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ABSTRACT

A significant decrease in profit was experienced by PT Wijaya Karya (Persero) Thk during the Covid-19
pandemic in Indonesia, which decreased by 33 48% in 2021 and decreased by 94.13% in 2022. However,
company pe)f(mmce cannot be measured by profit levels alone. Descriptive analysis using financial
ratios such as liquidity ratios, solvency ratios, activity ratios, and profitability ratios is the basis of this
research. It is concluded that the company's performance during the pandemic is not good, if the resulting
financial ratio analysis is compared to the industry average standard. Average current ratio is still far
below industry standards, which is 106% compared to 200%. Average quick ratio is still far below the
industry standard, which is 78% compared to 150%. Average cash ratio is still far below industry
standards, which is 23% compared to 50%. Average debt to equity ratio shows a value far above the
industry standard, which is 312% compared to 90%, even exceeding the maximum debt to equity ratio limit
of 200%. Average debt to asset ratio shows a value far above the industry standard, which is 76%
compared to 35%. Average total asset turnover is still far below the industry standard, which is 0.26 times
compared to 2 times. Average fixed asset turnover is still far below the industry standard, which is 2.60
times compared to 5 times. Average NPM is still far below the industry standard, which is 1.07% compared
to 20%. Average ROE is far below the industry standard, at 1.08% compared to 40%.

Keywords: covid-19 pandemic, financial performance, net profit, financial ratios

1. INTRODUCTION

The Covid-19 outbreak that developed into a pandemic spread to Indonesia from 2 March 2020 to 21 June
2023 has caused various negative impacts, including extensive economic disruption. Many industries have
suffered huge losses due to this situation (Mckibbin & Fernando, 2020). One example is PT Wijaya Karya
(Persero) Tbk, a government-owned construction corporation, which experienced a significant decline in
profits from 2020 to 2022. The company's net profit fell by 33 48% in 2021 and by 94.13% in 2022. Purba
Yudha Tama as WIKA's General Manager of Investor Relations mentioned that the decline in sales of
houses and apartments, which are WIKA's two main business categories, contributed to the decline
(Yolandaha, 2021). In addition, the postponement of several projects, limiting the number of workers in the
field, and increasing operational costs also impacted the company's performance .

Table 1. PT WIKA Profit Change
2020 2021 2022 Change in Profit 2021 | Change in Profit 2022
Net Profit | 322.342.513 | 214424794 | 12.586.435 -33.48% -94,13%
Source : Data Processed by the Author, 2023
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However, company performance cannot be measured solely by the level of profit or sales. One technique to
evaluate the strengths and weaknesses of an organisation's or corporation's financial performance is through
financial ratio analysis (Manurung et al., 2022). This analysis is a tool applied to evaluate and measure the
financial performance of a corporation by considering the numbers in the financial statements. According to
Nur & Woestho (2022), financial ratio ‘m‘,ls requires company financial statement data for at least the
last two years in order to compare the company's financial performance du the year. Evaluation of
financial performance through financial ratio analysis can be done by finding profitability ratios, liquidity
ratios, activity ratios, and solvency ratios (Fatihudin & Mochklas, 2018). The company's capacity to
generate profits from invmlem or sales is assessed through profitability ratios. The liquidity ratio of a
company shows how well the company is positioned to pay off its sl'mtcrm debt. Activity ratios serve as a
measure of the effectiveness of an organisation's asset management. Solvency ratios assess the ability of an
entity to pay off its long-term debt.

Evaluating the financial performance of PT Wijaya Karya (Persero) Tbk during the @emic based on
financial data from 2020 to 2022 is the main objective of this study. This research uses the official website
of the Indonesia Stock Exchange as a secondary data source, which presents PT WIKA's annual financial
statements as the basis for analysis. Analytical descriptive methodology is used in this research to apply
financial ratio formulas from the Financial Accounting Standards (SAK).

This research is expected to provide a comprehensive and impartial understanding of the company's
financial performance to all stakeholders involved in the business, especially investors and management. In
addition, this study can serve as a guideline for companies that want to improve their financial performance
in the future.

2. LITERATURE REVIEW

2.1. Liquidity Ratio

The liquidity ratio reflects the company's level of financial health in dealing with its current obligations at
maturity (Chasanah & Sucipto, 2019).

2.1.1. Current Ratio

A comparison that me;lsurescompan y's ability to pay off current liabilities that are close to the payment
deadline by utilising current assct@ncd by the company is called the current ratio (Diana, 2018). A high
current ratio generally indicates the company's ability to provide current assets to pay its current
liabilities. According to Kasmir (2018), this ratio has an industry standard of 200%, which means that the
current assets owned by the company are able to cover 2 times the current liabilities that must be paid off
immediately by the company.

CUITEN A558ts
X 100%

‘ Current Ratio = e et

2.1.2. Quick Ratio

A comparison that measures the mnpan y's ability to pay off current liabilities that are close to the payment
limit using current assets, by excluding inventory in the calculation is called a quick ratio (Diana, 2018).
The value of inventory is ignored in the calculation of current aiMts because it takes a relatively longer
time to be converted into celslm()thcr more liquid current assets. A high quick ratio generally indicates the
company's ability to provide the most liquid current assets to pay off its current liabilities. According to
Kasmir (2019), this ratio has an industry standard of 150%, which means the company needs to sell its
inventory if the quick ratio is below the industry standard.

COITENt aaseta—
current liabilities

Quick Ratio = PN % 100%

EF3. Cash Ratio

Cash ratio is a comparison that assesses a company's ability to meet its current obligations by utilizing cash
and cash equivalents, which are the most easily liquidated current assets (Diana, 2018). A high cash ratio
generally indicates the company's capability to provide cash and cash equivalents to settle its current
liabilities. According to Kasmir (2019), this ratio has an industry standard of 50%. If a company's cash ratio
falls below the industry standard, it is considered illiquid. However, a cash ratio that is too high is also an
unfavorable indicator because it signifies an excessive amount of unused cash and cash equivalents that

e not been optimized.
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X 100%

Cash Ratio = w
currentliasbilities

2.2. Solvency Ratio
The rrEuremem tool that assists companies in determining the extent to which their assets are funded by
loans, both short-term and long-term, is called solvency ratio (Kasmir, 2019).

2.2.1. Debt to Equity Ratio

A comparison that assesses the extent to which the company funds its operations with debt measured by
equity is called the detm) equity ratio (DER). According to Kasmir (2019), this ratio has an industry
standard value of 90%. The maxim@aluc of the Debt to equity ratio is 200%, because a value that is too
high is a bad indicator that reflects the company's low capacity to fulfil its long-term obligations (Diana,
2018).

| DER = mtiIT:'iEiTEiEK 100%

total equity

27
2.2,’ Debt to Asset Ratio
Debt to asset ratio (DAR) is a comparison that assesses the capacity of all company debt in financing its
total assets. According to Kasmir (2019), this ratio h@m industry standard of 35%. The value of small
DAR is considered safe or solvable because the total debt borne by the company is able to be covered by
total assets (Diana, 2018).

totallishilities
total assets

DAR = X 100% ‘

23, Activity Ratio

Indicators lhillm?ss whether the company's capacity to use its assets effectively and cﬁ'icl y are called
activity ratios. The results of this analysis can provide a clear picture of the efficiency and effectiveness of
the company's asset manage ment based on the speed of capital turnover (Nur & Woestho, 2022).

2.3.1. Total Asset Turnover

Diana (2018) revealed that total asset turnover (TATO) is a comparison that assesses the effectiveness of
the use of total assets to generate sales. The high value of TATO indicates that the company is able to
effectively use its total assets. According to Kasmir (2019), this ratio has an industry standard of 2 times.
This means that every total asset worth Rp 1.00 must be able to generate sales of at least Rp 2.00 when
measured according to the industry average.

net ziles

Total Asset Turnover Ratio = ———
totalassets

54

25. Fixed Asset Turnover

Fixed asset turnover (FATO) is a comparison that assesses the effectiveness and efficiency of the utilisation
of fixed assets in increasing the company's income through sales. To calculate this ratio, the division of
sales into fixed assets is carried out. Diana (2018) in the book "Analisis Laporan Keuangan dan
Aplikasinya" states that a high value of fixed asset turnover indicates that the company's use of fixed assets
is considered effective. According to Kasmir (2019), this ratio has an industry standard of 5 times. This
means that every fixed asset worth Rp 1.00 must be able to generate sales of at least Rp 5.00 when
measured according to the industry average.

. N ) __ _netzales
Fixed Asset Turnover = e p—

24, Profitability Ratio

The ratio that assesses the extent to which the company is able to create profits within a certain period of
time is called the profitability ratio. This ratio reflects the financial performance of the business and shows
the extent to which management is able to create added value (Sanjaya & Rizky, 2018).

Financial REljo Analysis Of Pt Wijaya Karya (Persero) tbk. During The Covid-19 Pandemic (2020-
2022) to Determine the Impact Of The Pandemic On The Company's Financial Performance
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2.4.1. Net Profit Margin

Diana (2018) reveals that net profit margin (NPM) is a comparison that describes the company's capacity to
manage net income through sales. A high NPM is an indicator that the company is able to earn a high net
profit at a certain level of sales. According to Kasmir (2019), the NPM ratio has an industry standard of
20%.

_ earninzaftertax
| NPM = SRRIERETEN 4 gge;

2.4.2. Return on Equity

A comparison that assesses a company's capability to earn net income from total equity is called return on
equity (ROE). A high ROE is an indicator of the efficient use of equity. According to Kasmir (2019), the
ROE ratio has an industry standard value of 40%.

Earning after tax

ROE == Gt equity

X 100%

3. RESEARCH METHODS

This research utilises secondary data which is further processed through a descriptive analysis approach
with the ratio analysis method. Secondary data is data in the form of documents, literatielell or statistical
data obtained from sources that have been collected by other parties (Sugiyono, 2019). The data used is
taken from the Indonesia Stock Exchange website. The ratio analysis method is a data evaluation technique
used to measure the relationship between various components in the financial statements, and present the
data from the ratio analysis in an easy-to-understand form (Fanalisa & Juwita, 2022).

There are four variables used in this study, namely the liquidity ratio (current ratio, quick ratio, and cash
ratio), solvency ratio (dv:b equity ratio and debt to asset ratio), activity ratio (total asset turnover and
fixed asset turnover), and profitability ratio (net profit margin and return on equity). The following is an
appendix of data that supports this research.

Table 2. Financial Position Report of PT WIKA 2020 to 2022

PT WIJAYA KARYA (PERSERO) TBK
Statement of Financial Position

Years 2020 to 2022
Reguler Common Size (%)
2020 2021 2022 2020 2021 2022
Assets
Current assets
Cash and cash
. . 14951761071 | 6.983.869.555 | 5.669.693.120 21,95% 1007% 7.55%
equivalents
Current
- . 2301.753.900 | 2.214485.025 1.316.133.683 338% 3.19% 1,75%
financial assets
. Trade 2.175.553.436 | 2.266834.715 | 2.828.397975 3,19% 3.27% 377%
receivables
o Other 14.832.736.784 | 6.408.233.343 | 13.546.109.237 | 21,78% 9.24% 18,04%
receivables
. Current 9813.054.227 | 10934220807 | 12.012495.999 | 1441% | 1576% | 1600%
inventories
Current
o 806.885.740 029.061.293 1.280.007.793 1,18% 1,34% 1,71%
prepaid expenses
Current
97.721.979 111.046.671 339.807.652 0.14% 0.16% 045%
guarantees
Current
862.322.924 773.691.698 1.095.051.533 1.27% 1.12% 1 46%
advances
Current
- 2.139.155.664 1.724.202.907 1.547.097.705 3,14% 2 48% 206%
repaid taxes

JURNAL AKUNTANSI, EKONOMI DAN MANAJEMEN BISNIS Vol.4, No.1, Maret 2024, pp. 01 - 14
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Lo - 4.840.988.098 0,00% 6.98% 000%
non-financial assets
Total current | 47 450 945 725 | 37.186.634.112 | 39.634.794.697 | 7045% | 53.59% | 5280%
Non-current
assets
Investments
in joint ventures and | 6331.648.405 | 12.122.170242 | 13.696268.370 | 930% | 1747% | 1824%
assoclates
. Non-current 280.000.000 422.499.261 920 305526 041% 0,61% 123%
financial assets
ssets Deferred - tax | 5 685 614 90880 418 68.072 278 009% | 0,13% | 009%
~ Investment 2022.806201 | 1.919752.812 | 1978.946566 | 297% | 277% | 264%
properties
Property,
! 5.170.556.905 | 8.832.862.346 | 8305.833.696 | 759% | 1273% | 1106%
plant, and equipment
Goodwill 4.847.052 4.847.052 4.847.052 001% 001% 001%
Intangible
assets other than | 3.864.332.299 | 5.138035.931 | 6484.151.604 | 567% 741% 8 64%
goodwill
Other non-
current non-financial | 2.390.360.012 3.668.112.172 3976.384.433 351% 5.29% 5.30%
assets
Total — non- | 4 158 339 488 | 32.199.160.234 | 35.434809.525 | 2955% | 46,41% | 4720%
current assets
otal assets 68.109.185213 | 69.385.794.346 | 75.069.604.222 | 100,00% | 100,00% | 100,00%
Liabilities and
equity
Liabilities
Current
liabilities
Short term | < 263 350628 | 14.089.945391 | 14.782732.938 | 22.56% | 2031% | 19.69%
bank loans
payables Trade 14.241490 843 | 12.824.150.639 | 12.816.199.356 | 2091% | 1848% | 17.07%
Other 475.183.076 | 1221329376 | 1224.051522 | 0,70% 1,76% 1,63%
payables
Current
advances from | 1495.256.500 | 645.717.709 297 056457 2.20% 0,93% 040%
customers
Current 6.503.696.764 | 5.776222.854 | 5731.969567 | 955% 8,32% 7 64%
ilCCl'l]Cd CXpenscs
payable Taxes 320076.176 | 400938933 | 367499237 | 048% | 059% | 049%
_ Cuerent 111.220.038 93.115.361 196.106.477 0,16% 0,13% 026%
Lnear ned revenue
Current
maturities of long- [ 5.649.193.711 | 1.909.149.640 | 719715861 8.29% 2.75% 096%
term liabilities
Total 44.168.467.736 | 36.969.569.903 | 36.135331.415 | 6485% | 5328% | 48,14%
current liabilities
Non-current

Financial REljo Analysis Of Pt Wijaya Karya (Persero) tbk. During The Covid-19 Pandemic (2020-
2022) to Determine the Impact Of The Pandemic On The Company's Financial Performance
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liabilities
. Deferred 98.483.073 91.020.854 116.143.991 014% | 0.13% | 015%

tax liabilities

Non-
current contract - 317.844.357 448 831.219 0.,00% 0.46% 0.60%
lielbililies

Long-term
liabilities net of | 5264.957.073 | 12.965.159.651 | 18.581.648.175 | 7.,73% 1869% | 24,75%
current maturities

Non-
current unearned 1.434.955.926 - - 2.11% 0.,00% 0.00%
revenue

Long-term
post-employment 180.732.726 219.811.351 163441323 027% 0,32% 022%
benefit obligations

Other non-
current financial | 304.163.608 | 1.262.796.550 | 2001.510.533 | 045% 1,82% 267%
liabilities

Other non-
current non-financial - 124.513.968 129 491378 0.00% 0.18% 017%
liabilities

Total non-| 5503597 406 | 14.981.146.731 | 21.441.066.619 | 1069% | 21,59% | 2856%
current liabilities
“ah“mg’w 51.451.760.142 | 51.950.716.634 | 57.576.398.034 | 7554% | 74,87% | 76,70%
Equigr)

Equity
attributable to
equity owners of
parent entity

Cormmon 896.995.137 896.995.137 896.995.137 132% 1,29% 1,19%
stocks
. Additional | 555498737 | 6555498737 | 6555.498737 | 9.62% 9.45% 8.73%
paid-in capital
stocks Treasury (110.000) (110.000) (110.000) 000% | 000% | 000%
 Other 1.835.683.880 | 4.041487.282 | 4041487282 | 270% 5,.82% 538%
reserves ks

Difference
LIS e ] - 1.137.690.341 | 1.139.037.627 | 000% 164% | 152%
Equity in
Subsidiary/Associates

Retained
N A 4390.063.186 | 415521462 330.903.755 6.45% 0.60% 044%
edrnings [Bfl(:lt)

Total
equity attributable | |y o0 130 940 | 13047082959 | 12.963812.538 | 2008% | 1880% | 1727%
to equity owners of
parent entity

Non- 2979.204.131 | 4.387994.753 | 4520393650 | 437% | 632% | 603%
controlling interests

Total equity | 16.657.425071 | 17435.077.712 | 17.493.206.188 | 2446% | 2513% | 2330%
mzzt:iity liabilities | ¢o 109.185.213 | 69.385.794.346 | 75.069.604.222 | 100,00% | 10000% | 100,00%

Source : Data Processed by the Author, 2023
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PT WIJAYA KARYA (PERSERO) TBK
Statement of Profit or Loss and Other Comprehensive Income
Years 2020 to 2022

reclassified to
profit or loss,
after tax

Reguler Common Size (%)

2020 2021 2022 2020 2021 2022
Sales and | 16 536,381,639 | 17.809717.726 | 21480.791.864 100% 100% 100%
revenue
Cost of sales and -

¥ e ! !

s (15011.596.163) | (16.115.147.791) | (19.278.402.166) | -90.78% | -9049% | go50
E;’Otfi‘t 8rosS | 4524785.476 1.694.569.935 2.202389.698 9,229 951% | 1025%
Selling expenses |  (11.275.963) (8.579.410) (4.762.422) 007% | -005% | -002%
General and
administrative (883.293.049) (779.834.177) (722.176.616) 534% | -438% | -336%
expenses
Interest ——and |y 51 S00.016) | (1.157.283771) | (1.371878.207) | -739% | -6.50% | -6.39%
Elucc costs
Share of profit
(loss) of
EAROC TS (3.458.952) (28.885.684) (99.355.029) 002% | -016% | -046%
accounted for
using equity
| E¥&hod
Share of profit
(loss) of joint
Lt i 472.172.166 672.372.934 306.726.295 2.86% 378% | 1.43%
accounted for
using equity
method
Other income 3.067.647.493 1.277.282.707 1.557.288.356 18 55% 717% | 125%
Other expenses | (2.634.799.467) | (1.060.454.196) | (1.317.587.208) | -15.93% | -595% | -6,13%
Other — gains - (412523911) | (374.563881) | 000% | -232% | -1.74%
(losses)
Total = profit | 4., 575 688 196.664.427 176.080.896 1.88% 1,10% | 082%
(loss) before tax
Tax  benefit] 15 566,825 17.760 367 (163.494461) | 007% | 010% | -0.76%
(expenses)
BT"“’; profit | 355 342,513 214.424.794 12.586.435 1.95% 120% | 0,06%
Other
comprehensive
income, after
tax
Other
comprehensive
income that will
not be

Financial REljo Analysis Of Pt Wijaya Karya (Persero) tbk. During The Covid-19 Pandemic (2020-
2022) to Determine the Impact Of The Pandemic On The Company's Financial Performance
(Naufal Nurrohmat)
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(21.158.012)

24444 416

4.600.448
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2
Naufal Nurrohmat dkk / Jurnal Akuntansi, Ekonomi dan Manajemen Bisnis Vol 4. No. 1 (2024) 01 - 14

0,14%

tax
Other

adjustments  to
other
comprehensive
income that will
not be
reclassified  to
profit or loss,

after la

(2.069.038)

683.980

0.,00%

-0.01%

0.00%

Total
other
comprehensive
income that will
not be
reclassified to
profit or loss,

tax

(20.775.050)

22375378

5.284428

-0,13%

0,13%

Total other
comprehensive
income, after
tax

(20.775.050)

22375378

5.284.428

-0,13%

0,13%

Total
comprehensive
me

260.017.363

236.800.172

17.870.863

1.57%

1.33%

0,08%

Profit (loss)
attributable to

Profit  (loss)
attributable  to
parent entity

185.766.178

117.666931

(59.596.186)

0.66%

-0.28%

Profit  (loss)
attributable  to
non-controlling

136.576.335

96.757 .863

0,83%

0,54%

0,34%

m rests
Comprehensive
income
attributable to

Comprehensiv
e income
attributable  to
parent entity

173.793.505

129.945 558

(84.617.707)

1,05%

0,73%

-0,39%

Compr@nsiv
e income
attributable  to
non-controlling

| ERerests

127.773.958

106.854.614

102.488.570

0.77%

0.,60%

0.48%

Earnings (loss)
per share
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Basic
earnings  per
share
attributable to
equity owners
of the parent
entity
Basic
earnings  (loss)
per share from 21 13 (6) 0.,00% 0,00% 0,00%
continuing
operations
Source : Data Processed by the Author, 2023
RESULTS AND DISCUSSION
4.1 Liquidity Ratio
4.1.1 Current Ratio
. _ Currentassets ]
Current Ratio = arventiabiiass ¢ 100%
Industry Standard : 200 %
Current Assets | Current Liabilities | Current Ratio | Condition
2020 | 47.980.945.725 44.168 467.736 109% Not Good
2021 | 37.186.634.112 36.969.569.903 101% Not Good
2022 | 39.634.794.697 36.135.331.415 110% Not Good
Average 106 % Not Good

Source :

Data Processed by the Author, 2023

The current ratio of PT Wijaya Karya (Persero) Tbhk during the Covid-19 pandemic has fluctuated. In 20
the cuurent ratio of PT Wijaya Karya (Persero) Tbk showed a result of 109%. However, currcul ratio of
PT Wijaya Karya (Persero) Tbk in 2021 feato 101% due to a significant decrease in current assets and
current liabilities. In 2022, the current ratio of PT Wijaya Karya (Persero) Tbk increased to 110% after the
company was able to increase its current assets and reduce its current liabilities. This shows good results
because PT Wijaya Karya (Persero) Tbk is able to increase its current ratio after previously experiencing a
decline. However, when viewed as a whole, PT Wijaya Karya (Persero) Tbk does not yet have an adequate
level of liquidity because the average current ratio during the Covid-19 pemdemis still far below the
industry standard, which is 106% compared to 200%. This means that the amount of current assets owned
by PT Wijaya Karya (Persero) Thk is not satisfactory enough if used to cover the current liabilities of the

company.

4.1.2Quick Ratio
Quick Ratio = ==t o 100%
Industry Standard : 150%

Current Assets Inventory Current Liabilities | Quick Ratio | Condition

2020 | 47.980.945.725 | 9.813.054.227 44.168.467.736 86% Not Good

2021 | 37.186.634.112 | 10.934.220.807 36.969.569.903 1% Not Good

2022 | 39.634.794.697 | 12.012.495.999 36.135.331.415 76% Not Good

Average 78 % Not Good

Source : ]ata Processed by the Author, 2023

The quick ratio of PT Wijaya Karya (Persero) Tbk during the Covid-19 pandemic shows fluctuating results.
In 2020, the quick ratio of P’[n«’ijalyal Karya (Persero) Thk showed a result of 86%. However, the quick
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7

l":lli()g PT Wijaya Karya (Persero) Thk in 2021 dropped dramatically Iﬁ] % due to a significant decrease
in current assets and an increase in inventory. In 2022, the quick ratio of PT Wijaya Karya (Persero) Tbk
increased by 76% after the company was able to increase its current assets and reduce its current liabilities.
This shows good results because PT Wijaya Karya (Persero) Tbk was able to increase its quick ratio after
previously experiencing a decline. However, when viewed as a whole, PT Wijaya Karya (Persero) Tbk
does not yet have an adequate level of liquidity because the average quick ratio during the Covid-19
pandemic is still far below the industry standard, which is 78% compared to 150%. This means that PT
Wijaya Karya (Persero) Tbk needs to sell its inventory in order to pay off current liabilities that are due.

4.1.3 Cash Ratio

cash and cash equivalents
current labilites

Industry Standard : 50%

Cash Ratio = » 100%

Cash and Cash Equivalents | Current Liabilities | Cash Ratio | Condition

2020 14.951.761.071 44.168.467.736 34% Not Good
2021 6.983.869 555 36.969.569.903 19% Not Good
2022 5.669.693.120 36.135.331.415 16% Not Good
Average 23% Not Good

Source : Data Processed by the Author, 2023

7
Cash Ralli()gPT Wijaya Karya (Persero) Tbk for the period 2020 to 2022 has decreased significantly. The
cash ratio in 2020 showed a result of 34% [{fin there was a significant decrease in 2021 which showed a
cash ratio of 19%. The decline was largely due to a decrease in cash and cash equivalents wlﬂ1 fell 53%
from the previous year. In 2022 there was another decrease in cash ratio to 16%. Overall, the performance
of PT Wijaya Karya (Persero) Tbhk based on the cash ratio 1s considered inadequate in terms of liquidity
because there is a decrease in the ratio every year accompanied by an average cash ratio during the Covid-
19 pandemic which is far below industry slerds, namely 23% compared to 50%. PT Wijaya Karya
(Persero) Thk needs to sell other current assets in order to pay off its current liabilities at maturity.
10
5 Solvency Ratio
4.2.1. Debt to Equity Ratio (DER)

total iabilides
totl equity

Industry Standard : 90%
Total Liabilities | Total Equity | DER | Condition
2020 | 51.451.760.142 | 16657425071 | 309% | Not Good
2021 | 51.950.716.634 | 17435077.712 | 298% | Not Good
2022 | 57.576398.034 | 17493.206.188 | 329% | Not Good
Average 312% | Not Good
Source : Data Processed by the Author, 2023

DER = x 100%

18

The gbt to Equity Ratio (DER) of PT Wijaya Karya (Persero) Tbk during the period 2020 to 2022, shows
an unstable trend and tends to increase. The DER value in 2020 showed a result 309%. then decreased to
298% in 2021, and increased to 329% in 2022. The high DER value is largely due to the incm@n total
debt each year. Overall, the performance of PT Wijaya Karya (Persero) Tbk is considered poor during the
COVID-19 pandemic because the debt to equity ratio shows a value far above the industry standard,
namely 312% compared to 90%. These results even exceed the maximum limit of the DER value according
to Diana (2018), which is a maximum of 200%. This is a bad indicator that reflects the low capacity of PT
Wijaya Karya (Persero) Tbk in paying off its long-term obligations.
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4.2.2. Debt to Asset Ratio (DAR)

DAR = 22 B0 1003

Industry Standard : 35%
Total Liabilities | Total Assets | DAR | Condition
2020 | 51.451.760.142 | 68.109.185.213 | 76% | Not Good
2021 | 51.950.716 634 | 69.385.794.346 | 75% | Not Good
2022 | 57.576.398.034 | 75.069.604.222 | 77% | Not Good
Average 76% | Not Good

Source : Data Processed by the Author, 2023

18

The gbt to Asset Ratio (DAR) of PT Wijaya Karya (Persero) Tbk during the period 2020 to 2022, shows
an unstable trend and tends to increase. The DAR value in 2020 showed a result of 76%, then decreased to
75% in 2021, and increased to B‘Zo in 2022. The increase in total debt every year is one of the causes of the
high DAR value. Overall, the performance of PT Wijaya Karya (Persero) Thk is considered during the
Covid-19 pandemic to be poor because the debt to asset ratio shows a value far above the industry standard,
namely mb compared to 35%. PT Wijaya Karya (Persero) Tbk is considered unsafe or unsolvable because
most of the company's funding is financed by debt.

4.3 Activity Ratio
4.3.1. Total Assset Turnover (TATO)

TATO = 252 o 100%
Industry Standard : 2 times
Net Sales Total Assets TATO Condition
2020 | 16.536.381.639 | 68.109.185.213 | 0.24 times | Not Good
2021 | 17.809.717.726 | 69.385.794.346 | 0.26 times | Not Good
2022 | 21.480.791.864 | 75.069.604.222 | 0.29 times | Not Good
Average 0.26 times | Not Good

Source : Data Processed by the Author, 2023

7

The Total Assset Turnover (TATO) of PT Wijaya Karya (Persero) Thk during the period E@to 2022
shows an increasing trend. The results of the TATO calculation in 2020 showed the result of 0.24 times,
then in 2021 it rose to 0.26 times, and in 2022 it also rose to 0.29 times. The increase in TATO at PT
Wijaya Karya (Persero) Tbhk every year is a good thing because the company Gncrcelsingly effective in
using its total assets to increase sales. However, when viewed as a whole, the total asset turnover of PT
Wijaya Karya (Persero) Tbk is considered not effective enough because the average total asset turnover
during the Covid-19 pandemic is still far below the industry standard, which is 0.26 times compared to 2
times. The company needs to increase the efficiency of using its assets to increase its sales in order to
compete with other companies.

4.3.2. Fixed Asset Turnover (FATO)

netsales

FATO = ——— x 100%
Industry Standard : 5 times
Net Sales Fixed Assets FATO Condition
2020 | 16536.381.639 | 5.170.556.905 | 3.20 times | Not Good
2021 | 17.809.717.726 | 8.832.862.346 | 2.02 times | Not Good
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2022 | 21480.791.864 | 8.305.833.696 | 2.59 times | Not Good
Average 2.60 times | Not Good
Source : Data Processed by the Author, 2023

Fixed Asset Turnover (FATO) of PT Wijaya Karya (Persero) Tbk during the Covid-19 pandemic shows
fluctuating results. In 2020, the fixed asset turnover of PT Wijaya Karya (Persero) Tbk showed a result of
3.20 times. However, these results dropped dramatically to 2 02 times in 2021 because the increase in fixed
assets was not matched by an increase in sales. In 2022, total asset turnover rose to 2.59 times after the
company was able to increase the number of sales. This shows good results because PT Wijaya Karya
(Persero) Tbk was able to increase FATO again after previously experiencing a decline. However, when
viewed as a whole, the fixed asset turnover of PT Wijaya Karya (Persero) Tbk is considered not effective
enough because the average fixed asset turnover during the Covid-19 pandemic is still far below the
industry standard, which is 2.60 times compared to 5 times. The company needs to improve the efficiency
of using its fixed assets to increase its sales in order to compete with other companies.

44 Profitability Ratio

4.4.1. Net Profit Margin

NPM = TR, g3
Industry Standard : 20%
EAT Sales NPM Condition
2020 322342513 16.536.381.639 1.95% Not Good
2021 214424794 17.809.717.726 1,20% Not Good
2022 12.586.435 21.480.791.864 0.06% Not Good
Average 1,07% Not Good

Source : Data Processed by the Author, 2023

52

Thegpmﬁt margin (NPM) of PT Wijaya Karya (Persero) Tbk during the period 2020 to 2022 shows a
downward trend. The results of the NPM calculation in 2020 showed a result of 1.95%, then in 2021 1t fell
to 1.20%, and in 2022 it also fell to 0.06%. When viewed as a whole, PT WIKA's performance is
considered poor because the average NPM during the Covid-19 pandemic is still far below industry
standards, namely 1.07% compared to 20%. The low NPM occurs because the net profit generated by PT
WIKA decreases every year. This is exacerbated by an increase in tax expenses which rose significantly in
2022.

4.4.2. Return on Equity

earning AFter x
ROE = “omlegmny X 100%

Industry Standard : 40%
EAT Total Equity ROE | Condition
2020 | 322.342513 | 16.657425.071 | 1,94% | Not Good
2021 | 214424794 | 17.435077.712 | 1,23% | Not Good
2022 | 12.586435 | 17.493206.188 | 0,07% | Not Good
Average 1,08% | Not Good
Source : Data Processed by the Author, 2023

Return on Equity (ROE) of PT Wijaya Karya (Persero) Thk during the period 2020 to 2022 shows a
downward trend. The results of the ROE calculation in 2020 showed a result of 1.94%, then in 2021 it fell
to 1.23%, and in 2022 it also fell to 0.07%. When viewed as a whole, PT WIKA's performance is
considered poor because the average ROE during the Covid-19 pandemic is still far below industry
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standards, namely 1.08% compared to 40%. The cause of the low ROE is the decrease in net profit
generated each year. This is exacerbated by the significant increase in tax expense in 2022.

5. CONCLUSION
Based on the results of the financial ratio analysis that has been carried out, it can be concluded that the
financial performance of PT Wijaya Karya (Persero) during the Covid-19 pandemic from 2020 to 2022
does not reflect good performance. The data obtained shows that there are no financial ratios that are close
to the industry average standard in that period.

29

%e liquidity ratio is calculated using the current ratio, quick ratio, and cash ratio. The current ratio is
considered illiquid because the average current ratio is still far below the industry standard, which is 106%
compared to 200%. The quick ratio is considered illiquid because the average quick ratio is still far below
the industry standard, which is 78% compared to 150%. The cash ratio is considered illiquid because the
average cash ratio is still far below the industry standard, which is 23% compared to 50%.

13

%C solvency ratio is cellculeltmsing the debt to equity ratio (DER) and debt to asset ratio (DAR). PT
Wijaya Karya (Persero) Tbk's Debt to Equity Ratio (DER) is considered poor because the average debt to
equity ratio sl'm a value far above the industry standard, namely 3 12% compared to 90%, even exceeding
the maximum debt to equity ratio of 200%. PT Wijaya Karya (Persero) Tbk's Debt to Asset Ratio (DAR) is
also considered poor because the average debt to asset ratio shows a value far above the industry standard,
which is 76% compared to 35%.

Ee activity ratio is calculated using total asset turnover (TATO) and fixed asset turnover (FATO). The
total asset turnover of PT Wijaya Karya (Persero) Tbk is considered not effective enough because the
average total asset turnover (TATO) is still far below industry standards, which is 0.26 times compared to 2
times. The fixed asset turnover of PT Wijaya Karya (Persero) Tbk is considered not effective enough
because the average fixed asset turnover (FATOQ) is still far below the industry standard, which is 2.60
times compared to 5 times.

13

gﬂﬂtability ratios are calculated using net profit margin (NPM) and return on equity (ROE). The average
NPM during the Covid-19 pandemic is still far below the industry standard, at 1.07% compared to 20%.
The average ROE during the Covid-19 pandemic is still far below the industry standard, at 1.08%
compared to 40%. The cause of the low profitability ratio is the decrease in net profit every year, which is
exacerbated by the significant increase in tax expense in 2022.

DAFTAR PUSTAKA

[1] Bursa Efek Indonesia. (2021). Laporan Keuangan Peeahaan PT Wijaya Karya (Persero) Thk
Tahun 2021. Retrieved November 1, 2023, from https://www.idx.co.id/Portals/0/StaticData/
ListedCompanies/Corporate_Actions/New_Info_JSX/Jenis_Informasi/01_Laporan_Keuangan/02_
Soft_Copy_Laporan_Keuangan//Laporan%20Keuangan%20Tahun%202021/Audit/'WIK A/Financi
alStatement-2021 -Tahunan-WIK.A.pdf

58

12] Bursa Efek Indonesia. (2022). Laporan Keuangan Perusahaan leja_va Karya (Persero) Thk
Tahun 2022. Retrieved November 1, 2023, from https://www idx.co.id/Portals/0/StaticData/
ListedCompanies/Corporate_Actions/New_Info_JSX/Jenis_Informasi/01_Laporan_Keuangan/02_
Soft_Copy_Laporan_Keuangan//Laporan%20Keuangan%20Tahun%202022/Audit/'WIK A/Financi
alState ment-2022-Tahunan-WIKA .pdf

[3] Chasanah, N., & Sucipto, A.(2019). Liquidity Ratio, Profitability, And Solvency On Stock
Returns With Capital Structure As An Intervening Variable (Study On Food And Beverage
Sub Sector Listed In Indonesia Stock Exchange (Idx) Period 2013-2017). Jurnal Bisnis Dan
Manajemen, 3, 52-68. https://doi.org/10.25139/ckt.v311.1476

Financial REljo Analysis Of Pt Wijaya Karya (Persero) tbk. During The Covid-19 Pandemic (2020-
2022) to Determine the Impact Of The Pandemic On The Company's Financial Performance
(Naufal Nurrohmat)




14

4]
[5]

[6]

]

[8]

[91

[10]

[11]

2
Naufal Nurrohmat dkk / Jurnal Akuntansi, Ekonomi dan Manajemen Bisnis Vol 4. No. 1 (2024) 01 - 14

%ma, S.R. (2018). Analisis Laporan Keuangan dan Aplikasinya. Bogor: IN MEDIA

25

Fanalisa, F., & Juwita, H. A. J. (2022). ANALISIS RASIO LIKUIDITAS, AKTIVITAS,

SOLVABILITAS, DAN PROFITABILITAS UNTUK MENILAI KINERJA KEUANGAN.
al Management Risiko Dan Keuangan, 1, 223-243.

https://doi.org/10.21776/jmrk.2022.01 4 .01

Fatihudin, D., Jusni, & Mochklas, M. (2018). How measuring financial
performance.International Journal of Civil Engineering and Technology, 9(6). 553-557.
https://iacme.com/Home/journal/IJCIET/issues asp? I Ty pe=IICIET& VType=9&IT ype=6

Kasmir. (2019). Analisis Laporan Keuangan . Jakarta: Raja Grafindo Persada
4

Manurung, G. S., Rahman, H. T., Lestari, L. F., Fajri, L., Candra Malo, M. W, Putra, N. R. K.,
Laksonoputra, N. S., Prebawa, P. A. W, Ulhaq, R. D., Khosafiah, R. K., Jusikusuma, T. D., Aji,
W. K., Pamungkas, W., Yuditama, Y., & Wijaya, S. (2022). Analisa Laporan Keuangan Dan
Benchmark Perpajakan (Studi Kasus PT Kimia Farma Tbk Tahun 2019-2021). Educoretax, 2(4),

2.29—248. https://doi.org/10.54957/educoretax.v2i4.273

24

Mckibbin, W., & Fernando, R. (2020). The Global Macroeconomic Impacts of COVID-19: Seven
%:narios. Asian Economic Papers, 20(2), 1-30. https://ssrn.com/abstract=3547729

20

Nur, A. P., & Woestho, C. (2022). Analisis Kinerja Keuangan Berdasarkan Rasio Keuangan
Sebelum dan  Selama  Pandemi COVE]Q. Jurnal  Ekonomi  Pembangunan  STIE
Muhammadiyah Palopo, 8(1), 28-51. https://journal stiem.ac .id/index . php/jurep/article/view/1003

Sanjaya, S., & Rizky, M. F. (2018). Analisis Profitabilitas Dalam Menilai Kinerja Keuangan Pada
PT. Taspen (Persero) Medan. Jurnal KITABAH, 2(2), 276-293.
http://jurnal uinsu.ac id/index.php/JAKS/article/view/4152

Sugiyono. (2019). Mﬁde Penelitian Kuantitatif Kualitatif dan R&D. Bandung: Alfabeta Bandung.
28

Yolandaha, Friska. (2021). Wika Ungkapmpak Pandemi bagi Kinerja Perusahaan. Retrieved

November 1, 2023, from https://ekonomi.republika.co id/berita/qz3unl370/wika-ungkap-dampak-

pandemi-bagi-kinerja-perusahaan

5
JURNAL AKUNTANSL, EKONOMI DAN MANAJEMEN BISNIS Vol.4, No.1, Maret 2024, pp. 01 - 14




FINANCIAL RATIO ANALYSIS OF PT WIJAYA KARYA (PERSERO)
TBK. DURING THE COVID-19 PANDEMIC (2020-2022) TO
DETERMINE THE IMPACT OF THE PANDEMIC ON THE
COMPANY'S FINANCIAL PERFORMANCE

ORIGINALITY REPORT

25, 23, 13« 11«

SIMILARITY INDEX INTERNET SOURCES PUBLICATIONS STUDENT PAPERS

PRIMARY SOURCES

owner.polgan.ac.id 20/
0

Internet Source

.

ojs.ekonomi-unkris.ac.id 20/
0

Internet Source

o

repository.usd.ac.id

Internet Source 2%
jurnalku.org

Internet Source 1%

Submitted to Universitas Dian Nuswantoro 1
Student Paper %

E 123dok.com 1
Internet Source %

ejournal.seaninstitute.or.id 1
Internet Source %

dspace.umkt.ac.id 1 o
0

Internet Source




Submitted to School of Business and
Management ITB

Student Paper

(K

—
(@)

dspace.christcollegeijk.edu.in:8080

Internet Source

(K

—
—

Submitted to Konsorsium Perguruan Tinggi

Swasta Indonesia II
Student Paper

(K

—_
N

namibian-studies.com

Internet Source

(K

eprints.umm.ac.id
IntErnet Source <1 %
Submitted to Griffth Universit
Student Paper y <1 %
www.researchgate.net
Internet Source g <1 %
Dini Indah Prasasti, Nurjanti Takarini. <1
: L : %
"Determinan Kinerja Keuangan dengan Size
sebagai Pemoderasi pada Perusahaan Food
and Beverages yang Terdaftar di BEI", Journal
of Management and Bussines (JOMB), 2022
Publication
t.scribd.com
IF:ternet Source <1 %

N
(00]

www.gurufocus.com

Internet Source



<1%

iili)nrtrglggred to Sekolah Pelita Harapan <1 o
oA A <Tw
I'Dru?mrlaghjc Thang University <1 o
o <1
il <Tw
i aore <Tw
L sirunojoyo.ac.id <Tw
s Institute.org <Tw
oo pmL.ac.ic <Tw
e on-unl-ac.id <Tw
O o undip-ac.Ic <Tw




W
B

rigeo.org

Internet Source

<1%

turcomat.or

Internet Source g <1 %
seajbel.com

InternJetSource <1 %
oldenratio.id

IgnternetSource <1 %
investor-id.wika.co.id

Internet Source <1 %

Submitted to International University of <1 o
Malaya-Wales ’
Student Paper
ijfis.petra.ac.id

I-!wternert)Source <1 %
investor.wika.co.id

Internet Source <1 %
www.j-las.lemkomindo.or

InternetSJource g <1 %
WWW.SYSmMexX.co.j

InternetSozce Jp <1 %
digilibadmin.unismuh.ac.id

IntegnetSource <1 %

B

dokumen.pub



Internet Source

<1%

essaywritinghelper787.blogspot.com

InternetySource g p g p <1 %
irpocket.com

Intgrnet Source <1 %
WWW.coursehero.com

Internet Source <1 %
www.idnfinancials.com

Internet Source <1 %

Milna Dwi Lestari, Nina Karina Karim, Robith <1 o
Hudaya. "Pengaruh Profitabilitas, Leverage ’
dan Likuiditas terhadap Return Saham
Perusahaan Manufaktur di Bursa Efek
Indonesia", Riset, Ekonomi, Akuntansi dan
Perpajakan (Rekan), 2022
Publication
docobook.com

Internet Source <1 %
iraaid.co.id

Internet Source <1 %
karyailmiah.unisba.ac.id

Interr};t Source <1 %

dfcoffee.com
IEternet Source <1 %




Iri:eE)nce)tsSL’cucr>cr;y.iainpaIopo.ac.id <1 o
;iagiigizy.unipasby.ac.id <1 o
mgx}mﬂ&urnaI.stiepena.ac.id <1 o
focbayern! <Tw
e ec.np <Tw
Iirc;atsg)ejS6ouOrje.us.archive.org <1 o
J;g:rjnre?it.rieescolIacomm.com <1 o
e pryal.acc <Tw
o om.ac.ic <Tw
E Irrﬁze|cr)n((3tssLtu(r)ct;y.upnjatim.ac.id <1 o
o al0:0r9 <Tw
m\e/r\:]\g;gicreeerprinciples.com <1 o




www.offshoresource.com
Internet Source <1 %
www.tdbsecurities.mn
Internet Source <1 %
Hasbi Abdul Al-Wahhab KH, Dorojatyas <1 o
Nuroska Hutomo, Ahmad Rodoni. "Analysis °
Of Financial Performance In The Metal Sub-
Sector And The Like On The Indonesian Stock
Exchange For The Period 2018-2022", Reslaj :
Religion Education Social Laa Roiba Journal,
2023
Publication
etd.iain-padangsidimpuan.ac.id
E Internet SourcEe) g p <1 %

Exclude quotes Off
Exclude bibliography Off

Exclude matches

Off



