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ABSTRAK 

      Penelitian ini bertujuan untuk memprediksi kesulitan keuangan (financial 
distress) perusahaan sektor energi yang terdaftar di Bursa Efek Indonesia tahun 
2021–2023 dengan menggunakan indikator model Z-Score. Variabel independen 
yang dianalisis meliputi profitabilitas, likuiditas, dan leverage, masing-masing 
diukur dengan Return on Assets (ROA), Current Ratio (CR), dan Debt to Equity 
Ratio (DER). Data yang digunakan merupakan data sekunder dari laporan 
keuangan, dengan metode purposive sampling menghasilkan 45 data sesuai kriteria 
penelitian. Analisis data dilakukan menggunakan regresi linier berganda melalui 
aplikasi EViews 12. Hasil penelitian menunjukkan bahwa profitabilitas 
berpengaruh negatif dan signifikan terhadap financial distress, sedangkan 
likuiditas dan leverage tidak memiliki pengaruh signifikan. Temuan ini 
mengindikasikan bahwa perusahaan dengan tingkat profitabilitas yang tinggi 
cenderung memiliki risiko financial distress yang lebih rendah. Namun demikian, 
perusahaan tetap perlu memperhatikan aspek lain seperti efisiensi operasional, 
pengelolaan utang, dan strategi investasi untuk menjaga stabilitas keuangan 
jangka panjang. 

Kata Kunci: Profitabilitas, Likuiditas, Leverage, Financial Distress, Energi, 
Altman Z-Score 
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ABSTRACT 

This study aims to predict financial distress in energy sector companies listed on 
the Indonesia Stock Exchange in 2021–2023 using the Z-Score model indicator. 
The independent variables analyzed include profitability, liquidity, and leverage, 
each measured by Return on Assets (ROA), Current Ratio (CR), and Debt to 
Equity Ratio (DER). The data used are secondary data from financial reports, 
with a purposive sampling method resulting in 45 data sets meeting the research 
criteria. Data analysis was performed using multiple linear regression through 
the EViews 12 application. The results show that profitability has a negative and 
significant effect on financial distress, while liquidity and leverage have no 
significant effect. This finding indicates that companies with high profitability 
tend to have a lower risk of financial distress. However, companies still need to 
pay attention to other aspects such as operational efficiency, debt management, 
and investment strategies to maintain long-term financial stability. 

Keywords: Profitability, Likuidity, Leverage, Financial Distress, Energy, Altman 

Z Score 
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