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ABSTRAK

Pandemi Covid-19 yang melanda Indonesia memiliki dapak besar terhadap seluruh aspek
termasuk perekonomian. Sektor farmasi merupakan penyongsong ekonomi Indonesia juga
merasakan dampak tersebut, perusahaan berusaha untuk menjaga kestabilan dan kinerja
mereka saat pandemi melanda. Setelah Covid-19 mulai berkurang yang membuat Indonesia
memasuki era New Normal, maka perusahaan-perusahaan harus beradaptasi dengan kondisi
terbaru. Penelitian ini bertujuan untuk membandingkan kinerja keuangan perusahaan sektor
farmasi yang terdaftar di Bursa Efek Indonesia pada saat Covid-19 dengan era New Normal
pada tahun 2020-2023). Penelitian menggunakan data kuantitatif dengan mengambil 17
sampel perusahaan farmasi yang terdaftar di BEI yang dipilih berdasarkan kriteria tertentu.
Data yang telah dikumpulkan dan dianalisis rasio kemudian di lakukan uji analisis
menggunakan analisis deskriptif, uji normalitas dan uji beda (paired sample t-test & wilcoxon
signed rankss test. Hasil analisis data menunjukan keuangan saat Covid-19 dengan era New
Normal diukur dengan ratio profitabilitas mengalami penurunan karena turunnya penjualan
serta ketidakstabilan aset untuk menghasilkan laba bersih, selanjutnya ratio likuiditas
mengalami penurunan karena meningkatnya persediaan serta menurunnya aset lancar (kas
dan setara kas), ratio aktivitas mengalami penurunan karena penjualan yang turun serta aset
yang tidak efisien karen diperoleh dari hutang. Sedangkan ratio solvabilitas mengalami
kenaikan karena naiknya hutang. Hasil uji beda menunjukan bahwa ratio profitabilitas,
likuiditas dan solvabilitas tidak memiliki perbedaan yang signifikan dikarenakan nilai yang
dihasilkan tidak terlalu jauh serta pandemi yang tidak terlalu lama hanya berkisar 1-2 tahun.
Namun terdapat perbedaan signifikan kinerja keuangan diukur dengan solvabilitas karena
naiknya hutang secara drastis tanpa diseimbangi kenaikan penjualan.

Kata Kunci : Covid-19. New Normal, Kinerja Keuangan, Ratio Keuangan

XVi



ABSTRACT

The Covid-19 pandemic that hit Indonesia has had a major impact on all aspects
including the economy. The pharmaceutical sector, which is the backbone of the
Indonesian economy, also felt the impact, companies tried to maintain their stability
and performance when the pandemic hit. After Covid-19 began to subside, which
made Indonesia enter the New Normal era, companies had to adapt to the latest
conditions. This study aims to compare the financial performance of pharmaceutical
sector companies listed on the Indonesia Stock Exchange during Covid-19 with the
New Normal era in 2020-2023). The study uses quantitative data by taking 17 samples
of pharmaceutical companies listed on the IDX which were selected based on certain
criteria. The data that has been collected and analyzed ratios are then tested using
descriptive analysis, normality test and difference test (paired sample t-test & Wilcoxon
signed ranks test). The results of the data analysis show that finances during Covid-
19 with the New Normal era measured by the profitability ratio have decreased due to
falling sales and asset instability to generate net profit, then the liquidity ratio has
decreased due to increasing inventory and decreasing current assets (cash and cash
equivalents), the activity ratio has decreased due to falling sales and inefficient assets
because they are obtained from debt. While the solvency ratio has increased due to
increasing debt. The results of the difference test show that the profitability, liquidity
and solvency ratios do not have a significant difference because the values generated
are not too far apart and the pandemic is not too long, only around 1-2 years. However,
there is a significant difference in financial performance measured by solvency
because of the drastic increase in debt without being balanced by an increase in sales.

Keywords: Covid-19, New Normal, Financial Performance, Financial Ratio
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