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ABSTRACT  

This study aims to analyze the differences in the financial 

performance of PT. Tri Banyan Tirta, Tbk during and after the 

COVID-19 pandemic. The research focuses on the company's 

profitability and liquidity, measured using ROA, ROE, NPM, 

current ratio, quick ratio, and cash ratio. A comparative analysis 

with a descriptive quantitative approach was employed. The 

study utilized secondary data sourced from the company's 

financial statements for the 2020 period (representing the 

COVID-19 era) and the 2022 period (post-COVID-19 era), 

obtained from the Indonesia Stock Exchange. The findings reveal 

that profitability and liquidity ratios measured by ROA, ROE, 

current ratio, and quick ratio exhibited normal data distribution, 

allowing for the Paired Sample t-test. Meanwhile, NPM and cash 

ratio data were not normally distributed, necessitating the 

Wilcoxon signed-rank test. The difference tests for profitability 

and liquidity ratios showed no significant differences in the 

financial performance of PT. Tri Banyan Tirta, Tbk between the 

COVID-19 and post-COVID-19 periods. These results highlight 

the company's inability to generate operational profits or meet 

its current liabilities effectively.   
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1. Introduction 

COVID-19, which originated in Wuhan, China, in late 2019, has become a global 

pandemic affecting numerous countries worldwide. According to Eman Supriatna (2020) 

on Wikipedia.org, Coronavirus 2019 (COVID-19) is a contagious disease caused by the 

severe acute respiratory syndrome coronavirus 2 (SARS-CoV-2). Emerging in December 

2019 in Wuhan, the capital of Hubei Province in China, the virus quickly spread to various 

nations, leading to the COVID-19 pandemic of 2019–2020. Governments worldwide 
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implemented various measures such as lockdowns and social distancing to break the 

chain of transmission.   

This pandemic drastically altered the global economy and created unprecedented 

economic uncertainty, including in Indonesia. As Muhammad Hidayat (2021) noted, the 

COVID-19 pandemic significantly impacted the economies of numerous countries, 

including Indonesia. In Indonesia, the pandemic's arrival was marked by President Joko 

Widodo’s official announcement on March 2, 2020. On that day, the Jakarta Composite 

Index (IHSG) dropped by 1.68% from the previous day’s close, reaching 5,361.25 points 

(Sri Isworo Ediningsih et al., 2020).   

The end of the COVID-19 pandemic became a universal hope, especially for business 

players eager to return to normalcy and restore optimism for stable growth and positive 

contributions to the global economy, particularly in Indonesia. In light of this 

phenomenon, it is essential to analyze the differences in financial performance among 

companies in the food and beverage sector during and after COVID-19. The food and 

beverage sector experienced significant impacts during the pandemic, and it is 

anticipated that their financial performance would recover post-pandemic. This research 

offers novelty by focusing on the financial performance of companies after COVID-19, 

an area that remains underexplored in existing studies.   

While there are various methods to analyze corporate financial performance, this 

study focuses on ratio analysis. Among the many techniques available, this research 

employs profitability and liquidity ratios, which are widely used and provide valuable 

insights into short-term financial performance and an overall depiction of a company’s 

financial health.   

PT. Tri Banyan Tirta, Tbk was selected for this study due to the limited research 

focusing exclusively on this company. Moreover, as a player in the food and beverage 

sector—a segment heavily affected by the pandemic—it represents a relevant and 

impactful case study. Being listed on the Indonesia Stock Exchange (IDX), the company 

provides readily accessible financial reports, which serve as primary data for this 

research. 
 

2. Literature review 

COVID-19, which originated in Wuhan, China, at the end of 2019, quickly escalated into 

a global pandemic affecting countries worldwide (Eman Supriatna, 2020). Financial 

statements serve as a medium of accountability, providing information that reflects a 

company’s daily operational performance over a reporting period. These statements also 

offer insights into the accountability of asset usage, debt utilization, and equity during 

the reporting period, as seen in the company’s financial position report (Mokhamad 

Anwar, 2019: 165). 
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According to Bernstein (as cited in Dwi Dewianawati, 2022), the primary focus of 

financial statement analysis is to produce accurate forecasts and evaluations regarding 

a company's condition and performance in the future. This analysis involves various 

considerations that help evaluate a company's financial position and operational 

performance in both past and present contexts. Warsidi and Bambang (as cited in Lia 

Nirawati et al., 2022) emphasize that financial ratio analysis is a tool for evaluating 

business performance, breaking down various financial indicators and relationships. The 

purpose is to highlight changes in financial conditions or operational performance over 

time and to identify trends and patterns in those changes. 

Profitability ratios are metrics that measure a company’s ability to generate profit. 

Generally, higher profitability ratios indicate a more profitable company, while lower 

ratios suggest less profitability (Mokhamad Anwar, 2019: 176). On the other hand, 

liquidity ratios measure a company’s ability to meet its short-term obligations. A higher 

liquidity ratio indicates stronger liquidity, whereas a lower ratio suggests weaker liquidity 

(Mokhamad Anwar, 2019: 172). 

The extent to which a company adheres to proper financial management practices 

is referred to as financial performance. This includes preparing financial statements that 

comply with the standards and regulations outlined in Financial Accounting Standards 

(SAK) and Generally Accepted Accounting Principles (GAAP), along with other applicable 

guidelines (Irham Fahmi, 2020: 2). 
 

3. Methods 

Comparative analysis involves the item-by-item comparison of two or more alternatives, 

processes, products, qualifications, datasets, systems, or any other comparable entities 

(Robby Fauiji et al., 2022). According to S. Arikunto (as cited in Hawai Abas Kue et al., 

2022), descriptive research examines specific states, conditions, or elements and 

presents the findings in a research report. 

This study adopts a quantitative research approach grounded in positivism, which 

focuses on investigating specific populations or samples. As explained by Sugiyono 

(2013:8), this approach utilizes predetermined research tools to collect data and applies 

quantitative or statistical analysis to test hypotheses. 

4. Results and discussion 

4.1. Results 

4.1.1. Descriptive statistics 

Before discussing the comparison of the financial performance of the company PT Tri 

Banyan Tirta Tbk during Covid-19 and after Covid-19, first the researcher will describe 

and explain the results of the calculation of Financial Ratios based on the Company's 
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financial statement data that has been analyzed before comparing the company's 

financial performance during Covid-19 and after Covid-19. 

 

Table 1. Normality test results (profitability) 

Tests of Normality 

 

Kolmogorov-Smirnova Shapiro-Wilk 

Statistic df Sig. Statistic df Sig. 

ROA_During_Covid_19 .246 4 . .878 4 .331 

ROA_After_Covid_19 .320 4 . .780 4 .071 

ROE_During_Covid_19 .246 4 . .877 4 .325 

ROE_After_Covid_19 .320 4 . .780 4 .071 

NPM_During_Covid_19 .409 4 . .702 4 .012 

NPM_After_Covid_19 .279 4 . .811 4 .124 

a. Lilliefors Significance Correction 

 

Based on the data in Table 1, it can be seen that the ROA and ROE values both 

during and after Covid-19 all have a significance value> 0.05, this means that the data 

is normally distributed. So that testing the comparison of financial performance will use 

the Paired Sample T-test. Meanwhile, the value of NPM during Covid-19 has a value of 

0.012 < 0.05, which means that the data is not normally distributed, and the value of 

NPM after Covid-19 has a value of 0.124 > 0.05, which means that the data is normally 

distributed. Because one of the data is not normally distributed, testing the comparison 

of financial performance using the Wilcoxon signed rank test. 

 

Table 2. Output of differential test return on assets (ROA) 

Paired Samples Test 

  

Paired Differences t df Sig. (2-tailed) 

Mean Std. Deviation Std. Error Mean 
      

      

Pair 1 
ROA_During_Covid_19 - 

ROA_After_Covid_19 
-0.264283 0.668411 0.334205 -0.79 3 0.487 

 

Based on Table 2, it can be seen that the Sig. (2-tailed) obtained is 0.487> 0.05. 

This means that the financial performance of the company PT Tri Banyan Tirta. Tbk based 

on the profitability ratio using Return on Assets (ROA) there is no significant difference 

both during Covid-19 and after Covid-19. 

 

4.1.2. Comparison Test Results of Profitability Ratios using Return on Assets (ROE) 

Table 3 above shows that the Sig. (2-tailed) obtained is 0.477> 0.05. Again, it can be 

interpreted that the financial performance of the company PT Tri Banyan Tirta. Tbk based 

on the profitability ratio using Return on Equity (ROE) there is also no significant 

difference both during Covid-19 and after Covid-19. 
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Table 3. Output of differential test return on assets 

Paired Samples Test 

 

 

Paired Differences T df 
Sig. (2-

tailed) 

Mean 
Std. 

Deviation 

Std. Error 

Mean 
      

 

Pair 

1 

ROE_During_Covid_19 - 

ROE_After_Covid_19 
-0.793 1.956806 0.978403 -0.81 3 0.477  

 

 

4.1.3. Results of Comparative Test of Profitability Ratios using Net Profit Margin 

(NPM) 

In Table 4 it can be seen that the value of Azym. Sig (2-tailed) obtained is 0.144> 0.05. 

Because the Significance value obtained is greater than 0.05, it can be concluded that 

the Financial Performance of the company PT Tri Banyan Tirta. Tbk based on the 

profitability ratio using Net Profit Margin (NPM) there is also no significant difference 

both during Covid-19 and after Covid-19. 

 

Table 4. Net profit margin difference test output 

Test Statisticsa 

 NPM_After_Covid_19 - NPM_During_Covid_19 

Z -1.461b 

Asymp. Sig. (2-tailed) .144 

a. Wilcoxon Signed Ranks Test 

b. Based on negative ranks. 

 

Table 5. Normality test results (liquidity) 

Tests of Normality 

 

Kolmogorov-Smirnova Shapiro-Wilk 

Statistic df Sig. Statistic Df Sig. 

CurrentRatio_During_Covid_19 .278 4 . .881 4 .342 

CurrentRatio_After_Covid_19 .323 4 . .826 4 .156 

QuickRatio_During_Covid_19 .274 4 . .864 4 .273 

QuickRatio_After_Covid_19 .353 4 . .826 4 .157 

CashRatio_During_Covid_19 .267 4 . .851 4 .229 

CashRatio_After_Covid_19 .395 4 . .754 4 .042 

a. Lilliefors Significance Correction 

 

 

Normality test (liquidity) 

Table 5 shows that for Current Ratio and Quick Ratio all significance values obtained are 

greater than 0.05 both data during Covid-19 and after Covid-19, it can be concluded 

that the data is normally distributed, so the different test to be used is the Paired Sample 
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t-test. As for the Cash Ratio, the significance value during Covid-19 is 0.229> 0.05, this 

data is normally distributed, but the Cash Ratio data after Covid-19 has a significance 

value of 0.042 <0.05, so this data is not normally distributed. So that the different test 

used is the Wilcoxon signed rank test. The results of the analysis regarding the different 

tests that have been carried out more fully can be seen in the next explanation. 

 

Difference test (liquidity) 

Results of liquidity ratio comparison test using current ratio 

The table above shows that the significant value obtained is 0.668 and this value is much 

greater than 0.05. So based on this, it can be stated that the financial performance of PT 

Tri Banyan Tirta Tbk, based on the liquidity ratio using the Current Ratio, has no 

significant difference both during Covid-19 and after Covid-19 (see Table 6). 

 

Table 6. Current ratio difference test output 

Paired Samples Test 

 

Paired Differences T df Sig. (2-tailed) 

Mean 

Std. 

Deviation 

Std. 

Error 

Mean 

95% Confidence 

Interval of the 

Difference    

Lower Upper    

Pair 

1 

CurrentRatio_During_Covid_19 - 

CurrentRatio_After_Covid_19 

-

.0096000 

.0405108 .0202554 -

.0740618 

.0548618 -.474 3 .668 

 

Comparative test results of liquidity ratios using cash ratio 

In the Table 7 above the value of Asymp. Sig. (2-tailed) obtained is 0.465, this 

value is also greater than 0.05. So based on the basis of decision making, it is stated 

that the financial performance of PT Tri Banyan Tirta Tbk, based on the liquidity ratio 

using the Cash Ratio also does not have a significant difference both during Covid-19 

and after Covid-19. 

 

Table 7. Cash ratio difference test output 

Test Statisticsa 

 QuickRatio_After_Covid_19 - QuickRatio_During_Covid_19 

Z -.730b 

Asymp. Sig. (2-tailed) .465 

a. Wilcoxon Signed Ranks Test 

b. Based on positive ranks. 

 
4.2. Discussion 

4.2.1. Profitability 

Profitability ratios, as defined by Sutrisno (cited in Hilma Sofyatun et al., 2021), measure 

a company's ability to generate profits using its available capital. Similarly, Kasmir (cited 
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in the same study) describes profitability ratios as tools for assessing a company’s 

capability to earn profits. 

The statistical difference tests for profitability ratios, measured by Return on Assets 

(ROA), Return on Equity (ROE), and Net Profit Margin (NPM), revealed no significant 

differences in PT. Tri Banyan Tirta Tbk’s financial performance between the COVID-19 

period and the post-pandemic period. This conclusion is supported by significance 

values for ROA (0.487), ROE (0.477), and NPM (0.144), all exceeding the threshold of 

0.05. 

The primary reason for this lack of significant differences is the persistently low 

average ROA percentages during both periods. During the pandemic, the company’s 

ROA was recorded at -0.76%, slightly improving post-pandemic to -0.49%. Both values 

fall significantly short of the 15% industry standard for good performance, categorizing 

the company's financial performance as "very poor." This consistent underperformance 

underscores the company’s ongoing challenges in achieving profitability. 

Similarly, the company’s ROE remained in negative territory, with -2.23% during 

COVID-19 and -1.44% afterward. Industry benchmarks suggest that an ROE above 40% 

indicates robust performance. PT. Tri Banyan Tirta Tbk’s negative ROE highlights its 

inability to generate positive returns on shareholder equity. 

The company’s NPM also demonstrated a similar trend, with -4.39% during the 

pandemic and -1.33% afterward. Industry standards consider an NPM below 5% as "very 

poor." These negative NPM values reveal the company’s consistent inability to achieve 

profitability and its continued losses during both periods. 

These findings align with prior research. For instance, Hartini et al. (2023) concluded 

that there were no significant differences in profitability (measured by ROA, ROE, and 

NPM) before and during the pandemic. Similarly, Ayudhia et al. (2022) found no 

significant differences in financial performance using the same profitability metrics 

before and during the COVID-19 period. 

 

4.2.2. Liquidity 

Liquidity ratios evaluate a company’s ability to meet short-term obligations by 

comparing current assets to current liabilities. They indicate whether a company can pay 

its debts, especially those nearing maturity. 

Statistical difference tests on PT. Tri Banyan Tirta Tbk’s liquidity performance, 

measured by Current Ratio, Quick Ratio, and Cash Ratio, also revealed no significant 

differences. The significance values for Current Ratio (0.668), Quick Ratio (0.925), and 

Cash Ratio (0.465) all exceeded 0.05. 

The primary cause for this lack of significant differences is the company’s 

consistently poor average Current Ratio. During COVID-19, the ratio was 0.83, increasing 
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slightly to 0.84 post-pandemic. These values fall far below the industry standard of 2.0, 

indicating the company’s inadequate capacity to meet short-term obligations. 

Similarly, the company’s Quick Ratio remained stagnant at 0.31 during both 

periods. Industry standards recommend a Quick Ratio above 1.5 for good performance. 

PT. Tri Banyan Tirta Tbk’s values highlight significant challenges in maintaining sufficient 

short-term liquidity to meet immediate obligations. 

The company’s Cash Ratio, which stood at 5.68% during COVID-19 and decreased 

to 3.69% afterward, also fell significantly short of the 50% industry benchmark. These 

values categorize the company’s cash liquidity as "very poor," further emphasizing its 

struggles in managing cash resources effectively. 

These findings are consistent with previous studies. For instance, Nada et al. (2023) 

reported no significant differences in Quick Ratios among food and beverage companies 

listed on the Indonesia Stock Exchange during and after COVID-19. Similarly, Kustinah 

et al. (2021) observed no significant differences in liquidity ratios regardless of whether 

the pandemic was occurring or not. 

 

5. Conclusion 

The profit-sharing accounting system applied to the Mudharabah savings program 

utilizes a revenue-sharing calculation, where the calculation is based on revenue or gross 

profit as a reference. This approach does not account for the bank's expenses, and in 

the event of a loss, the customer assumes the responsibility. The implementation of 

profit-sharing accounting at BSI fully complies with Sharia principles, and the accounting 

system for each savings product aligns with the Fatwa issued by the Dewan Syariah 

Nasional. 
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