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Abstract 
This study aims to find out and study the effect of simultaneous financial ratios and growth ratios on 
financial distress in Courier and Logistics Companies That Have Not Been Listed in 2012-2017. 
The companies that are the object of research are Logistics Sector Companies that have not been 
listed on the IDX in 2012-2017. The research method that will be used in this research is descriptive 
and verification method, because of the variables that will be examined the relationship and the 
purpose to present a structured, factual, and accurate description of the facts and the relationships 
between the variables studied. This type of research uses causal explanatory research. So what will 
be the population in this study are companies that have not gone public in the logistics sector that 
published their financial statements from 2012 to 2017, a number of 12 companies. In this study, the 
sampling technique used was the Nonprobability Sampling technique. Nonprobability Technique 
Sampling used in sampling in this research is Purposive Sampling technique. Based on the results of 
the study, it was found that Current Ratio, debt to equity ratio, Net profit margin, and growth ratio 
respectively had an influence on the Financial distress. Thus, Investors can make Current Ratio, 
debt to equity ratio, Net profit margin, and growth ratio as indicators to be able to assess the 
company's financial health. 
 
Keywords : financial distress, current ratio, debt to equity ratio, net profit margin, growth ratio 
 

I. Introduction 
The rapid development of industry in Indonesia, and the existence of a large number of people, has 

led to rapid growth in the sector of the industrial support sector, namely the logistics sector (Maulana, 2017). 
The existence of a logistics company is very important if it is judged from the general functions of the 
logistics. Logistics service providers are the second component that connects business (factory) products to 
consumers or resellers. The existence of good logistics will make the distribution of products evenly 
distributed, which makes companies have to use or cooperate with logistics companies. This has become a 
second need for business people to develop their business. 

 
The rapid development of logistics growth will be supported by the outsourcing of logistics handling 

from companies to third parties which are considered more operationally efficient. Compared to owning a 
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network, companies can now entrust shipping services to third parties, which can improve company 
efficiency. This has led to greater interest in foreign investment in the logistics business, which has become 
increasingly heavy after the negative investment list (DNI) has been relaxed where foreign investors can now 
own up to 67% of shares. The development of e-commerce and infrastructure is also believed to be 
supporting the logistics business (Maulana, 2017). This is one of the things that drives logistical growth to be 
even greater in 2018. 

 
Setijadi, Chairman of Supply Chain Indonesia revealed that other parameters of the general supply 

chain can be seen from the logistics aspect, namely time and cost efficiency. The efficiency of Indonesia's 
logistics costs is still low. For example, the average cost of transporting fish commodities from Ambon to 
Surabaya is Rp. 1,800 / kg, while from China to Surabaya, the average is only Rp. 700 / kg. The cost of 
sending beef to Jakarta from NTT is around Rp 3,000 / kg, while from Australia it is only around Rp 700 / kg 
(Lawi, 2017). This makes Indonesia's logistics competitiveness to be lower than other countries. 

 
This resulted in many logistics companies that were supposed to reap profits from the potential of the 

logistics business which was on the verge of bankruptcy. This can be seen from the interview with Yukki 
Nugrahawan, the chairman of the Indonesian Logistics and Forwarder Association (ALFI), who revealed that 
logistics companies faced high logistical costs in Indonesia due to limited transportation infrastructure. The 
reason is that 15 percent of the 3,812 logistics service companies that are members of the association are in 
the category of suspended animation and have laid off many workers (Supriadi, 2015). 

 
One example of a logistics company that has financial distress problems illustrates the importance of 

studying the Altmans Z indicator to indicate financial problems. PT. Pos Indonesia (Persero) is a company 
engaged in the field of freight forwarding. PT. Pos Indonesia (Persero) as one of the State-Owned Enterprises 
(BUMN) which has the duty to implement and support government program policies in the field of 
economics as well as development, in general providing postal services for all communities in Indonesia and 
outside the territory of Indonesia. PT. Pos Indonesia (Persero) also has a very important role in the delivery 
of goods or correspondence through shipping services. 

PT. Pos Indonesia (Persero) is a company engaged in the field of freight forwarding. PT. Pos 
Indonesia (Persero) as one of the State-Owned Enterprises (BUMN) which has the duty to implement and 
support government program policies in the field of economics as well as development, in general providing 
postal services for all communities in Indonesia and outside the territory of Indonesia. PT. Pos Indonesia 
(Persero) also has a very important role in the delivery of goods or correspondence through shipping 
services.  

 
The same problem is not only faced by PT. Indonesian post. Some companies also experience the 

same situation. Some companies even almost offered their first shares before they were canceled. Some 
companies that have faced a similar situation are PT TIKI Nugraha Ekakurir Line or JNE once targeted an 
initial public offering (IPO) in 2011 when Johari Zein served as managing director. At that time Johari 
targeted JNE to market on the exchange in 2015 by releasing 20% of its shares to the public. The target then 
retreated to 2016 (Rahman, 2017). That year, JNE even invited several strategic investors who were 
interested in buying JNE shares. However, until the top leadership changed to Mohamad Feriadi the plan did 
not materialize. JNE instead refocused on business expansion to islands outside Java such as Sumatra and 
Eastern Indonesia. 

 
In addition to JNE, in 2013 PT Pandu Logistic had cooperated with foreign investors named the Soft 

Bank Islamic Fund (SBIF). SBIF lent a number of funds to Pandu Logistic. With these funds, Pandu Logistic 
will develop its business for approximately the next three years. At that time the Vice President of Area and 
Services of Pandu Logistic, Jimmi Kismiardhi said, the main target of the entry of these funds was to floor 
the bourse in 2015. But to this day the plan has never been realized (Rahman, in industri.bisnis.com, 2017). 
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Finally, the same case also happened to Post Logistics. The IPO plan for PT Pos Indonesia's 
subsidiary has emerged since 2012. However, the plan is often delayed because the subsidiary of PT Pos 
Indonesia must increase the company's capitalization. Until today the news has never been heard again. 
According to Zaroni, a senior consultant for Supply Chain Indonesia said that there was no logistics 
company, courier and postal IPO because they did not understand the procedures or procedures to obtain 
additional equity capital from the public (Rahman, in industri.bisnis.com, 2017). This was also supported by 
the still poor financial institutions owned by the company, which made the exchange regulator not allowing 
companies to conduct IPOs. 

 
To assess the company's financial performance, it requires a relevant information related to the 

company's activities in a certain period of time to interested parties. Financial statements describe the 
financial condition and results of operations of a company at a certain time or period of time. The types of 
financial statements commonly known are: Balance Sheet or Profit / Loss Report, or business results, Cash 
Flow Reports, Changes in financial position reports or capital change reports. 

 
Financial statements are prepared with the aim of providing information concerning financial 

position, performance and changes in the financial position of a company that is beneficial to a large number 
of users in economic decision making. In general, financial statements aim to provide financial information 
for a company, both at certain times and at certain periods. Financial statements can also be arranged 
suddenly according to the needs of the company and periodically. Clearly, financial statements are able to 
provide financial information to parties inside and outside the company that have an interest in the company. 

 
Financial distress can be experienced by all companies, especially if the economic conditions in the 

country where the company operates experience an economic crisis. To overcome or minimize the 
occurrence of bankruptcy in the company, management must supervise the financial condition of the 
company by using financial statement analysis (Ramadhani and Lukviamman, 2009). 

 
Based on the results of previous studies conducted, for example, the research entitled "The Effect of 

Multiple Financial Ratios on Predictions on the Condition of Financial Distress (Study on Textile and 
Garment Companies Listed on the Indonesia Stock Exchange Period 2008-2011) conducted by Atika, 
Darminto, and Siti Ragil Handayani, found that financial ratios that have an influence to predict financial 
distress conditions are Current ratios negatively affect financial distress with beta values of -8,939. Debt ratio 
has a positive effect on financial distress with a beta value of 5,305, while the current ratio has a negative 
effect on financial distress with a beta value of -8,389. The difference with this study, is that previous studies 
used logistic regression techniques. 

 
Meanwhile, in a study conducted by Ruslinawati, Hilda Ayu Devi (2017) Effect of financial ratios on 

financial distress in manufacturing companies listed on the IDX 2011-2015, it was found that the test results 
were partial (t test), only the Current Ratio variable which had a positive effect and significant to Financial 
distress because if the greater the ratio of current assets to current liabilities, the higher the company's ability 
to cover short-term liabilities. Cash Ratio, Debt to Equity Ratio (DER) and Sales Growth have no effect on 
Financial Distress. Because there are some companies that are unable to pay short-term liabilities and cannot 
sell company products on a large scale, causing companies to suffer losses. While based on simultaneous test 
results (F test), the four independent variables namely Current Ratio, Debt to Equity Ratio, Cash Ratio, and 
Sales Growth together have a significant effect on the dependent variable, Financial Distress. The difference 
with this study is the difference in the company used and the financial distress ratio used. 

 
Various facts obtained by this, make researchers have an interest in making research with the title 

"Analysis of the Effect of Financial Ratio and Growth Ratio / Growth Opportunity to Financial 
Distress (Study on Courier and Logistics Companies That Have Not Been Listed in 2012-2017" 
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II. Research Methodology 
This type of research uses causal explanatory research. Causal is a variable affecting other variables 

(Cooper & Schindler, 2011). According to Suliyanto (2009) causal research is research that aims to 
determine the influence between variables. While explanatory research is research that tries to explain the 
existing phenomena (Hartono, 2013). 

 
Then this causal explanatory study aims to explain the relationship between variables and testing 

hypotheses that have been formulated previously and aims to explain various events and phenomena of 
research, then analyze variables and see relationships between variables. 

 
The object of research is the object that is researched and analyzed. In this study, the scope of the 

research object determined by the author in accordance with the problems to be examined is the solvency 
ratio, profitability ratio, and market ratio to stock returns. The companies that are the object of research are 
Logistics Sector Companies that have not been listed on the IDX in 2012-2017. 

 
Population is the whole elements that have one or more of the same characteristics or characteristics. 

Now (2006: 121) adds that population refers to the whole group of people, events, or things of interest that 
the researcher wants to investigate. In accordance with the research that will be examined, namely the 
influence of financial ratios, namely Solvency, Profitability, and Market, and Growth Ratio on financial 
distress as measured by Altman's Z. So what will be the population in this study are companies that have not 
gone public in logistics who published their financial statements from 2012 to 2017, a total of 12 companies. 

 
In this study, the sampling technique used was the Nonprobability Sampling technique. Nonprobability 
Sampling technique used in sampling in this study is Purposive Sampling technique. The reason for selecting 
samples using purposive sampling is because not all samples have criteria according to what the author has 
determined, therefore the authors chose purposive sampling technique. Sampling is done by setting certain 
considerations or criteria that must be met by the samples used in this study. 
 
The criteria used to select samples are as follows: 

a. Logistics companies that have not been listed on the Indonesia Stock Exchange for five consecutive 
years from 2012 to 2017. 

b. Logistics companies that issue annual financial reports for the period 2012 to 2017 respectively. 
c. Having financial report data and information related and needed in this study. 
d. Currency values presented in financial statements in units of rupiah. 

 
Based on these criteria, researchers found a number of 9 companies that met all the criteria as follows: 

1. PT Tiki Jalur Nugraha Ekakurir (JNE) 
2. PT Pos Indonesia 
3. SAP Express 
4. Samudera Indonesia Tangguh 
5. ASSA RENT 
6. PT Adi Sarana Armada 
7. PT. KALOG (Kereta Api Logistic) 
8. Pos Logistic 
9. Pandu Logistic 

From the company, researchers tried to collect data for a number of 6 years, namely financial statements 
from 2012-2017. 
 
III. Research Result 
             Testing Hypotheses are carried out individually or partially to see each of the causal variables for the 
resulting variable. The criteria for acceptance or rejection of the null hypothesis (Ho) used are as follows: 
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• With the level of significance used at 0.05. If the p-value is smaller than 0.05 then Ha is accepted and 
Ho is rejected, 

• conversely if p-value is greater than 0.05 then Ha is rejected and Ho is accepted. 
If Ho is accepted, then this means that the influence of the independent variables partially on the dependent 
variable is considered not significant and vice versa if Ho is rejected, then this means that the influence of 
partially independent variables on the dependent variable is significantly affected. 
 
H1 Hypothesis Test: there is a negative influence between Current Ratio on Financial Distress 
For the working hypothesis of the researcher, then with a confidence level of 95%, the researcher can reduce 
the statistical hypothesis as follows: 

• H01: Current Ratio has no effect on Financial distress 
• Ha1: Current Ratio has a negative influence on Financial distress 

 
Coefficientsa 

Model Unstandardized Coefficients Standardized 
Coefficients 

t Sig. 

B Std. Error Beta 

1 
(Constant) 2.317 .130  17.783 .000 
Current Ratio -.033 .015 -.290 -2.187 .033 

a. Dependent Variable: Financial distress 
 
Based on the table above, the p-value is 0.33, which means that the p-value is smaller than 0.05, Ha is 
accepted and Ho is rejected, which means that the Current Ratio has a negative influence on the Financial 
distress. 
 

Model Summaryb 
Model R R Square Adjusted R 

Square 
Std. Error of 
the Estimate 

1 .290a .084 .067 .81265 
a. Predictors: (Constant), Current Ratio 
b. Dependent Variable: Financial distress 

 
Based on the table above, the contribution coefficient value is 0.084, which means that the effect of Current 
Ratio on Financial Distress is 8.4%, while the remaining 91.6% is influenced by other factors that are not 
measured. 
 
Hypothesis Test H2: There is a positive influence between the debt to equity ratio to Financial distress 
For the working hypothesis of the researcher, then with a confidence level of 95%, the researcher can reduce 
the statistical hypothesis as follows 
 
• H01: debt to equity ratio has no effect on financial distress 
• Ha1: debt to equity ratio has a negative influence on financial distress 
 

Coefficientsa 
Model Unstandardized Coefficients Standardized 

Coefficients 
t Sig. 

B Std. Error Beta 

1 
(Constant) 2.859 .198  14.469 .000 
Debt to Equity 
Ratio -.016 .004 -.492 -4.070 .000 

a. Dependent Variable: Financial distress 
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Based on the table above, the p-value is 0.000, which means that the p-value is smaller than 0.05, Ha is 
accepted and Ho is rejected, which means that the debt to equity ratio has a negative influence on the 
Financial distress. 

Model Summaryb 
Model R R Square Adjusted R 

Square 
Std. Error of the 

Estimate 
1 .492a .242 .227 .73953 
a. Predictors: (Constant), Debt to Equity Ratio 
b. Dependent Variable: Financial distress 

 
Based on the table above, the contribution coefficient value is 0.242, which means that the effect of Current 
Ratio on Financial Distress is 24.2%, while the remaining 75.8% is influenced by other factors not measured. 
 
H3 Hypothesis Test: there is a negative influence between net profit margin on Financial distress 
 
For the working hypothesis of the researcher, then with a confidence level of 95%, the researcher can reduce 
the statistical hypothesis as follows: 
 
• H01: Net profit margin has no effect on Financial distress 
• Ha1: Net profit margin has a negative influence on financial distress 
 

Coefficientsa 
Model Unstandardized Coefficients Standardized 

Coefficients 
t Sig. 

B Std. Error Beta 

1 
(Constant) 2.834 .134  21.142 .000 
Net Profit Margin -.019 .003 -.669 -6.486 .000 

a. Dependent Variable: Financial distress 
 
Based on the table above, the value of p-value is 0.000, which means that the p-value is smaller than 0.05, Ha 
is accepted and Ho is rejected, which means that Net profit margin has a negative influence on Financial 
distress. 

Model Summaryb 
Model R R Square Adjusted R 

Square 
Std. Error of 
the Estimate 

1 .669a .447 .437 .63140 
a. Predictors: (Constant), Net Profit Margin 
b. Dependent Variable: Financial distress 

 
Based on the table above, the contribution coefficient value is 0.447, which means that the effect of Net 
profit margin on financial distress is 44.7%, while the remaining 55.3% is influenced by other factors that are 
not measured. 
 
H4 Hypothesis Test: there is a positive influence between growth ratio on Financial Distress 
For the working hypothesis of the researcher, then with a confidence level of 95%, the researcher can reduce 
the statistical hypothesis as follows: 
 
• H01: growth ratio has no effect on Financial distress 
• Ha1: growth ratio has a negative influence on financial distress 
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Coefficientsa 
Model Unstandardized Coefficients Standardized 

Coefficients 
t Sig. 

B Std. Error Beta 

1 
(Constant) 3.346 .232  14.424 .000 
Price to Earning Ratio -.060 .011 -.609 -5.534 .000 

a. Dependent Variable: Financial distress 
 
Based on the table above, the p-value is 0.000, which means that the p-value is smaller than 0.05, Ha is 
accepted and Ho is rejected, which means that the growth ratio has a negative influence on the Financial 
distress. 

Model Summaryb 
Model R R Square Adjusted R 

Square 
Std. Error of 
the Estimate 

1 .609a .371 .359 .67370 
a. Predictors: (Constant), Price to Earning Ratio 
b. Dependent Variable: Financial distress 

 
Based on the table above, the contribution coefficient value is 0.371, which means that the effect of Growth 
Ratio on Financial Distress is 31.7%, while the remaining 68.3% is influenced by other factors that are not 
measured. 
 
IV.  Conclusions And Recommendations 
Based on the processing of data included in the previous section, the researcher can draw 
conclusions as follows; 

1. Ha is accepted and Ho is rejected, which means that Current Ratio has a negative influence on 
Financial distress, where the value of the coefficient of contribution is 0.084, which means that the 
influence of Current Ratio on Financial Distress is 8.4 

2. Ha is accepted and Ho is rejected, which means that the debt to equity ratio has a negative influence 
on financial distress, where the value of the coefficient of contribution is 0.084, which means that the 
effect of Current Ratio on Financial distress is 24.2%. 

3. Ha is accepted and Ho is rejected, which means that Net profit margin has a negative influence on 
Financial distress, where the value of the coefficient of contribution is 0.084, which means that the 
effect of Net profit margin on Financial distress is 44.7%. 

4. Ha is accepted and Ho is rejected, which means that the growth ratio has a negative influence on the 
Financial distress, where the value of the coefficient of contribution is 0.084, which means that the 
effect of the Growth Ratio on Financial Distress is 31.7%. 

 
Theoretical advice 

1. To the next researcher, to be able to conduct similar research in other sectors and sub-sectors of the 
Stock Exchange, so that the research results can be generalized to a larger number of samples 

2. Using samples that have carried out listing activities on the IDX to facilitate obtaining annual 
financial reports 

3. Using samples in larger amounts of data 
 
Practical Advice 
To Investors, to be able to make Current Ratio, debt to equity ratio, Net profit margin, and growth ratio as 
indicators to be able to assess the company's financial health. It was found that there were negative effects 
from these indicators on financial distress that could potentially be experienced by companies. 
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