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RINGKASAN 

 Perusahaan transportasi di Indonesia mengalami penurunan dari waktu ke 

waktu disebabkan karena pandemi Covid-19 yang menyebabkan banyak perusahaan 

menghasilkan laba minus dan berakibat pada financial distress. Tujuan penelitian in 

adalah untuk menganalisis dan mendapatkan bukti empiris Operating Capacity, Sales 

Growth, dan Operating Cash Flow berpengaruh terhadap Financial Distress; 

Operating Capacity, Sales Growth, dan Operating Cash Flow berpengaruh terhadap 

Nilai Perusahaan; serta Operating Capacity, Sales Growth, dan Operating Cash Flow 

berpengaruh terhadap Nilai Perusahaan melalui Financial Distress. 

 Populasi sampel adalah perusahaan transportasi di Bursa Efek Indonesia 

tahun 2017 – 2021 yang memiliki laba minus atau mengalami kerugian selama 2 (dua) 

tahun berturut-turut. Metode pengumpulan data dalam penelitian ini dilakukan 

melalui studi dokumentasi yaitu melalui pengumpulan data sekunder yang diperlukan 

berupa laporan-laporan yang dipublikasikan oleh Bursa Efek Indonesia. Teknik 

analisis data dalam penelitian ini menggunakan Partial Least Square (PLS) versi 

4.0.9.3 yang dijalankan dengan media laptop. PLS merupakan model persamaan 

Structural Equation Modeling (SEM) dengan pendekatan berdasarkan varians atau 

pemodelan persamaan struktural berbasis komponen. 

 Hasil penelitian menunjukkan bahwa Operating Capacity berpengaruh tidak 

signifikan terhadap Financial Distress; Operating Capacity berpengaruh signifikan 

terhadap Nilai Perusahaan; Sales Growth berpengaruh tidak signifikan terhadap 

Financial Distress; Sales Growth berpengaruh signifikan terhadap Nilai Perusahaan; 

Operating Cash Flow berpengaruh tidak signifikan terhadap Financial Distress; 

Operating Cash Flow berpengaruh tidak signifikan terhadap Nilai Perusahaan; 

Financial Distress berpengaruh tidak signifikan tehadap Nilai Perusahaan; Operating 

Capacity berpengaruh tidak signifikan terhadap Nilai Perusahaan melalui Financial 

Distress; Sales Growth berpengaruh tidak signifikan terhadap Nilai Perusahaan 

melalui Financial Distress; dan Operating Cash Flow berpengaruh tidak signifikan 

terhadap Nilai Perusahaan melalui Financial Distress. 
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SUMMARY 

 Transportation companies in Indonesia have experienced a decline from time 

to time due to the Covid-19 pandemic which has caused many companies to generate 

minus profits and resulted in financial distress. The purpose of this research is to 

analyze and obtain empirical evidence that Operating Capacity, Sales Growth, and 

Operating Cash Flow have an effect on Financial Distress; Operating Capacity, Sales 

Growth, and Operating Cash Flow affect Company Value; and Operating Capacity, 

Sales Growth, and Operating Cash Flow affect Company Value through Financial 

Distress.  

 The sample population is transportation companies on the Indonesia Stock 

Exchange in 2017 – 2021 which have minus profits or have experienced losses for 2 

(two) consecutive years. The data collection method in this study was carried out 

through a documentation study, namely through the collection of secondary data 

needed in the form of reports published by the Indonesia Stock Exchange. The data 

analysis technique in this study used Partial Least Square (PLS) version 4.0.9.3 which 

was run on a laptop. PLS is an equation model of Structural Equation Modeling 

(SEM) with an approach based on variance or component-based structural equation 

modeling.  

 The results of the study show that Operating Capacity has no significant effect 

on Financial Distress; Operating Capacity has a significant effect on Company 

Value; Sales Growth has no significant effect on Financial Distress; Sales Growth 

has a significant effect on Firm Value; Operating Cash Flow has no significant effect 

on Financial Distress; Operating Cash Flow has no significant effect on Firm Value; 

Financial Distress has no significant effect on Company Value; Operating Capacity 

has no significant effect on Company Value through Financial Distress; Sales Growth 

has no significant effect on Company Value through Financial Distress; and 

Operating Cash Flow has no significant effect on Firm Value through Financial 

Distress. 
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ABSTRAK 

 Tujuan penelitian ini adalah untuk menganalisis dan mendapatkan bukti 

empiris Operating Capacity, Sales Growth, dan Operating Cash Flow berpengaruh 

terhadap Financial Distress; Operating Capacity, Sales Growth, dan Operating Cash 

Flow berpengaruh terhadap Nilai Perusahaan; serta Operating Capacity, Sales 

Growth, dan Operating Cash Flow berpengaruh terhadap Nilai Perusahaan melalui 

Financial Distress. Populasi sampel adalah perusahaan transportasi di Bursa Efek 

Indonesia tahun 2017-2021 yang memiliki laba minus atau mengalami kerugian 

selama 2 (dua) tahun berturut-turut. 

 Hasil penelitian menunjukkan bahwa Operating Capacity berpengaruh tidak 

signifikan terhadap Financial Distress; Operating Capacity berpengaruh signifikan 

terhadap Nilai Perusahaan; Sales Growth berpengaruh tidak signifikan terhadap 

Financial Distress; Sales Growth berpengaruh signifikan terhadap Nilai Perusahaan; 

Operating Cash Flow berpengaruh tidak signifikan terhadap Financial Distress; 

Operating Cash Flow berpengaruh tidak signifikan terhadap Nilai Perusahaan; 

Financial Distress berpengaruh tidak signifikan tehadap Nilai Perusahaan; Operating 

Capacity berpengaruh tidak signifikan terhadap Nilai Perusahaan melalui Financial 

Distress; Sales Growth berpengaruh tidak signifikan terhadap Nilai Perusahaan 

melalui Financial Distress; dan Operating Cash Flow berpengaruh tidak signifikan 

terhadap Nilai Perusahaan melalui Financial Distress. 

Kata Kunci: Operating Capacity, Sales Growth, Operating Cash Flow, Nilai 

Perusahaan, dan Financial Distress 
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ABSTRACT  

 The purpose of this study is to analyze and obtain empirical evidence that 

Operating Capacity, Sales Growth, and Operating Cash Flow have an effect on 

Financial Distress; Operating Capacity, Sales Growth, and Operating Cash Flow 

affect Company Value; and Operating Capacity, Sales Growth, and Operating Cash 

Flow affect Company Value through Financial Distress. The sample population is 

transportation companies on the Indonesia Stock Exchange in 2017-2021 which have 

minus profits or have experienced losses for 2 (two) consecutive years.  

 The results of the study show that Operating Capacity has no significant effect 

on Financial Distress; Operating Capacity has a significant effect on Company 

Value; Sales Growth has no significant effect on Financial Distress; Sales Growth 

has a significant effect on Firm Value; Operating Cash Flow has no significant effect 

on Financial Distress; Operating Cash Flow has no significant effect on Firm Value; 

Financial Distress has no significant effect on Company Value; Operating Capacity 

has no significant effect on Company Value through Financial Distress; Sales Growth 

has no significant effect on Company Value through Financial Distress; and 

Operating Cash Flow has no significant effect on Firm Value through Financial 

Distress.  

Keywords: Operating Capacity, Sales Growth, Operating Cash Flow, Firm Value, 

and Financial Distress  
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