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The fact that COVID-19 pandemic affected 
economic situation is known widely, but many 
companies actually can use ratios for measuring 
financial situation. If we look deeper, financial 
ratios can give actual fact about the financial 
performance periodically. The aim of this 
research is to find out whether liquidity ratios, 
Solvability ratios, activity ratios, profitability 
ratios, and tax ratios have an effect on financial 
performance. This research was conducted on 
companies listed on the Indonesia Stock 
Exchange in 2019 - 2023 with a sample of 117 
companies for five years. Thus, the number of 
samples used in this research was 585. The 
independent variables in this research were 
liquidity ratios, Solvability ratios, activity ratios, 
profitability ratios, and tax ratios, while the 
dependent variable was financial performance. 
The data analysis method uses the difference test 
analyze method with SPSS version 26 software. 
The results of different tests for liquidity ratios 
show that there is no significant difference 
between the years before the COVID-19 
pandemic, during the COVID-19 pandemic and 
after the COVID-19 pandemic. The results of 
different tests for the Solvability ratios, activity 
ratios, profitability ratios, and tax ratios showed 
that there was no significant difference between 
the years before the COVID-19 pandemic, during 
the COVID-19 pandemic and after the COVID-19 
pandemic. 
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INTRODUCTION  
The COVID-19 pandemic, which was officially declared by the World 

Health Organization (WHO), as a global pandemic on March 11 2020, has had 
impact on almost all fields, including health, employment, education, as well as 
the economic sector.  

Quoting the contents of the 2020 Bank Indonesia Financial Stability Study 
book, the influence of the COVID-19 pandemic can be seen in the Bank Indonesia 
KSK report graph, where the impact caused various countries to experience 
negative economic growth in Semester I 2020, especially in Quarter II. As a result, 
international trade experienced a significant decline in volume, continuing the 
weakening of global trade that has been going on for the last three years due to 
the trade war between the United States (US) and China. This decline has an 
impact on demand for Indonesia's export commodities. This decline in export 
sales directly increases vulnerability in the non-financial corporate sector 
(hereinafter referred to as corporations), because export sales are still one of the 
main sources of income for corporations in Indonesia. According to the BI KSK, 
apart from the decline in exports, corporations experienced pressure on domestic 
sales as a result of decreased community mobility during large-scale social 
restrictions (PSBB) in almost all regions in Indonesia until the end of the second 
quarter of 2020. Domestic sales performance can be seen in the following graph.  

The graph shows, that in the final quarter of 2019, sales performance 
decreased by -1.52%, however in the second quarter of 2020 there was a sharp 
decline of -23.87% in small and medium corporations. 

 

 

Even though most of business sectors have been negatively impacted by 
COVID-19, according to BPS data, there are several sectors that are still 
experiencing an increase, for example: the combination of three sectors: the 
Agriculture, Mining and Quarrying Sector, and the Processing Industry, which 
experienced an increase in the third quarter of 2020 of 0 .85% compared to the 
second quarter of 2020 and up 0.34% compared to the third quarter of 2019. 
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Likewise in the Health Services sector, the third quarter of 2020 rose 0.91% 
compared to the second quarter of 2020 and rose 1.57% compared to the third 
quarter of 2019, as chart below. 

Trading Indicator from 2019 and 2020 Chart 

Trading Indicators 2019 2020 
Changes 

(%) 

Number of 
Workers  

132,114 129,137 -2.25 

Annual Turnover 4.490.923 2.353.892 -47,58 

Number of 
Workers 

1,77 1,58 -10.73 

Employee 
Remuneration 

45,05 38,20 -15,20 

 
Several domestic studies also provide varying results. For example, 

Nastiti (2020) in her research stated that the COVID-19 pandemic slowed down 
economic growth in Indonesia, which during the data observation period from 
February 2019 to March 2020 caused the Indonesian economy to tend to decline. 
Bank Indonesia has cut its projection for economic growth in the country to a 
range of 4.2% to 4.6% this year due to the corona virus or COVID-19 pandemic. 
This projection is down from the initial assumption of 5.0% to 5.4%. This is 
mainly because the spread of the corona virus or COVID-19 continues to expand 
within the country and the pace of the domestic economy will be slower because 
the corona virus also affects the prospects for export and import growth. This is 
because the distribution and supply chain of goods is disrupted. This research is 
supported by previous research conducted by Annisa (2020) which concluded 
two things, namely, the COVID-19 pandemic had an impact on the average share 
price of LQ 45 issuers on the IDX, and, COVID-19 had an impact on the decline 
in financial performance of issuers. LQ45 BEI, especially the ratios: ROA and 
OPM. In line with this, based on the results of research conducted by Roosdiana 
(2021) on Property and Real Estate sector companies listed on the IDX Before and 
After the National Announcement of the First Case of COVID-19, the conclusion 
was drawn: There is no significant difference in Financial Ratios in the form of 
Liquidity Ratios and Profitability Ratios, however there are significant 
differences in Financial Ratios in the form of Solvability Ratios and Activity 
Ratios. Likewise, Esomar and Christianty (2021) conducted research on the 
performance of companies in the hotel, restaurant and tourism sector listed on 
the IDX for the 2019-2020 period, by analyzing the financial reports for the 3rd 
quarter of 2019, and the results were that there were no significant differences in 
Current Ratio and Price Earning ratio between before and after the COVID-19 -
19 pandemic in Indonesia, however in the Debt Equity to Ratio and Return on 
Equity Ratio there are significant differences. This is complemented by Siswati's 
(2021) research which proves that the COVID-19 pandemic has had a positive 
impact on the Financial Performance of the Technology Company sector listed 
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on the IDX, with research results stating a significant impact on Profitability, 
Liquidity, Activity and Solvability Ratios. Regarding the impact on tax revenues, 
in research by Pradana et al (2020) it was stated that the COVID-19 pandemic 
caused a decrease in PPh revenues from the oil and gas sector in the first, second 
and third quarters of 2020 in the GDP of the oil, gas and geothermal mining sub-
sector.  However, in the third quarter there was an increase compared to the 
previous quarter. Then in 2020 there was a significant decline in the oil and gas 
sector compared to the previous year before the COVID-19 pandemic in GDP and 
tax revenues. Meanwhile, Salamah (2021) in his research concluded that the 
COVID-19 pandemic that hit Indonesia for almost 6 months in 2020 caused tax 
revenues to experience very sharp fluctuations, so that the Indonesian economy 
also declined due to the COVID-19 pandemic. Meanwhile, in research by Safira 
and Suhartini (2021) on 43 transportation sector companies listed on the 
Indonesia Stock Exchange (BEI) in 2020, it was concluded that even though 
transportation companies were during the COVID-19 pandemic during the first, 
second and third quarters of the year 2020 experienced fluctuating figures, 
however the company was able to manage high profits to continue paying all tax 
obligations including the tax burden on the state and not avoid tax. Thus, this 
answers that the COVID-19 pandemic does not have a negative effect on 
corporate tax payments contained in financial reports. 

Based on the research results described above, the author is interested in 
researching the impact of the COVID-19 pandemic on the financial performance 
of companies in Indonesia. This research will re-analyse the factors that influence 
a company's financial performance, by analysing the financial ratios contained in 
the financial reports of the research sample, namely companies with different 
business sectors on the IDX during the period 2019 and 2023. It is hoped that by 
doing more research Furthermore, we will see the effect of the pandemic on the 
company's financial performance during the pandemic, and with the condition 
of the company's performance, how it will affect the company's contribution to 
the government in terms of tax payments, where tax is one of the sources of 
national income.  

The results of research carried out by a number of authors show that they 
are still inconsistent. So, based on the explanation of the background of the 
problem that has been described, the researcher will carry out research entitled 
"Empirical Study of the Impact of the COVID-19 Pandemic on the Financial 
Performance of Companies Listed on the Indonesian Stock Exchange 2019-2023". 

 
THEORETICAL REVIEW 

The influence on the business sector can be seen from the company's 
financial performance. The measure of a company's success/profit and loss can 
be seen from its financial performance (Sucipto: 2013). A company's financial 
performance can be measured from the financial ratios contained in the financial 
reports. This research will use four types of financial ratios, namely: Liquidity 
Ratios, Solvability Ratios, Activity Ratios, and Profitability Ratios. 
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The liquidity ratio, according to Harahap (2019), is a ratio used to measure 

how liquid a company is by comparing total current assets with total current 
liabilities (short-term debt). Assessments carried out over several periods will 
show the development of the company's liquidity over time. For parties outside 
the company, such as funders (creditors), investors, distributors and the wider 
community. Liquidity ratios are useful for assessing a company's ability to pay 
obligations to third parties. In this study, researchers used a derivative of the 
current ratio. Namely the ratio between receivables divided by current liabilities. 
Because the current ratio can determine how far current assets are used to pay 
off current debts, where if the current ratio is high it means that the company has 
more cash which can pay off its debts on time, without having to harm other 
parties. 

The Solvability ratio describes the availability of funds used by the 
company to pay all obligations. Meanwhile, according to Hery (2016), the 
Solvability ratio or leverage is used to measure the extent to which company 
assets are financed using debt loans. Likewise, according to Harjito and Martono 
(2012), the Solvability ratio is a ratio that measures how much a company uses 
funds obtained from loans (debts) to fulfil its obligations. 

According to Hery (2020), the activity ratio can be used to measure 
management performance at the level of efficiency in managing and utilizing 
existing resources. Likewise, Harjito and Martono (2021) argue that measuring 
the effectiveness of management performance in managing all its assets such as 
managing raw materials, goods in process and finished goods as well as 
measuring management policies in managing other assets and policies for 
marketing all its products. 

According to Sudana (2021), the Profitability Ratio is a measure of the 
overall effectiveness of management which is indicated by the size of the level of 
profit obtained. This ratio is used to assess a company's ability to make a profit 
by comparing the balance sheet and profit and loss report over several periods to 
see the company's development over time. In this research, researchers used the 
Net Profit Margin formula. NPM is used to determine net profit from sales after 
deducting tax. 

The tax ratio has only been understood as something that has an impact 
on the country, but in fact business entities or companies can also be affected and 
influenced. Even though a company can be likened to a small part of a country 
while the government is the big picture of the country, in fact, tax ratios can 
influence performance and other aspects of the company (Kasmir, 2018). 

The conceptual framework is as charted below: 
 
 
 
 H1  

     
  

Liquidity Ratio   

(X1) 

 Solvability Ratio (X2) 
Year 2019 

Before COVID-19 

H5 
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                   H3                        

           
                         H4 

  
  

                                             
 H5 

Figure 1. Conceptual Framework  
 

The framework of this research describes the differences before COVID-
19, during COVID-19 and after COVID-19 between Liquidity Ratio (X1), 
Solvability Ratio (X2), Activity Ratio (X3), Profitability Ratio (X4), Tax Ratio ( X5). 

In accordance with the results of previous research and theoretical studies, 
researchers can thus provide hypotheses: 

H1: There are differences in Liquidity Ratios before COVID-19, during COVID-
19 and after COVID-19. 
H2: There are differences in Solvability Ratios before COVID-19, during COVID-
19 and after COVID-19. 
H3: There is a difference in the Activity Ratio before COVID-19, during COVID-
19 and after COVID-19. 
H4: There are differences in Profitability Ratios before COVID-19, during 
COVID-19 and after COVID-19. 
H5: There are differences in the Tax Ratio before COVID-19, during COVID-19 
and after COVID-19. 
 
METHODOLOGY   

This research uses quantitative methods by using descriptive statistics. 
The aim of descriptive research is to systematically, accurately and factually 
describe the facts, nature and relationships between research phenomena. 
Quantitative methods are implemented based on hypothesis testing which aims 
to find empirical results relating to the objectives of this research in the form of 
whether there are differences in Liquidity Ratios (X1), Solvency Ratios (X2), 
Activity Ratios (X3), Profitability Ratios (X4), Ratios Tax (X5) before COVID-19 
(2019), during COVID-19 (2020, 2021, 2022) and after COVID-19 (2023) for 
companies registered on the IDX in 2019 – 2023. 

The population of this research is a public company and has its shares 
listed on the IDX, while the sample is part of the population determined with sort 
of criteria as follows: 

1. Companies that are listed on the IDX and publish financial reports 
consecutively from 2019 – 2023. 
2. Not the finance sector 
3. 10% of company data with the highest asset value 
4. 10% of company data with the lowest asset value 

Activity Ratio 

(X3) 

Profitability Ratio (X4) 

Tax Ratio   
(X5) 

Year 

2020,2021,2022 
During COVID-19 

Year 2023 
After COVID-19 

Difference 

Test 
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5. 10% company data with asset values in the middle 
Based on the criteria above, the number of samples obtained was 117 

companies multiplied by the research year from 2019 - 2023, namely 5 years. So 
that the number of samples used in this research was 585 datas.  

Data analysis method uses Difference Test with the Statistical Package for 
the Social Sciences (SPSS) 26 software. 

The Summary of Research Variables and Operational Defenition 

 
 
 

RESULTS 
This chapter contains the results of descriptive statistics and Difference 

Test. 
 

Descriptive Statistics 
This research aims to determine the effect of Liquidity Ratio (RP), Solvability 
Ratio (DR), Activity Ratio (TATO), Profitability Ratio (NPM), Tax Ratio (TAX). 
An overview of the research object can be seen from the table. Descriptive 
statistics in this research are used to describe data by looking at the minimum, 
maximum, mean (average) and standard deviation values in the research sample. 
The results of testing and data processing for descriptive statistics for five years 
from 2019 - 2023 can be seen in the chart below: 
 

Chart: Results of Descriptive Statistical Tests for Each Year 2018 – 2023 

Variable
s 

 Operationa
l 

Definition  

Measurement Scala 

 
Liquidity 

Ratio 
(X1) 

 

RP 
 

Ratio 

Solvabilit
y Ratio 

(X2) 

 

DR 

 

 

Ratio 

Activity  
Ratio 
(X3) 

 
TATO 

 

Ratio 

Profitabil
ity Ratio 

(X4) 

 
NPM 

 
Ratio 

Tax Ratio 
(X5) 

 
TAX 

 
Ratio 
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Variable  Year 

Sampl
e 

amoun
t 

Min Max Mean 
Deviatio

n Std. 

RP (X) 

Before Covid 117 0,016 5,198 0,627 0,781 

During Covid 117x3 0,000 8,399 0,638 0,923 

After Covid 117 0,003 6,286 0,660 1,006 

DR (%) 

Before Covid 117 0,016 0,862 0,449 0,196 

During Covid 117x3 0,007 0,961 0,442 0,215 

After Covid 117 0,020 0,879 0,425 0,213 

TATO (X) 

Before Covid 117 0,037 
10,56

4 
1,002 1,176 

During Covid 117x3 0,015 6,443 0,920 0,936 

After Covid 117 0,042 5,878 0,936 0,901 

NPM (%)  

Before Covid 117 -0,334 0,450 0,047 0,112 

During Covid 117x3 -0,587 0,554 0,042 0,153 

After Covid 117 -0,521 0,399 0,048 0,135 

TAX (%) 

Before Covid 117 -0,014 0,079 0,012 0,016 

During Covid 117x3 -0,055 0,164 0,012 0,021 

After Covid 117 -0,044 0,104 0,011 0,018 

 
From the chart above, shown the result as follows: 

a. Descriptive Statistics of Liquidity Ratio Variables 

From chart, it can be seen that the liquidity ratio in the year before Covid 
had a minimum value of 0.016, then decreased in the year during Covid by 0.003, 
then experienced a less significant increase in the year after Covid by 0.003. 
Meanwhile, the maximum value of the liquidity ratio in the year before Covid 
was 5.198, then it increased by 8.399 in the year of Covid and decreased in the 
year after Covid, namely 6.286. 

Judging from the drinking value, it can be seen that the company's 
receivables have decreased from the year before Covid compared to after Covid. 
This happened because the company did not provide debt financing because it 
had to cover its business activities. However, in the year after Covid, the 
minimum value of receivables increased again, although not significantly, this 
proves that the company has started to carry out debt financing. Liquidity ratios 
are a very useful tool for investors, creditors, and company management to assess 
a company's financial health. While there is no exact number that can be said to 
be "good" for all companies, a deep understanding of these ratios and the factors 
that influence them is essential. 

b. Descriptive Statistics of Solvency Ratio Variables 

From chart, it can be seen that the solvency ratio in the year before Covid 
had a minimum value of 0.016, then decreased in the year during Covid by 0.007, 
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then increased in the year after Covid by 0.020. Meanwhile, the maximum value 
of the solvency ratio in the year before Covid was 0.862, then it increased by 0.961 
in the year of Covid and decreased in the year after Covid, namely 0.879. 

Judging from the drinking and maximum values, it can be seen that the 
company's debt has decreased from the year before Covid compared to after 
Covid. This happened because the company was more careful in implementing 
its debt policy. This decrease occurred because the company had to maintain the 
continuity of its business. However, in the year after Covid, the value of debt 
increased again, where companies used their debt to improve company 
performance and create new innovations to compete with their competitors. 

c. Descriptive Statistics of Activity Ratio Variables 

From chart, it can be seen that the activity ratio in the year before Covid 
had a minimum value of 0.037, then decreased in the year during Covid by 0.015, 
then increased in the year after Covid by 0.042. Meanwhile, the maximum value 
of the activity ratio in the year before Covid was 10.564, then decreased by 6.443 
in the year of Covid and decreased again in the year after Covid, namely 5.878. 

Judging from the drinking value, it can be seen that the company's 
efficiency in using its assets has decreased from the year before Covid compared 
to after Covid. This happens because the company has to continue running even 
though income has decreased and then other factors are because innovation and 
adaptation to the Covid situation requires quite a lot of money. However, in the 
year after Covid, the efficiency value increased again, where companies used 
their assets more efficiently to improve company performance. 

d. Descriptive Statistics of Profitability Ratio Variables 

From chart above, it can be seen that the profitability ratio in the year 
before Covid had a minimum value of -0.334, then decreased in the year during 
Covid by -0.587, then experienced a less significant increase in the year after 
Covid, amounting to -0.521. Meanwhile, the maximum value of the profitability 
ratio in the year before Covid was 0.450, then it increased by 0.554 in the year of 
Covid and decreased in the year after Covid, namely 0.399. 

Judging from the minimum value, it can be seen that the tax ratio value 
has decreased from the year before Covid compared to after Covid. This 
happened because the pandemic caused various economic sectors to experience 
contraction. A decrease in production, sales and company income automatically 
reduces the tax base that can be collected by the government. In the year after 
Covid the tax value increased, this happened because many countries 
implemented expansionary fiscal policies during the pandemic, such as fiscal 
stimulus and tax reductions for stimulate the economy. After the economy begins 
to recover, the government tends to raise tax rates again or expand the tax base 
to reduce the budget deficit that has ballooned due to the stimulus. 
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e. Descriptive Statistics of Tax Ratio Variables 

From the chart, it can be seen that the tax ratio in the year before Covid 
had a minimum value of -0.014, then decreased in the year during Covid by -
0.055, then experienced a less significant increase in the year after Covid, 
amounting to -0.044. Meanwhile, the maximum value of the tax ratio in the year 
before Covid was 0.079, then it increased by 0.164 in the year of Covid and 
decreased in the year after Covid, namely 0.104. 

Efforts that can be made to increase the tax ratio include the government 
considering increasing tax rates, especially for high income groups or large 
companies. The government needs to expand the tax base to include economic 
sectors that are not yet fully taxed. There are no exact figures regarding the ideal 
tax ratio for all countries. The ideal figure will depend on various factors, such as 
the level of development, economic structure, and political preferences. 
Increasing the tax ratio must be done carefully so as not to burden the economy 
and reduce competitiveness. 

Chart: The Result of Sectoral Difference Test 
Before COVID-19 and During COVID-19 

N
o  

 
Sek
tor  

 
Ke
ter
an
ga
n  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

     
1  

 
Basi

c 
Mat
eria
ls  

 
Me
an  

0,
73
2 

0,
66
6 

 - 
0,
57
0 

0,
55
6 

 - 
0,
93
1 

0,
89
3 

 - -
0,
87
2 

0,
02
0 

 + 

0,
00
6 

0,
00
7 

 + 

 
Sig 
(2-
Tai
led
)  0,762 0,93 0,844 0,084 0,788 



Indonesian Journal of Business Analytics (IJBA)  

June, Vol. 4 No 4 (August) , 2024: 1643-1670                                                                        

                                                                                           

  1653 
 

N
o  

 
Sek
tor  

 
Ke
ter
an
ga
n  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Sig  0,381 0,465 0,422 0,042 0,394 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

 
Signif
ikan 

Tidak 
Signif
ikan 

     
2  

 
Con
su

mer 
Cyc
lical

s  

 
Me
an  

0,
74
5 

0,
44
6 

 - 
7,
33
7 

7,
62
6 

 + 

2,
62
2 

1,
00
4 

 - -
0,
03
1 

-
0,
88
4 

 - -
0,
02
9 

-
0,
03
1 

 - 

 
Sig 
(2-
Tai
led
)  0,264 0,962 0,124 0,188 0,976 

 
Sig  0,132 0,481 0,062 0,094 0,488 

 
Ke
sim
pul
an  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

     
3  

 
Con
su

mer 

 
Me
an  

0,
55
6 

0,
50
1 

 - 
0,
41
5 

0,
45
7 

 + 

1,
32
3 

1,
50
6 

 + -
0,
05
1 

0,
01
5 

 + 

0,
01
3 

0,
01
1 

 - 



Situmorang, Asnawi, Lestari 

1654 
 

N
o  

 
Sek
tor  

 
Ke
ter
an
ga
n  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

No
n-

Cyc
lical

s  

 
Sig 
(2-
Tai
led
)  0,687 0,341 0,41 0,191 0,644 

 
Sig  0,3435 0,1705 0,205 0,0955 0,322 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

     
4  

 
Ene
rgy  

 
Me
an  

0,
56
5 

0,
61
1 

 + 0,
48
5 

0,
46
7 

 - 0,
57
3 

0,
66
2 

 + 83
,1
36 

6,
16
2 

 - 0,
01
3 

0,
02
6 

 + 

 
Sig 
(2-
Tai
led
)  0,796 0,777 0,664 0,112 0,146 

 
Sig  0,398 0,3885 0,332 0,056 0,073 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 



Indonesian Journal of Business Analytics (IJBA)  

June, Vol. 4 No 4 (August) , 2024: 1643-1670                                                                        

                                                                                           

  1655 
 

N
o  

 
Sek
tor  

 
Ke
ter
an
ga
n  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

     
5  

 
Hea
lthc
are  

 
Me
an  

1,
13
7 

0,
89
4 

 - 0,
23
1 

0,
24
6 

 + 0,
92
9 

0,
90
3 

 - 0,
12
2 

0,
13
2 

 + 0,
03
3 

0,
03
4 

 + 

 
Sig 
(2-
Tai
led
)  0,265 0,834 0,655 0,833 0,926 

 
Sig  0,1325 0,417 0,3275 0,4165 0,463 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

     
6  

 
Ind
ustr
ials  

 
Me
an  

0,
80
2 

1,
21
2 

 + 
0,
50
9 

0,
48
0 

 - 
0,
90
6 

0,
75
4 

 - 
0,
06
5 

-
0,
06
6 

 - 
0,
01
7 

0,
01
1 

 - 

 
Sig 
(2-
Tai
led
)  0,383 0,81 0,258 0,291 0,331 

 
Sig  0,1915 0,405 0,129 0,1455 0,1655 



Situmorang, Asnawi, Lestari 

1656 
 

N
o  

 
Sek
tor  

 
Ke
ter
an
ga
n  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

     
7  

 
Infr
astr
uct
ure

s  

 
Me
an  

0,
44
9 

0,
40
3 

 - 
0,
67
7 

52
,7
00 

 + 
0,
40
7 

0,
33
4 

 - -
0,
72
5 

-
0,
04
5 

 + -
0,
01
2 

9,
60
2 

 + 

 
Sig 
(2-
Tai
led
)  0,854 0,538 0,226 0,106 0,651 

 
Sig  0,427 0,269 0,113 0,053 0,3255 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

     
8  

 
Pro
pert
ies 
& 

Rea
l 

 
Me
an  

0,
16
5 

0,
12
0 

 - 
0,
40
4 

0,
46
8 

 + 
0,
18
7 

0,
16
8 

 - 
0,
02
8 

-
0,
08
2 

 - 
0,
00
4 

0,
00
2 

 - 

 
Sig 
(2- 0,214 0,444 0,539 0,363 0,637 



Indonesian Journal of Business Analytics (IJBA)  

June, Vol. 4 No 4 (August) , 2024: 1643-1670                                                                        

                                                                                           

  1657 
 

N
o  

 
Sek
tor  

 
Ke
ter
an
ga
n  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

Esta
te  

Tai
led
)  

 
Sig  0,107 0,222 0,2695 0,1815 0,3185 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

     
9  

 
Tec
hno
log
y  

 
Me
an  

0,
82
3 

0,
79
2 

 - 
0,
38
5 

0,
39
8 

 + 
2,
92
9 

1,
98
3 

 - -
0,
00
4 

-
40
,9
09 

 - 
0,
00
7 

-
0,
01
2 

 - 

 
Sig 
(2-
Tai
led
)  0,93 0,907 0,351 0,548 0,608 

 
Sig  0,465 0,4535 0,1755 0,274 0,304 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 



Situmorang, Asnawi, Lestari 

1658 
 

N
o  

 
Sek
tor  

 
Ke
ter
an
ga
n  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

   
1
0  

 
Tra
nsp
orta
tion 
& 

Log
istic  

 
Me
an  

0,
78
0 

1,
13
5 

 - 
0,
56
4 

0,
53
1 

 - 
0,
81
4 

0,
58
9 

 - -
0,
18
0 

0,
30
9 

 + -
0,
01
1 

0,
01
1 

 + 

 
Sig 
(2-
Tai
led
)  0,442 0,872 0,309 0,714 0,28 

 
Sig  0,221 0,436 0,1545 0,357 0,14 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

 
 
 
During COVID-19 and After COVID-19 
 



Indonesian Journal of Business Analytics (IJBA)  

June, Vol. 4 No 4 (August) , 2024: 1643-1670                                                                        

                                                                                           

  1659 
 

N
o  

 
Sek
tor  

 
Ket
era
ng
an  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

     
1  

 
Basi

c 
Mat
eria
ls  

 
Me
an  

0,
66
6 

0,
74
0 

 + 0,
55
6 

0,
53
5 

 - 0,
89
3 

0,
88
1 

 - 0,
02
0 

0,
00
6 

 - 0,
00
7 

0,
00
7 

 - 

 Sig 
(2-
Tai
led
)  0,735 0,900 0,952 0,598 0,914 

 Sig  0,3675 0,450 0,476 0,299 0,457 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

     
2  

 
Con
su

mer 
Cyc
lical

s  

 
Me
an  

0,
44
6 

0,
40
6 

 - 
7,
82
6 

9,
56
9 

 + 

1,
00
4 

1,
78
0 

 + 

0,
88
4 

-
0,
26
5 

 - -
0,
03
1 

-
0,
08
0 

 - 

 Sig 
(2-
Tai
led
)  0,841 0,768 0,212 0,342 0,448 

 Sig  0,4205 0,384 0,106 0,171 0,224 
 
Ke
si

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 



Situmorang, Asnawi, Lestari 

1660 
 

N
o  

 
Sek
tor  

 
Ket
era
ng
an  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

mp
ula
n  

     
3  

 
Con
su

mer 
No
n-

Cyc
lical

s  

 
Me
an  

0,
50
1 

0,
51
7 

 + 0,
45
2 

0,
45
0 

 - 1,
50
6 

1,
58
1 

 + 0,
01
5 

0,
02 

 + 0,
01
1 

0,
01
0 

 - 

 Sig 
(2-
Tai
led
)  0,915 0,955 0,746 0,823 0,808 

 Sig  0,4575 0,4775 0,373 0,4115 0,404 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

     
4  

 
Ene
rgy  

 
Me
an  

0,
61
1 

0,
42
1 

 - 0,
46
7 

0,
42
2 

 - 0,
62
2 

0,
76
6 

 + 6,
16
2 

0,
50
1 

 - 0,
02
6 

0,
00
1 

 - 

 Sig 
(2-
Tai
led
)  0,237 0,472 0,256 0,381 0,171 

 Sig  0,1185 0,236 0,128 0,1905 0,0855 
 
Ke
si

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 



Indonesian Journal of Business Analytics (IJBA)  

June, Vol. 4 No 4 (August) , 2024: 1643-1670                                                                        

                                                                                           

  1661 
 

N
o  

 
Sek
tor  

 
Ket
era
ng
an  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

mp
ula
n  

     
5  

 
Hea
lthc
are  

 
Me
an  

0,
89
3 

1,
11
8 

 - 0,
24
6 

0,
22
0 

 - 0,
90
3 

0,
87
4 

 - 0,
13
2 

0,
09
7 

 - 0,
03
4 

0,
02
4 

 - 

 Sig 
(2-
Tai
led
)  0,363 0,753 0,598 0,494 0,43 

 Sig  0,1815 0,3765 0,299 0,247 0,215 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

     
6  

 
Ind
ustr
ials  

 
Me
an  

1,
21
1 

1,
00
5 

 - 
0,
48
0 

0,
50
8 

 + 

0,
75
4 

0,
86
7 

 + -
0,
06
6 

-
0,
27
7 

 - 
0,
01
1 

0,
01
7 

 + 

 Sig 
(2-
Tai
led
)  0,669 0,833 0,389 0,361 0,383 

 Sig  0,3345 0,4165 0,1945 0,1805 0,1915 



Situmorang, Asnawi, Lestari 

1662 
 

N
o  

 
Sek
tor  

 
Ket
era
ng
an  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

     
7  

 
Infr
astr
uct
ure

s  

 
Me
an  

0,
40
3 

0,
72
4 

 + 

52
,7
00 

1,
50
4 

 - 
0,
33
5 

0,
54
8 

 + -
0,
05
0 

-
0,
01
5 

 + 

9,
60
2 

0,
01
1 

 - 

 Sig 
(2-
Tai
led
)  0,286 0,545 0,033 0,761 0,652 

 Sig  0,143 0,2725 0,0165 0,3805 0,326 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

     
8  

 
Pro
pert
ies 
& 

Rea
l 

 
Me
an  

0,
12
0 

0,
10
3 

 - 
0,
46
8 

0,
48
4 

 + 

0,
16
8 

0,
17
9 

 + -
0,
08
2 

0,
03
6 

 + 

0,
00
2 

0,
00
3 

 + 

 Sig 
(2-
Tai 0,565 0,858 0,746 0,323 0,633 



Indonesian Journal of Business Analytics (IJBA)  

June, Vol. 4 No 4 (August) , 2024: 1643-1670                                                                        

                                                                                           

  1663 
 

N
o  

 
Sek
tor  

 
Ket
era
ng
an  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

Esta
te  

led
)  

 Sig  0,2825 0,429 0,373 0,1615 0,3165 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

     
9  

 
Tec
hno
log
y  

 
Me
an  

0,
79
2 

0,
41
9 

 - 
0,
39
8 

0,
76
0 

 + 

1,
98
3 

1,
60
9 

 - -
40
,9
09 

-
0,
54
0 

 + -
0,
01
2 

-
0,
02
6 

 - 

 Sig 
(2-
Tai
led
)  0,285 0,207 0,652 0,563 0,746 

 Sig  0,1425 0,1035 0,326 0,2815 0,373 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

   
1
0  

 
Tra
nsp

 
Me
an  

1,
13
5 

1,
26
0 

 + 0,
53
1 

0,
38
7 

 - 0,
58
9 

0,
63
2 

 + 0,
30
9 

-
0,

 - 0,
01
1 

0,
00
9 

 - 



Situmorang, Asnawi, Lestari 

1664 
 

N
o  

 
Sek
tor  

 
Ket
era
ng
an  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
S
aa
t 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  
orta
tion 
& 

Log
istic  

00
6 

 Sig 
(2-
Tai
led
)  0,802 0,447 0,832 0,813 0,928 

 Sig  0,401 0,2235 0,416 0,4065 0,464 
 
Ke
si
mp
ula
n  

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

Tidak 
Signif
ikan 

 



Indonesian Journal of Business Analytics (IJBA)  

June, Vol. 4 No 4 (August) , 2024: 1643-1670                                                                        

                                                                                           

  1665 
 

Before COVID-19 and After COVID-19 
 

No 
 

Sek
tor  

 
Ke
ter
an
ga
n  

 Rasio 
Likui
ditas  

 
S
el
is
i
h  

 Rasio 
Solva
bilitas  

 
S
el
is
i
h  

 Rasio 
Aktivi

tas  

 
S
el
is
i
h  

 Rasio 
Profit
abilita

s  

 
S
el
is
i
h  

 Rasio 
Pajak  

 
S
el
is
i
h  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

 
Se
be
lu
m 
C
O
V
I
D
-

19  

 
S
et
el
a
h 
C
O
V
I
D
-

19  

     
1  

 
Basi

c 
Mat
eria
ls  

 
Me
an  

0,
73
2 

0,
74
0 

 + 

0,
57
0 

0,
53
5 

 - 
0,
93
1 

0,
88
1 

 - -
0,
87
2 

0,
00
6 

 + 

0,
00
6 

0,
00
7 

 + 

 
Sig 
(2-
Tai
led
)  0,977 0,860 0,839 0,331 0,886 

 
Sig  0,488 0,430 0,420 0,167 0,443 
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CONCLUSIONS AND RECOMMENDATIONS 
Based on the results of the research and discussion carried out in the previous 
chapter, it can be concluded as follows: 

1. The results of different tests for liquidity ratios showed that there was no 
difference between the years before the COVID-19 pandemic and during 
COVID-19, during the COVID-19 pandemic and after COVID-19 and before 
the COVID-19 pandemic and after the COVID-19 pandemic. 

2. The results of different tests for the solvency ratio showed that there was no 
difference between the years before the COVID-19 pandemic and during 
COVID-19, during the COVID-19 pandemic and after COVID-19 and before 
the COVID-19 pandemic and after the COVID-19 pandemic. 

3. The results of different tests for activity ratios showed that there was no 
difference between the years before the COVID-19 pandemic and during 
COVID-19, during the COVID-19 pandemic and after COVID-19 and before 
the COVID-19 pandemic and after the COVID-19 pandemic. except for the 
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Infrastructures sector in the year before COVID-19 compared to the year after 
COVID-19 which had a significant influence. 

4. The results of different tests for profitability ratios showed that there was no 
difference between the years before the COVID-19 pandemic and during 
COVID-19, during the COVID-19 pandemic and after COVID-19 and before 
the COVID-19 pandemic and after the COVID-19 pandemic. except for the 
basic materials sector in the year before COVID-19 compared to the year 
during COVID-19 which had a significant influence. 

5. The results of the different tests for tax ratios showed that there was no 
significant difference between the years before the COVID-19 pandemic and 
during COVID-19, during the COVID-19 pandemic and after COVID-19 and 
before the COVID-19 pandemic and after the COVID-19 pandemic. 

 
Based on the discussion and conclusions, there are several suggestions that 
can be made as follows: 
1. For future researchers, it is hoped that this research can be used to conduct 

further research regarding whether there are differences between certain 
periods that influence financial performance.  

2. For government agencies/Director General of Taxes, it is hoped that this 
information can be used as a guide in making decisions and issuing tax 
policies in Indonesia, especially during times of crisis (such as the COVID-
19 pandemic). In this case, the Director General of Taxes can find out 
financial performance from year to year to add references for company tax 
reporting to the government. 
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