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Abstract 

The purpose of this study is to analyze the prediction of bankruptcy in PT. Air Asia Indonesia Tbk by 

using the Springate Method (S-score) for the 2018-2022 Period. This research was conducted on PT. Air 

Asia Indonesia Tbk. Using data sources accessed through the official website (www.idx.co.id). The type 
of data is secondary data, and the type of research is in the form of quantitative research with data 

collection techniques in the form of documentation and literature studies. The results of PT. Air Asia 
Indonesia Tbk. in 2018 obtained a Sscore value of -0.62918 so that it is categorized as experiencing 

financial distress or potentially experiencing bankruptcy. In 2019, PT. Air Asia Indonesia Tbk. obtained 
an S-Score of 0.43773 so it is categorized as experiencing financial distress or potentially experiencing 

bankruptcy. In 2020, PT. Air Asia Indonesia Tbk. obtained an S-Score of -2.79858 so it is categorized as 

experiencing financial distress or potentially experiencing bankruptcy. In 2020, PT. Air Asia Indonesia 
Tbk. obtained an S-Score of -2.50815 so it is categorized as experiencing financial distress or potentially 

experiencing bankruptcy. And in 2022 also PT. Air Asia Indonesia Tbk. obtained an S-Score of -1.99309 
so it is categorized as experiencing financial distress or potentially experiencing bankruptcy. 
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INTRODUCTION  
PT. Air Asia Indonesia Tbk is a familiar aviation industry in Asia and the ASEAN 

region. As a scheduled commercial airline and is the airline with the lowest fares in 
Asia that continues to develop in the aviation world both nationally and 
internationally, low fares are still carried out even though it is currently experiencing 
a decline and considerable losses with the amount of revenue in 2020 which decreased 
by around 400% from 2019 before the Covid-19 pandemic.  This can be seen in the table 
and graph below. 

Tabel 
Pendapatan PT. Air Asia Indonesia Tbk 

 

Tahun Jumlah Pendapatan (Rp) 

2018 4.232.768.452.707 
2019 6.708.800.607.590 

2020 1.610.973.387.045 
2021 626.001.737.954 

2022 3.780.525.920.680 

Source : www.idx.co.id 

 
 

Based on the financial statements in 2021, the revenue of PT. Air Asia Indonesia 
Tbk tends to experience a decline in terms of profit, because the current covid situation 
has a very bad impact on companies in Indonesia in terms of experiencing financial 
difficulties due to the continuous decline in passenger flows and also lower fares from 
other airlines according to Dahlia (2022) so that it gives the potential for bankruptcy 
or bankruptcy to airline companies. 

Bankruptcy is a condition where the company experiences difficulties or is no 
longer able to fulfill its obligations because the company lacks funds to run or continue 
its business, so that the economic goals that the company wants to achieve cannot be 
realized. A company can be said to be bankrupt if it experiences mild difficulties (such 
as liquidity problems), and up to more serious difficulties, namely solvency (debt is 
greater than assets) Hanafi (2010: 638). 

The bankruptcy analysis used in this study, namely SpringateS-Score, was found 
by Gordon L.V Springate in 1978. The procedure is almost the same as the Altman Z-
Score model which uses multi-discrimination analysis that identifies several kinds of 
ratios to draw conclusions. With 19 types of ratios collected, only 4 financial ratios 
were selected that contributed the most to the prediction of corporate bankruptcy, so 
that a formula called Springate S-Score was formed and determined the standard limit 
and used a sample of 40 companies located in Canada (Refrigianto Kusuma, 55:2017). 
This method has an accuracy rate of 92.5%. 

http://www.idx.co.id/
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Based on the above background, the researcher explained that the formulation of 

the problem is as follows: Is there a prediction of Bankruptcy in PT. Air Asia Indonesia 

Tbk using the Springate Method (S-score) for the 2018-2022 Period? 

 

METHODOLOGY 
The type of research that will be used in this research is quantitative descriptive. 

This research was conducted on PT. Air Asia Indonesia Tbk is listed on the Indonesia 
Stock Exchange (IDX) using financial report data for 2018-2022, the data obtained is 
accessed through the www.idx.co.id website. The research was carried out from March 
to May 2023. The population in this study is the financial statements of PT. Air Asia 
Indonesia Tbk. The sample in this study is the financial statements of PT. Air Asia 
Indonesia Tbk in the form of a balance sheet (financial position), which consists of 
current asset data, current liabilities, total assets and income statement consisting of 
profit before interest and tax, profit before tax and sales data for the last four years 
from 2018-2022 which is taken using the purposive sampling technique. The type of 
data is in the form of quantitative data. The data source is in the form of secondary 
data. The data collection method uses documentation. The analysis method uses the 
company's bankruptcy potential analysis method, with the Springate model (S-Score). 

 

RESULTS AND DISCUSSION 

The results of the analysis of potential bankruptcy using the Springate method in 
PT. Air Asia Indonesia Tbk for the period 2018-2022,. Data analysis begins by 
calculating the financial ratio, making calculations using the formula that has been set 
by Springate, then analyzing whether the company has the potential to go bankrupt 
or not has the potential to go bankrupt which can be seen with the value of the 
Springate method as seen in the table and graph below. 

 

Table of Results of Calculation of Springate S-score Method PT. Air Asia 

Indonesia Tbk Period 2018 – 2022 

Year 
1,03 

(X1) 

3,07 

(X2) 

0,66 

(X3) 

0,4 

(X4) 
Result S-Score 

Category 

 

2018 
-0,85078 -0,1228 -0,2508 0,5952 -0,62918 Potential 

Bankrupt 

2019 
-0,41818 -0,15043 -0,02046 1,0268 0,43773 Potential 

Bankrupt 

2020 
-0,81061 -1,68543 -0,40854 0,106 -2,79858 Potential 

Bankrupt 

2021 
-1,05575 -1,30782 -0,19338 0,0488 -2,50815 Berpotensi 

Bangkrut 

2022 
-1,37814 -0,75215 -0,1452 0,2824 -1,99309 Potential 

Bankrupt 

Sumber : data diolah, (2023) 
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Source : data processed, (2023) 

 
Image of the results of the calculation of the Springate S-score method of PT. 

Air Asia Indonesia Tbk Period 2018 – 2022 

 

 

Based on the table and graph above, it can be seen that there are fluctuations in 
the indication of bankruptcy at PT Air Asia from 2018 to 2022. In 2018 the graph is 
below 2019, this means that 2018 has more potential to experience bankruptcy 
compared to 2019 because the value of working capital to total assets (X1) and the 
value of NRE to current debt is lower than in 2019. Then in 2020 the chart declined far 
from 2019 due to the value of working capital to total assets (X1), the value of EBIT to 
total assets (X2) and the value of NRE to current debt which were very low compared 
to the previous year. In 2021 there was an increase in the graph from the previous year 
although it was not significant, this can occur because there was a decrease in the value 
of EBIT to total assets (X2) and the value of NRE to current debt (X3) from the previous 
year, then in 2022 there was an increase in the value of the graph from 2021, this can 
be explained because there was a decrease in the value of EBIT to total assets (X2) and 
the value of NRE to current debt (X3) from the previous year. Classification of 
companies that fall into the category of Not Potential Bankrupt and the category of 
Potential Bankrupt: If the value : 

S > 0.862 = No potential bankruptcy S < 0.862 = Potential bankruptcy 
 

Based on the results of the calculation of Springate (S-Score) at PT. AirAsia 
Indonesia Tbk. in 2018 obtained an S-score of 0.62918 so that the company is 
categorized as financial distress or has the potential to go bankrupt. In 2019, there was 
an increase in the S-Score value of 0.43773 but the value was still below the minimum 
limit of the category so that the company remained in the category of financial distress 
or potentially bankrupt. Then in 2020 the S-Score value experienced a very significant 
decline of -2.79858 so that the company remained in the category of financial distress 
or potentially bankrupt. The Sscore value continues to fluctuate in 2021 and 2022 with 
values of -2.50815 and -1.99309 respectively, resulting in PT. Air Asia Indonesia Tbk 
remains in the category of financial distress or potential bankruptcy.  

 

CONCLUSION 

-0,62918

0,43773

-2,79858
-2,50815

-1,99309

2018 2019 2020 2021 2022

Springate Score
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Based on the results of data analysis and discussion that has been explained 
above regarding the Analysis of the Springate Method to Predict Bankruptcy in PT. 
Air Asia Indonesia Tbk for the 2018-2022 period, so the author can hereby draw the 
conclusion that in 2018 to 2022 the company is in the category of financial distress or 
potentially bankrupt. This can happen because of the S-Score value during the 5-year 
research period, 4 of which are in a negative position, although in 2019 the S-Score 
value is quite high but does not cover the minimum limit of the category so that it can 
be said that the company remains in the category of financial distress or potentially 
bankrupt. 
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