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ABSTRACT 

To see a financial performance during this Pandemic, the Liquidity Ratio, Solvency Ratio, and Activity Ratio were 

analyzed. This analysis aims to see the financial performance of two companies, namely PT Matahari Department 

Store and PT Ramayana Lestari Sentosa Tbk. The research results show that the Current Ratio Liquidity Ratio of 

PT Ramayana Lestari Sentosa is 3.2%, while PT Matahari Department Store has a current ratio of 1.1%. The 

solvency ratio of PT Ramayana Lestari Sentosa is safe because the result is 1%, it is stated that assets can cover 

the debt. Moreover, the Activity Ratio of PT Matahari Department Store and PT Ramayana Lestari Sentosa is 

declared to have decreased because the results from these 3 years are relatively low. After all, the present results 

are below 1 or 100%.  
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1. INTRODUCTION 

Nowadays, every industry wants its company to 

grow and compete with other sectors. A company can 

be said to achieve success and win the competition if 

it can generate maximum profit. It is undeniable that 

profit growth is inseparable from the company's 

financial performance. One of the most frequently 

used financial analysis tools is financial ratios. 

Financial ratios compare the numbers contained on the 

balance sheet and income statement [1]. 

At the end of this year, the retail industry has 

provided fashion equipment, accessories, beauty to 

household items at affordable prices. Still, during this 

Pandemic, the retail sector, especially PT Ramayana 

Lestari Sentosa Tbk, faced a significant decline in 

revenue to IDR 1,90 trillion at the end of III-2020, 

compared to industry income at the end of the third 

quarter of the following year (2019) which was IDR. 

4,42 trillion. Meanwhile, PT Matahari Department 

Store posted a net loss of 616,60 billion in the third 

quarter of 2020. This value is inversely proportional to 

the period at the end of September 2019 where the 

industry still pocketed a profit of IDR. 1,19 trillion. 

Industrial income also plunged 57.49% year-on-year 

(YoY), with a position at the end of the third quarter 

of 2020 valued at IDR 3,32 trillion. This amount is far 

below the income in the same period last year, Rp. 7, 

82 trillion.  

The business units of PT Ramayana Lestari Sentosa 

Tbk and PT Matahari Department Store have 

suspended operations. Judging from the performance 

of the company Ramayana and Matahari Department 

Store facing an increase and decrease in net profit, this 

industry was facing a decline in profit in 2019 until 

now in 2021, a reduction in profit of PT Matahari 

Department Store of 1.16 trillion and PT Ramayana 

Lestari Sentosa Tbk with a profit depreciation of 138, 

87 billion, which is caused by the problem of covid 19, 

the lasting result of this covid 19. PT Ramayana 

Lestari Sentosa Tbk carried out some store closures in 

connection with the decline in net profit. It is 

undeniable that behind the closing of some outlets, the 

company also took several steps such as Termination 

of Employment for 100 employees. 
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That is not all; moreover, PT Matahari 

Department Store has decided to reduce the number of 

outlets from 153 to 147 by 2020. In other words, the 

industry has closed six outlets, bringing the total to 13 

outlets. Matahari Department Store management is 

also looking for opportunities to open stores 

selectively, renovating existing stores to boost 

productivity. The group also needs to invest in taking 

over the aging infrastructure. 

This study compared the financial ratios between 

PT Ramayana Lestari Sentosa Tbk and PT Matahari 

Department Store. Therefore, this research is expected 

to contribute to the parties who invest in the company 

as one of the considerations in making investment 

decisions. 

2. LITERATURE REVIEW 

Financial ratios are an activity to compare the 

numbers in the financial statements [2]. Comparisons 

can be made between one component and another; 

then, the numbers can be reached in the form of 

numbers in one period or several periods. A liquidity 

ratio can describe its ability to pay its short-term 

obligations [3]. The solvency ratio is a picture of the 

ability to pay the obligation in long-term companies 

[4]. Activity ratio is used to measure the efficiency 

level of utilization of company resources in carrying 

out daily activities [5].  

3. METHODOLOGY 

3.1. Type of Research 

Using qualitative research is a phenomenon that 

occurs through data collection and analysis that occurs 

at PT Ramayana Lestari Sentosa Tbk and PT Matahari 

Department Store. Data taken from the IDX 

information disclosure are financial statements from 

2018-2020. 

3.2. Data Analysis Techniques 

3.2.1. Liquidity 

Current Ratio =
𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐴𝑠𝑠𝑒𝑡

𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠
𝑥 100%    (1) 

Cash Ratio =
𝐶𝑎𝑠ℎ + 𝐸𝑓𝑓𝑒𝑐𝑡

𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠
𝑥 100%           (2) 

Quick Ratio

=
𝐶𝑎𝑠ℎ + 𝐸𝑓𝑓𝑒𝑐𝑡 + 𝑅𝑒𝑐𝑒𝑖𝑣𝑎𝑏𝑙𝑒

𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠
𝑥 100%           (3) 

3.2.2. Solvability 

Debt to Asset Ratio

=
𝑇𝑜𝑡𝑎𝑙 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠
𝑥 100% (4) 

Debt Equity Ratio

=
𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝐴𝑠𝑠𝑒𝑡 𝑇𝑜𝑡𝑎𝑙 𝐿𝑖𝑎𝑏𝑖𝑙𝑖𝑡𝑖𝑒𝑠

𝐸𝑞𝑢𝑖𝑡𝑦
𝑥 100%   (5) 

3.2.3. Activity 

Total Asset Turnover =
𝑆𝑎𝑙𝑒𝑠

𝑇𝑜𝑡𝑎𝑙 𝐴𝑠𝑠𝑒𝑡𝑠
𝑥 100%  (6) 

Fixed Asset Turnover =
𝑆𝑎𝑙𝑒𝑠

𝐹𝑖𝑥𝑒𝑑 𝐴𝑠𝑠𝑒𝑡𝑠
𝑥 100%  (7) 

Inventory Turnover =
𝑆𝑎𝑙𝑒𝑠

𝐼𝑛𝑣𝑒𝑛𝑡𝑜𝑟𝑦
𝑥 100%      (8) 

𝐴𝑣𝑒𝑟𝑎𝑔𝑒 𝐶𝑜𝑙𝑙𝑒𝑐𝑡𝑖𝑜𝑛 𝑃𝑒𝑟𝑖𝑜𝑑 𝑅𝑎𝑡𝑖𝑜

=
𝑅𝑒𝑐𝑒𝑖𝑣𝑎𝑏𝑙𝑒 𝑥 365

𝑆𝑎𝑙𝑒𝑠
𝑥 100%   (9) 

4. RESULTS AND DISCUSSION 

Table 1. Financial Statements PT Ramayana Lestari 

Tbk SENSTOSA  

Year Sales Net Income Equity 

2018 5.739.553 587.105 3.827.465 

2019 5.596.398 647.898 4.168.930 

2020 4.839.058 (138.874) 3.718.744 

 

Table 2. Financial Statements PT Matahari 

Department Store  

Year Sales Net Income Equity 

2018 10.245.173 1.097.332 1.815.828 

2019 10.376.431 1.366.884 1.746.627 

2020 4.839.058 (873.181) 581.118 
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According to the data above, PT Ramayana 

Lestari Sentosa Tbk and PT Matahari Department 

Store experienced an increase and decrease in profit. 

In 2018 PT Ramayana Lestari Sentosa tbk had a total 

of Rp. 587,105, then in 2019, it jumped to Rp. 

647,898, then in 2020, it decreased by Rp. 138,874. in 

2018 PT Matahari Department Store had a total net 

profit of Rp. 1,097,332 then in 2019 it increased to Rp. 

1,366,884, but in 2019 PT Matahari Department Store 

decreased by Rp. 873,181. Therefore, we will analyze 

these two companies. 

4.1. Liquidity Ratio 

There is some liquidity ratio, including:  

Table 3. Result Current Ratio PT Ramayana Lestari 

Sentosa Tbk 

PT. Ramayana Lestari Sentosa Tbk 

 
Year 

2020 2019 2018 

Total 

Assets 

Turn Over 

3,4% 3,5% 3,2% 

PT. Matahari Department Store 

 
Year 

2020 2019 2018 

Total 

Assets 

Turn Over 

0,5% 1% 1,1% 

In 2018, PT Ramayana Lestari Sentosa Tbk 

showed a 3.2% current ratio, in 2019 3.5% and 2020 

3.4%, and PT Matahari.  Department Store showed a 

current ratio of 1.1%, in 2019 1% while in 2020 0.5%. 

From data from PT Ramayana Lestari Sentosa Tbk 

that in 2018 to 2019, the current ratio is above 1, which 

means that current assets can cover all current debts. 

This means that current assets are far above 

current liabilities [9]. Then PT Matahari Department 

Store, it can be seen from 2018 to 2019 that the current 

ratio is above 1, which means that current assets can 

cover all current debts. However, in 2020 the current 

ratio is below 1, which means that current assets 

cannot cover all current liabilities.  

 

 

Table 4. Result Cash Ratio PT Ramayana Lestari 

Sentosa Tbk 

PT. Ramayana Lestari Sentosa Tbk 

 
Year 

2020 2019 2018 

Cash Ratio 167% 194% 178% 

PT. Matahari Department Store 

 
Year 

2020 2019 2018 

Total 

Assets 

Turn Over 

20,4% 45,1% 43,2% 

From the data above, in 2018, PT Ramayana 

Lestari Sentosa Tbk showed a cash ratio of 178%, in 

2019 194% and 2020 167% and at PT Matahari 

Department Store showing a cash ratio of 43.2%, in 

2019 it was 45.1% and in 2020 by 20.4%. From data 

from PT Ramayana Lestari Sentosa Tbk in 2018 to 

2020, the cash ratio reached more than 100%, which 

means the company is said to be healthy. Then PT 

Matahari Department Store, it can be seen from 2018 

to 2020 that the cash ratio is below 100%, this shows 

that the company is not healthy. The bigger the ratio, 

the better even though the 100% ratio is not 

exceeded, but 100% is healthy [10]. 

Table 5. Quick Ratio PT Ramayana Lestari Sentosa 

Tbk 

PT. Ramayana Lestari Sentosa Tbk 

 
Year 

2020 2019 2018 

Total 

Assets 

Turn Over 

167% 194% 178% 

PT. Matahari Departement Store 

 
Year 

2020 2019 2018 
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Total 

Assets 

Turn Over 

20% 40% 47,9% 

From the above data in 2018, PT Ramayana 

Lestari Sentosa Tbk showed a quick ratio of 178%, 

while 2019 was 194% and in 2020 was 167%, and PT 

Matahari Department Store showed a quick ratio of 

47.9%, in 2019 40% and 2020 20%. From data from 

PT Ramayana Lestari Sentosa Tbk in 2018 to 2020, 

the quick ratio reached more than 100%, which means 

the company is said to be healthy. Then at PT 

Matahari Department Store, it can be seen that from 

2018 to 2020, the quick ratio is below 100%, which 

shows that the company is not healthy [11].   

4.2. Solvency Ratio  

There are some solvency ratios include:  

Table 6. Total Debt to Asset Ratio PT Ramayana 

Lestari Sentosa Tbk 

PT. Ramayana Lestari Sentosa Tbk 

 
Year 

2020 2019 2018 

Cash Ratio 0,2% 0,2% 0,2% 

PT. Matahari Departement Store 

 
Year 

2020 2019 2018 

Total 

Assets Turn 

Over 

0,9% 0,6% 0,6% 

From the data above in 2018 PT Ramayana 

Lestari Sentosa Tbk that the results of the Total Debt 

to Asset Ratio are 0.2%, while in 2019 0.2% and 2020 

0.2% and at PT Matahari Department Store, the results 

of the Total Debt to Asset Ratio were 0.6%, while in 

2019 it was 0.6% and in 2020, it was 0.9%. From the 

data above, it can be seen that at PT Ramayana Lestari 

Sentosa Tbk in 2018, 2019, and 2020, the total debt to 

asset ratio is below 1, which means that assets can 

cover the company's debt because the 3-year ratio is 

small and can be said to be safe. Then at PT Matahari 

Department Store, it can be seen that in 2018, 2019, 

and 2020, the total debt to asset ratio was below 

number 1; this shows that assets can cover the 

company's debt because the ratio in 3 years is small 

and can be said to be safe. The smaller the ratio, the 

safer (solvable) [12]. 

 

Table7. Total Debt to Equity Ratio PT Ramayana 

Lestari Sentosa Tbk 

PT. Ramayana Lestari Sentosa Tbk 

 
Year 

2020 2019 2018 

Cash Ratio 0,1% 0,2% 0,2% 

PT. Matahari Departement Store 

 
Year 

2020 2019 2018 

Total 

Assets 

Turn Over 

10% 2,6% 2,7% 

From the data above, in 2018 PT Ramayana 

Lestari Sentosa Tbk that Total Debt to Equity Ratio 

0.2%, in 2019 0.2% while in 2020 0.1% and at PT 

Matahari Department Store shows Total Debt to 

Equity 2.7%, in 2019 it was 2.6% while in 2020 it was 

10%. From data from PT Ramayana Lestari Sentosa 

Tbk in 2018, 2019, and 2020 the total debt to equity 

ratio is below 1, which means that the amount of debt 

is smaller than its capital, and it can be said that the 

company is safe. Then at PT Matahari Department 

Store, it can be seen that in 2018, 2019, and 2020, the 

total debt to equity ratio was above number 1; it can 

be said that debt is more significant than own capital, 

and the company can be said to be unsafe. The smaller 

the portion of the debt to money, the safer it is [13]. 

4.3. Activity Ratio  

There are several activity ratios include: 

Table 8. Debt Assets Turn Over PT Ramayana Lestari 

Sentosa Tbk. 

PT. Ramayana Lestari Sentosa Tbk 

 
Year 

2020 2019 2018 

Total 

Assets 

Turn Over 

0,4% 0,9% 1% 

PT. Matahari Departement Store 
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Year 

2020 2019 2018 

Total 

Assets 

Turn Over 

7,8% 2,1% 2% 

 

From the data above, in 2018, PT Ramayana 

Lestari Sentosa Tbk showed a Total Debt Assets Turn 

Over of 1%, in 2019 0.9% while in 2020 it was 0.4%, 

and at PT Matahari Department Store showed a Total 

Debt Asset Turn Over of 2%, in 2019 2, 1% while in 

2020 7.8%. From the data above, it can be seen that 

PT Ramayana Lestari Sentosa Tbk in 2018, 2019, and 

2020 decreased from year to year; in 2018, the ratio 

was at number 1, but in the following year, the ratio 

decreased and was below number 1. The ratio results 

are relatively low, so management must re-evaluate its 

strategies from marketing, spending, and capital in the 

company. Then at PT Matahari Putra Prima Tbk, it can 

be seen that in 2018, 2019, and 2020, there was an 

increase from year to year, and the results of the 3-year 

ratio were pretty high in 2020 because the presentation 

in the three years was above 1, this shows that 

management can be said to be good [1]. 

Table 9. Fixed Assets Turn Over PT Ramayana 

Lestari Sentosa Tbk. 

PT. Ramayana Lestari Sentosa Tbk 

 Year 

2020 2019 2018 

Total 

Assets Turn 

Over 

2,5% 5% 4,9% 

PT. Matahari Departement Store  

 Year 

2020 2019 2018 

Total 

Assets Turn 

Over  

5,6% 7,1% 8,2% 

From the data above, in 2018, PT Ramayana 

Lestari Sentosa Tbk showed Fixed Assets Turn Over 

of 4.9%, in 2019 5% and 2020 2.5% and at PT 

Matahari Department Store showed Fixed Assets Turn 

Over 8.2%, in 2019 7.1% while in 2020 it was 5.6%. 

It can be seen from the data that PT Ramayana Lestari 

Sentosa Tbk in 2018 was 4.9%, and in 2019 it 

increased, then in 2020, it decreased considerably to 

2.5%. So, the effectiveness of the company is using its 

fixed assets can be said to be still good. Then at PT 

Matahari Department Store, it can be seen in 2018, 

2019, and 2020 that there was a decline from year to 

year. However, the ratio results are still safe because 

the ratio in the three years is above 1, and the 

company's effectiveness in using fixed assets is still 

good. The higher this ratio means, the more significant 

the proportion of these assets [14].  

Table 10. Inventory Turn Over PT Ramayana Lestari 

Sentosa Tbk 

PT. Ramayana Lestari Sentosa Tbk 

 
Year 

2020 2019 2018 

Total 

Assets 

Turn Over 

5,1% 7% 6,6% 

PT. Matahari Departement Store 

 
Year 

2020 2019 2018 

Total 

Assets 

Turn Over 

5,4% 9,3% 7,9% 

From the data above, in 2018, PT Ramayana 

Lestari Sentosa Tbk showed an Inventory Turn Over 

of 6.6%; in 2019, it increased 7%, while in 2020, it 

decreased again by 5.1%. PT Matahari Department 

Store showed Inventory Turn Over 7.9% in 2019. 

decreased 9.3%, and in 2020, it fell by 5.4%. From the 

data of PT Ramayana Lestari Sentosa Tbk above, in 

2020, there was a considerable decline to 5.1%. 

However, these ratio results are still said to be high, so 

inventory management is still reasonably effective. 

Then at PT Matahari Department Store, it can be seen 

that in 2020 it decreased considerably to 5.4%. 

However, the ratio results are still high because they 

are still quite significant, and it can be said that 

inventory management is still reasonably effective 

[15]. 
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Table 11. Receivable Turn Over PT Ramayana Lestari 

Sentosa Tbk 

PT. Ramayana Lestari Sentosa Tbk 

 
Year 

2020 2019 2018 

Total 

Assets 

Turn Over 

5,1% 7% 6,6% 

PT. Matahari Departement Store 

 
Year 

2020 2019 2018 

Total 

Assets 

Turn Over 

5,4% 9,3% 7,9% 

From the above data in 2018, PT Ramayana 

Lestari Sentosa Tbk showed a Receivable Turn Over 

of 300%, in 2019 315% and 2020 112%, and PT 

Matahari Department Store showed a Receivable Turn 

Over of 119%, in 2019 of 182% and 2020 by 132%.  

The higher the turnover, the more effective the 

management of receivables [16]. From the data of PT 

Ramayana Lestari Sentosa Tbk above in 2019, it 

increased to 315% then experienced a considerable 

decline in 2020 to 112%; the results of this ratio are 

still reasonably safe, although the percentage in 2020 

decreased quite drastically, the ratio results are still 

above 100% then the receivables can be said to be still 

effective. Then at PT Matahari Department Store, it 

can be seen that in 2019 it increased to 182% then 

decreased quite far in 2020 to 132%; the results of this 

ratio are still relatively safe, although the percentage 

in 2020 decreased quite drastically, the ratio results are 

still above 100%, the receivables are still considered 

adequate. 

5. CONCLUSION 

After analyzing the financial statements to 

measure the performance of the financial statements 

after the Pandemic, PT Matahari Lestari Sentosa and 

PT Ramayana Putra Prima experienced a significant 

decline in 2020.  

The financial performance of PT Ramayana 

Lestari Sentosa Tbk was based on a good liquidity 

ratio so that the company could cover all current debt, 

while based on the solvency ratio, it can be said to be 

safe, and based on the activity ratio, how to measure 

using the Total Assets Turn Over ratio the company 

has decreased, so management must re-evaluate its 

strategies both from marketing, spending, and capital 

in the company. However, in other ratios, the 

company's inventory management is quite effective. 

The financial performance of PT Matahari Department 

Store based on the liquidity ratio is not good, so the 

company cannot cover all current debts. Based on the 

solvency ratio, it can be said to be safe. Because when 

measured using the ratio of the Total Debt to Equity 

Ratio is not safe, while measured by the ratio of the 

Total Debt to Asset Ratio the company can be said to 

be safe. Moreover, based on the ratio of inventory 

management activities that can be said to be good, 

receivables are still reasonably practical.   
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