

Tabel 2. 1 Penelitian Terdahulu ............................................................................ 27 
 

Tabel 4. 1 Waktu Penelitian .................................................................................. 88 

Tabel 4. 2 Statistik Deskriptif ............................................................................... 90 

Tabel 4. 3 Uji Normalitas ...................................................................................... 93 

Tabel 4. 4 Uji Normalitas Seletah Outlier Data .................................................... 94 

Tabel 4. 5 Uji Heteroskedastisitas ......................................................................... 95 

Tabel 4. 6 Uji Heteroskedastisitas Setelah Transformasi Data ............................. 96 

Tabel 4. 7 Uji Multikoloniearitas .......................................................................... 97 

Tabel 4. 8 Uji Autokorelasi ................................................................................... 98 

Tabel 4. 9 Uji Linieritas Ukuran Perusahaan ........................................................ 99 

Tabel 4. 10 Uji Linieritas Profitabilitas ................................................................ 99 

Tabel 4. 11 Uji Linieritas Solvabilitas ................................................................ 100 

Tabel 4. 12 Analisis Regresi Berganda ............................................................... 101 

Tabel 4. 13 Uji T ................................................................................................. 103 

Tabel 4. 14 Uji F ................................................................................................. 106 

Tabel 4. 15 Uji Koefisien Determinasi ............................................................... 107 

 

  



XVI 
 

DAFTAR LAMPIRAN 

Lampiran 1 Berita Acara Bimbingan 

Lampiran 2 Kartu Bimbingan 

Lampiran 3 Daftar Populasi 

Lampiran 4 Daftar Sampel 

Lampiran 5 Tabulasi Data 

Lampiran 6 Hasil Output SPSS 

Lampiran 7 Tabel DW Test 

Lampiran 8 Tabel T  

Lampiran 9 Tabel F  

Lampiran 10 Hasil Cek Plagiasi 

 

 

 

 

 


