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ABSTRACT 

This study aims to prove differences in financial performance before and during the Covid-19 

pandemic in Food and Beverage Companies Listed on the Indonesian Stock Exchange. This 

research method uses quantitative research with data analysis using the t-test statistical method 

(different tests). The sample in this study is a statement of financial position and profit and loss 

statement and other comprehensive income for Food and Beverage Companies Listed on the 

Indonesia Stock Exchange in 2019 and 2021. The results showed that there were differences in 

the liquidity ratio and solvency ratio before and during the Covid-19. And there is no significant 

difference in the profitability ratio and activity ratio before and during Covid-19. 

 

Keywords: Financial Performance, Profitability Ratio, Solvency Ratio, Activity Ratio, Liquidity 

Ratio

INTRODUCTION 

Covid-19 pandemic has affected various sectors in Indonesia, especially in the economic sector. 

As a result, it affects the company's performance, especially the company's financial 

performance. Financial performance is the company's ability to achieve its financial targets. A 

good company financial condition is a strength to be able to survive and develop in achieving 

company goals. The company must try to manage its resources efficiently and effectively so that 

the company can realize the company's goals. In general, companies established have the aim of 

maximizing profits and reducing losses that can threaten the survival of the company. The 

survival of the company can be seen from the company's financial condition. Financial goals 

include, among other things, maximizing shareholder wealth, maximizing profit, revenue 

growth, earnings per share growth and increasing liquidity (Rahmani, 2020) . 

 

Assessment of financial performance can inform the financial condition of a company in good 

condition or not. In addition, financial performance appraisal is very important for managers to 

make future policies and strategies. Basically the assessment of the financial performance of 
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each company is different, you can compare it from previous years. Performance appraisal can 

be known through the calculation of financial ratios from the financial statements presented by 

the company. Financial ratio analysis uses existing financial report data as the basis for its 

assessment. Ratio analysis can be used to guide investors and creditors in making decisions or 

judgments about company achievements and future prospects (Maulan Irwadi & Rianti, 2017) . 

Liquidity ratio analysis used is the Current Ratio and Quick Ratio . The solvency ratio analysis 

used is the Debt To Equity Ratio and the Debt To Asset Ratio . The profitability ratio analysis 

used is Return On Assets (ROA) and Net Profit Margin . Activity ratio analysis used is asset 

turnover ( Total Asset Turnover ) and inventory turnover ( Inventory Turnover ). 

 

One example of a food and beverage company that has been affected by the Covid-19 pandemic 

is PT. Unilever Indonesia Tbk. PT. Unilever Indonesia is a company that was founded on 

December 5, 1933, Unilever Indonesia has grown to become one of the leading Fast Moving 

Consumer Good (FMCG) companies in Indonesia. PT. Unilever Indonesia has a wide range of 

products from various categories such as Pepsodent, Lux, Lifeboy, Dove, Sunsilk, Clear, 

Rexona, Vaseline, Rinso, Molto, Sunlight, Wall's, Royco, Bango, and many more Throughout 

the 2020 Covid-19 pandemic this is PT. Unilever Indonesia experienced a 3.1% decrease in 

profit to Rp 7,163,536,000,000 from the previous year's Rp 7,392,837,000,000 based on 

published financial reports. PT. Unilever Indonesia occurred simultaneously with an increase in 

marketing and selling expenses to IDR 8,628,647,000,000 from the previous year of IDR 

8,049,388,000,000. Likewise, general and administrative expenses increased to IDR 

4,357,209,000,000 from the previous year of IDR 3,861,481,000,000 ( www.idx.com ). 

 

Previous research (Hidayat, 2021) , with the results of the study there were differences in 

Financial Performance and Company Value before and during the Covid-19 pandemic . Based on 

the average differential test, each industry experienced a decrease in earnings per share and 

company value, while this study used food and beverage companies listed on the Indonesia Stock 

Exchange as research objects. 

 

The formulation of the problem in this study Are there significant differences in Liquidity 

Ratios, Solvency Ratios, Profitability Ratios and Activity Ratios before and during the Covid-19 

pandemic in Food and Beverage Companies Listed on the Indonesia Stock Exchange? 

RESEARCH METHODS 

Comparative causal research is a type of ex post facto research, namely a type of research on 

data collected after the occurrence of a fact or event (Sugiyono, 2018) . This research was 

conducted by comparing financial performance, namely liquidity ratios, solvency ratios, 

profitability ratios and activity ratios in food and beverage companies at different times, namely 

before the Covid-19 pandemic and during the Covid-19 pandemic (2019 and 2021). The reason 

for conducting this research is that the Covid-19 pandemic is an event that is indicated to affect a 

company's financial performance and requires scientific evidence. The population used in this 

study were all food and beverage sub-sector manufacturing companies listed on the Indonesia 

Stock Exchange (IDX) for the 2019-2021 period with a cut off in 2020. The samples obtained 

according to the criteria were 14 companies . This method was chosen because the research data 

used is secondary data. Descriptive analysis is used to describe/describe the data as it is, without 

intending to draw general conclusions or generalizations. Descriptive analysis is done by making 
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tables, grouping data, then analyzing it. While the quantitative analysis in this study was carried 

out by calculating the company's financial ratios as follows: 

1. Profitability ratio, using the Current Ratio = (Current assets: current debt) x 100% 

2. Solvability ratio, using Debt to Asset Ratio = (Total Debt; Total Assets) x 100% 

3. Profitability ratio, using Return on Assets = (Net profit after tax: Total Assets) x 100% 

4. Activity Ratio, using Total Asset Turn Over = ( Sales: Total Assets) x 100% 

 

The results of calculating financial ratios are then processed to test whether there are differences 

in financial performance using the paired sample t test (parametric test). The paired sample t test 

requires that the data is normally distributed, for that the data is tested for normality with the 

Kolmorgorov Smirnov. If the results of testing the data show that the data is normally 

distributed, test it with a paired sample t test. But if the results of testing the data show that the 

data is not normally distributed, the test uses the Wilcoxon test (non 

parametric). 

RESULT ANALYSIS 

Descriptive Analysis 

 

CR before the presence of Covid-19 had an average of 2.23 including good criteria and, during 

the presence of Covid-19 had an average of 1.09 with very poor criteria. DAR before the 

presence of Covid-19 had an average of 0.76 including the criteria of very less and, during the 

presence of covid had an average of 0.48 with very less criteria. ROA before Covid-19 had an 

average of 0.07 including less criteria and, during the presence of Covid-19 had an average of 

0.21 with less criteria and Total Asset Turnover before Covid-19 had an average of 1.07 

including lacking criteria and, during the presence of covid-19 has an average of 0.98 with very 

less criteria. 

 

Hypothesis Testing Results 

a. The Paired Sample T-Test test above shows a significant value of 0.002 <0.05, which 

means that the significant value is less than 0.05, which means that there is a significant 

difference in the Liquidity Ratio before and after the Covid-19 pandemic in Food and 

Beverage Companies Listed on the Indonesia Stock Exchange. 

 

 

 

 

 

 

 

 

 

 

 
Table 1 Paired Sample T-Test Current Ratio 
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b. The Paired Sample T-Test test above shows a significant value of 0.232 > 0.05, which 

means that the significant value is greater than 0.05, which means that there is no 

significant difference in the Solvency Ratio before and after the Covid-19 pandemic in 

Food and Drug Companies. Beverages Listed on the Indonesia Stock Exchange. 
 

Tabel 2. Paired Sample T-Test Debt to Asset Ratio 

 
c. The Paired Sample T-Test test above shows a significant value of 0.101 > 0.05, which 

means that the significant value is greater than 0.05, which means that there is no 

significant difference in the Profitability Ratio before and after the Covid-19 pandemic in 

Food and Drug Companies. Beverages Listed on the Indonesia Stock Exchange. 
 

Tabel 3. Paired Sample T-Test Return on Asset 

 

 
d. The Paired Sample T-Test test above shows a significant value of 0.484 > 0.05, which 

means that the significant value is greater than 0.05, which means that there is no 

significant difference in the Activity Ratio before and after the Covid-19 pandemic in 

Food and Drug Companies. Beverages Listed on the Indonesia Stock Exchange . 
 

 

 

 

 

 

 

 

 

Tabel 4. Paired Sample T-Test Asset Turnover 
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INTERPRETATIONS 

1. Differences in CR's financial performance before and during Covid-19 

First hypothesis Based on table 4.1 in the Paired Sample T-Test test above, it is known that 

the significant value is 0.002, <0.05 this proves that there is a significant difference in the 

Liquidity Ratio before and during the Covid-19 pandemic in Food and Beverage Companies 

Registered at From the Indonesian Stock Exchange, this can be seen from the average CR 

value in 2019 of 2.23 and 1.09 in 2021, which has a fairly high difference. 

 

Liquidity ratios ( Liquidity Ratios ) is a ratio of the company's finances which is assessed 

from the company's ability to settle all obligations, especially short-term liabilities. The 

principle used is that the higher the liquidity ratio, the better the company is in terms of its 

ability to fulfill or complete its obligations (Al Faruk, 2022) . The condition of the pandemic 

in the food and beverage sector companies was not greatly affected because they were still 

able to grow by taking advantage of the food and beverage demand situation during the 

pandemic, especially for food that supports nutrition and immunity. 

 

The results of this study support research (Hidayat, 2021) whose results prove that there are 

differences in Financial Performance and Company Value before and during the Covid-19 

pandemic . In contrast to research (Ediningsih & Satmoko, 2022) which proves that there is 

no difference in financial performance as measured by: CR, DR and PE before and during the 

Covid-19 pandemic and there are differences in financial performance: TATO and ROE 

before and during the Covid-19 pandemic in food and beverage companies on the Indonesia 

Stock Exchange. Also the results of research from Fajriyanti & Wiyarni (2022) prove that 

PT. Indofood CBP Sukses Makmur based on the liquidity ratio is declared a good solvency 

ratio, the activity and profitability ratios are stated to be less efficient and optimal, but the 

GPM is stated to be good 

 

2. Differences in DAR's financial performance before and during Covid-19 

Second hypothesis Based on table 4.2 in the Paired Sample T-Test test above, it is known 

that the significant value is 0.232 > 0.05. This proves that there is no significant difference in 

the Solvency Ratio before and after the Covid-19 pandemic in Food and Beverage 

Companies Registered at From the Indonesian Stock Exchange, this can be seen from the 

average CR value in 2019 of 0.76 and in 2021 of 0.46 which is not too far apart. 

 

Solvability, namely the description of the company's ability to finance its long-term 

obligations and obligations if the company is liquidated. This ratio can be calculated from 

long-term items such as fixed assets and long-term debt (Pura, 2021) (Pongoh, 2013) . There 

is an opinion, that the company's performance as seen from the solvency ratio will be in 

different conditions between before the Covid-19 pandemic and during Covid-19 , which was 
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due to the global influence of a decrease in economic activity, activity restrictions and a 

decrease in investment and people's purchasing power (Pura, 2021) . However, this does not 

apply to the food and beverage sector because in a crisis due to the pandemic, the company 

still has positive growth. 

 

The results of this study support Ibrahim's research (2021) whose results prove that there is 

no significant difference in the Debt to Equity Ratio of cigarette subsector companies listed 

on the IDX between before and during the Covid -19 pandemic . Unlike the results of 

research (Sidiki et al., 2014) shows that by using the ratios of profitability, liquidity, and 

solvency there is a significant difference in financial performance between PT. Gudang 

Garam Tbk with PT. HM. Sampoerna Tbk . In contrast to Hidayat's research (2021), the 

results prove that there are differences in Financial Performance and Company Value before 

and during the Covid-19 pandemic . Based on the average difference test, each industry 

experienced a decrease in earnings per share and company value. 

It is also not supported by research results (Suhartini, 2022) which shows that leverage, 

through analysis of the Debt to Equity Ratio, has an effect on the company's financial 

performance (there were differences before and during the Covid-19 pandemic). 

 

3. Differences in ROA financial performance before and during Covid-19 

Third hypothesis Based on table 4.3 in the Paired Sample T-Test test above, it is known that 

the significant value is 0.101 > 0.05 which proves that there is no significant difference in 

Profitability Ratios before and after the Covid-19 pandemic in Food and Beverage 

Companies Listed on the Stock Exchange The Indonesian effect, this can be seen from the 

average CR value in 2019 of 0.07 and 2021 of 0.21, which has a difference that is not too far 

away. This is because food and beverage is one of the 5 sectors that is experiencing growth, 

namely by 1.7% at the end of 2020 (Bappenas, 2020), so this condition does not have an 

effect on the company's profitability ratio. This means that both pre-pandemic and during the 

pandemic this sector was not affected by its ability to generate company profits, even though 

there was a decline in profits but not significantly. 

 

Profitability ratios are a financial ratio in a company that is used to assess a company's 

ability to generate profit or profit, which involves a combination of activity, liquidity and 

leverage (Solihin & Verahastuti, 2020) . The company's performance as seen from the 

profitability ratio will be in different conditions between before the covid-19 pandemic and 

during the covid-19 occurred, which was due to the global influence of a decrease in 

economic activity, activity restrictions and a decrease in investment and people's purchasing 

power (Atayah et al., 2022) . However, for certain industries such as food and beverages, 

which are still experiencing growth, this does not have a significant effect. 

 

The results of this study support research (Ediningsih & Satmoko, 2022) the results prove 

that there is no difference in financial performance as measured by: CR, DR and PE before 

and during the Covid-19 pandemic . Also supported by research (Evany et al., 2021) which 

proves that there are significant differences in the profitability ratios which include ROA, 

ROE, and NPM in Kompas 100 companies between the periods before and during the Covid-

19 pandemic. The results of this study are different from research (Miftahurrohman, 2021) , 

whose results are proves that shows that there is no significant difference in financial 
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performance both the liquidity and profitability ratios of pharmaceutical companies listed on 

the IDX before the Covid-19 pandemic and during the Covid-19 pandemic. 

 

4. Total Asset Turnover financial performance before and during Covid-19 

Fourth hypothesis Based on table 4.4 in the Paired Sample T-Test test above, it is known that 

the significant value is 0.484 > 0.05. This proves that there is no significant difference in the 

activity ratio before and after the Covid-19 pandemic in Food and Beverage Companies 

Registered at From the Indonesian Stock Exchange, this can be seen from the average CR 

value in 2019 of 1.07 and 2021 of 0.98, which is not too far apart. 

 

Food and beverage companies are still showing growth, but they are also still affected, 

especially in the effectiveness of their asset management. This condition is also inseparable 

from the decline in global conditions that has occurred as a result of the pandemic. 

 

Activity ratios are a company's financial ratios that are used to assess a company's ability to 

manage its assets effectively. The company's performance, as seen from its activity ratio, will 

differ between conditions before the Covid-19 pandemic and during Covid-19 . which is due 

to the global influence of a decrease in economic activity, activity restrictions and a decrease 

in investment and people's purchasing power (Ningsih, 2021; Nasution et al, 2020). Most of 

the companies experienced a decline although there were increases for companies in certain 

fields . 

 

The results of this research support Al Faruk's (2022) research on returns, ROE, EPS, and 

PBV between before the pandemic and during the Covid-19 pandemic in Indonesia. 

Meanwhile, in PER, no significant difference was found between the two comparison periods 

. Ibrahim (2021) whose results prove that there is no significant difference in Total Asset 

Turnover of cigarette sub-sector companies listed on the IDX between before and when the 

Covid-19 pandemic occurred 

CONCLUSION 

Based on the results of the research conducted, it can be concluded that there are results of the 

Paired Sample T - test : 

1. There is a difference in the liquidity ratio before and after Covid-19. This is shown from the 

results of hypothesis testing with a significant value of 0.003 <0.05. This is because 

manufacturing companies in the food and beverage sector are not effective in managing 

company assets into net profit as a result of Covid-19 . 

2. The results of the Paired Sample T-test show a difference in the solvency ratio before and after 

Covid-19. This is shown from the results of hypothesis testing with a significant value of 0.156 > 

0.05. This is because manufacturing companies in the food and beverage sector are not effective 

in managing company assets into net profit as a result of Covid-19 . 3. The results of the Paired 

Sample T-test show no difference in the profitability ratio before and during the presence of 

Covid-19. This is shown from the results of hypothesis testing with a significant value of 0.334 > 

0.05. This was due to the increased sales obtained by manufacturing companies during the 

Covid-19 era . Even though the net profit after Covid-19 decreased but not significantly, this was 

because it was also influenced by operational costs and still resulted in a net profit with a not too 

big decrease compared to before the Covid-19 . 
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4. The results of the Paired Sample T-test showed no difference in the activity ratio before and 

after Covid-19 , this is shown from the results of hypothesis testing with a significant value of 

0.287 > 0.05. Even though there was no difference, the total was obtained, but the activity ratio 

decreased after Covid-19 . This is because the profits earned by the majority of companies have 

decreased. 

IMPLICATIONS 

The implications of the results of this study can provide a strengthening of the theory about 

differences in company financial performance before and during the pandemic. In addition to 

that practical this research has implications for companies by providing additional information 

that will be used as material for consideration of Food and Beverage Companies Listed on the 

Indonesia Stock Exchange in comparing financial performance through analysis of liquidity, 

solvency, profitability and activity ratios. For Investors , the results of this research can provide 

useful information in making investment decisions regarding the financial performance of Food 

and Beverage Companies listed on the Indonesia Stock Exchange before and during the 

pandemic. 
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