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ABSTRAK  This study compares the financial performance of PT Kimia Farma, Tbk, and PT Sido 

Muncul, Tbk in the pre-pandemic period and during the COVID-19 pandemic. The type 

of data used is secondary data obtained from the Indonesia Stock Exchange in the form of 

the financial reports of PT Kimia Farma Tbk and PT Sido Muncul Tbk before the Covid-

19 pandemic (2018-2019) as a reflection of conditions before the COVID-19 pandemic 

and the 2020-2021 financial reports as a reflection of conditions during the COVID-19 

pandemic. The data analysis tool used SPSS version 22 and the Wilcoxon Sign Test, a 

non-parametric test used to analyze data in two related groups, including cases before and 

after where the same object was observed under two conditions. The results of the research 

show the performance of PT. Kimia Farma Tbk and PT. Sido Muncul Tbk, there is a 

significant difference in the performance of PT. Sido Muncul Tbk is better than PT. Kimia 

Farma Tbk. both before the pandemic and during the Covid 19 pandemic, where the 

performance of PT. Sido Muncul Tbk is better than PT. Kimia Farma Tbk, both before the 

pandemic and during the Covid 19 pandemic. 
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I. INTRODUCTION 

At the time when the Covid-19 pandemic hit Indonesia, every industrial sector or company was 

required to be able to survive and be able to maintain its existence by carrying out various strategies 

with several innovations to be able to survive in these conditions (Setyoko & Kurniasih, 2022; Yusuf 

& Anthoni, 2020). Although in the end, many industrial sectors collapsed, were unable to survive, 

and went bankrupt due to various factors limiting industrial activities to control the spread of the 

Coronavirus (Didier et al., 2021; Muhyiddin & Nugroho, 2021). Besides industry, humans must 

continue their activities by implementing health protocols and maintaining physical health 

(Amankwah-Amoah et al., 2021; Suherman et al., 2022). Nevertheless, on the other hand, the Covid 

19 pandemic has opened up business opportunities in several industrial sectors, for example, the 

pharmaceutical and herbal medicine industry, telecommunications, internet, online shops, and others 

(Ayati et al., 2020; Kubiczek & Derej, 2021; Sun et al., 2021). 

The pharmaceutical and herbal medicine sector is one of the industries that has received 

business opportunities to continue innovating in providing medicines and supplements to maintain 

and increase endurance and health (Moynihan et al., 2002; Sawhney et al., 2005). The objects used 

in this study are two companies engaged in the pharmaceutical and herbal medicine sub-sector that 

are currently competing, namely the company PT. Kimia Farma (Persero) Tbk and the company PT. 

Sido Muncul Tbk. Both of these companies are publicly listed companies listed on the Indonesia 

Stock Exchange. 

PT. Kimia Farma (Persero) Tbk is the first pharmaceutical industry company in Indonesia, 

founded by the Dutch East Indies Government in 1817. The name of this company was originally NV 

Chemicalien Handle Rathkamp & Co, but it has now changed to PT. Kimia Farma (Persero). This 

company has multiplied, evidenced by the several awards it has won in recent years, such as the 1st 

Top Digital Public Relations Awards and the 2020 Top Digital Popular Brand Awards (IDPBA). 

Kimia Farma Group won 4 award categories Top Digital PR Awards and IDPBA 2020. While PT 

Sidomuncul, Tbk, is a pharmaceutical and herbal industry trusted by the Indonesian people, this 

company occasionally grows because the market demand is huge, so its sales turnover is increasing 

yearly. PT. Sido Muncul Tbk is a pharmaceutical herbal medicine company in Indonesia that was 

founded in 1951 by using traditional ingredients with various types of spices, PT. Sido Muncul Tbk 

creates superior products. 

PT Kimia Farma Tbk and PT Sidomuncul are companies engaged in the pharmaceutical sector. 

However, PT Sido Muncul is more inclined toward the herbal sector, while PT Kimia Farma Tbk is 

more concerned with chemical drugs. During the Covid 19 pandemic, people needed chemical and 

herbal medicines to maintain their health and increase their immunity. 

This study aims to determine whether or not there was an increase in financial performance at 

PT Kimia Farma, Tbk, and PT Sido Muncul Tbk in the pre-pandemic period and during the Covid -

19 pandemic. Comparison of financial performance ratios is one method of financial analysis used to 

evaluate a company's performance in managing its finances (M Allo, 2021; Palepu et al., 2020). 

Financial performance ratios measure a company's financial performance in a certain period by 

comparing several essential factors (Tarigan et al., 2018). 

In the era of globalization and increasingly fierce competition, companies must demonstrate 

sound financial performance to survive and develop (Mukhtaruddin et al., 2019). Therefore, 

comparing financial performance ratios is essential to understanding and comparing a company's 

financial performance with similar companies in the same industry (De Carvalho et al., 2016). In 

making comparisons of financial performance ratios, keep in mind that not all companies are the same 

and have different characteristics (La Rosa, 2020). Therefore, it is necessary to have a good 

understanding of the industry concerned and the characteristics of these companies before making 

comparisons. In addition, it is also necessary to consider external factors that may affect the 

company's financial performance, such as changes in the business environment, economic conditions, 

and government policies. Companies can find their strengths and weaknesses in managing their 
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finances by comparing financial performance ratios (Arkan, 2016). It can help companies to make 

better decisions in improving their financial performance and compete with similar companies in the 

same industry (Palepu et al., 2020). 

One way to determine the impact of a pandemic on a company's performance is to look at its 

financial performance through its financial reports. Financial performance can show a company's 

ability to earn profits (Atmaja & Davianti, 2022), because from this aspect it can also evaluate whether 

the policies adopted by a company are appropriate or not, considering that the problems are already 

so complex that they can cause bankruptcy due to the large number of companies that eventually 

close their companies due to unhealthy financial factors. Therefore the company's financial condition 

is critical in business. Good financial planning will benefit the company. Namely, the company can 

constantly monitor the income and expenses of its funds. In this case, the company can know what 

actions to take for profit and what actions do not need to be taken if the results are detrimental to the 

company (Doerachman, 2016). Therefore, it is necessary to record financial statements to find out the 

company's financial condition. 

According to Munawir (2011), Financial reports are the result of the accounting process, which 

can be used as a tool to communicate financial data or activities of a company with parties interested 

in the data or activities of the company. The financial report is a record of information about the 

company's finances which can be seen from several components of the financial statements according 

to a specific period that can describe financial performance. The company's financial statements are 

intended to provide information related to the company's financial problems. The role of financial 

management itself is significant for the company because every company has the same goal: to 

generate as much profit as possible. In the process of achieving these goals, Companies often 

experience unexpected obstacles, both internal and external. One internal obstacle impeding company 

productivity is the financial problem itself. If the company's financial management is not good, it will 

cause the company to have an impact on losses, and the worst is bankruptcy. Therefore, the company's 

financial manager needs to be able to manage finances so that unwanted things will not happen and 

think about the right strategy to maintain financial stability and company assets. If the company's 

financial management is not good, it will impact the company's losses, and the worst is bankruptcy. 

Therefore, the company's financial manager needs to be able to manage finances so that unwanted 

things will not happen and think about the right strategy to maintain financial stability and company 

assets. If the company's financial management is not good, it will cause the company to have an 

impact on losses, and the worst is bankruptcy. Therefore, the company's financial manager needs to 

be able to manage finances so that unwanted things will not happen and think about the right strategy 

to maintain financial stability and company assets. 

Financial performance is an analysis used to determine a company's financial condition for 

investors to invest (Ariani & Yusuf, 2023; Aulia, 2022; Irham, 2012). A company's financial 

performance can be interpreted as a prospect or future, growth, and good development potential for 

the company. Inter-company financial performance can be known if an analysis/comparison of 

financial statements is carried out. The manager must first do a company financial analysis to 

determine if the company has experienced a decline or loss. One tool that helps in 

measuring/analyzing financial performance is financial ratios. Financial ratio analysis is one 

technique for evaluating financial performance (Cornwall et al., 2019). Santoso & Supatmi (2021), 

namely that financial ratio analysis is one of the assessments of a company's financial performance.  

According to Kasmir (2016) financial ratios are activities of comparing the numbers in the 

financial statements. Comparisons can be made between one component in one financial report or 

between components in the financial statements. Then, the numbers being compared can be in one or 

several periods. Financial ratio analysis can make two comparisons, namely, a comparison of the 

current ratio with the previous year's ratio (The Series Analysis) and a ratio comparison between the 

two companies (Cross-Sectional Approach). Financial ratios consist of ratios of profitability, 

liquidity, solvency, activity, and market valuation. 
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In this study, the authors will use the ratio of liquidity, profitability, solvency, and activity as 

the variables analyzed to assess and compare the company's financial performance. However, not all 

pharmaceutical companies currently have good performance and gain profits, and there are significant 

differences. Each company has its advantages and disadvantages, as well as PT Kimia Farma and PT. 

Sido Muncul Tbk. With the existence of similar companies, the competition in business is getting 

tougher. Through this analysis, the authors intend to assess the financial performance of PT. Kimia 

Farma TBK by comparing the financial performance results of similar companies. 

As for the company selection PT. Kimia Farma & PT. Sido Muncul Tbk because the company 

is a company with the status of a Public Company (Tbk) engaged in the pharmaceutical industry sub-

sector, but both have differences where PT Kimia Farma is engaged in the pharmaceutical industry, 

which is chemical drugs, while PT Sido Muncul is more into the pharmaceutical and herbal medicine 

industries which are chemical drugs. Natural and herbal. Seeing how vital comparative analysis of 

financial performance is, the authors are interested in conducting research titled "Comparative 

Analysis of Financial Performance at PT. Kimia Farma Tbk and PT. Sido Muncul Tbk in the Period 

Before and During the Covid-19 Pandemic. 

      

II. LITERATURE REVIEW 

2.1  Signaling Theory 

Management is the party that knows the company's information accurately and the company's 

prospects in the future, so it tries to maximize the delivery of information to the public so that 

information asymmetry does not occur (Manggau, 2017; Widanengsih et al., 2022). Therefore, 

signaling theory views financial performance announcements as an excellent signal to the public 

(Muharam & Sakti, 2008). According to Copeland (2005), there is a good signal that the company 

wants to convey by submitting financial reports because companies with good prospects will submit 

their financial performance reports. The market will respond positively to signals if the signal giver 

is credible. Therefore the company must show its credibility. The market will respond to a positive 

signal if the signal giver is credible. Signals given by companies whose past performance could be 

better will not be trusted by the market (Zein et al., 2009). 

 

2.2  Company Financial Performance 

Financial performance is the determination of specific measures that can measure the success 

of an organization or company in generating profits (Setyaningsih & Asyik, 2016; Yusuf et al., 2022). 

A company's performance is a standard form of business carried out by the company to evaluate the 

efficiency and effectiveness of the company's activities that have been carried out for a specific time 

(Siregar & Rasyad, 2019). According to Mulyadi (2014) narrative, performance appraisal is a periodic 

determination of an organization's operational effectiveness, organizational parts, and employees 

based on predetermined goals, standards, and criteria. The purpose of performance appraisal is as a 

form of motivation to achieve the goals of an organization and to comply with predetermined 

standards so that they are fulfilled as desired. 

 

III. RESEARCH METHODS 

The quantitative descriptive approach is the method used in this research. The type of data used 

is secondary data obtained from the Indonesia Stock Exchange in the form of the financial reports of 

PT Kimia Farma Tbk and PT Sido Muncul Tbk for two years from 2018 and 2019 on the Indonesia 

Stock Exchange in 2019 as reflection conditions prior to the Covid -19 Pandemic and financial reports 

for 2020 and 2021 as a reflection of conditions during the Covid-19 Pandemic. Data analysis in this 

study can be carried out through the following steps: 

1) Provide financial reports obtained, including balance sheets and income statements for 2018-

2019 (before the Covid-19 Pandemic) and 2020-2021 (during the Covid-19 Pandemic). 
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2) Analyzing the financial statements for 2018-2019 and 2020-2021 for each company refers to 

the use of variables in research conducted by Sunitha (Devi et al., 2020), namely: 

a. The liquidity ratio is proxied by the Current Ratio 

b. The leverage ratio is proxied by the Debt-to-Equity Ratio 

c. The profitability ratio is proxied by the Return on Equity Ratio 

d. Activity ratio is proxied to Receivable Turn Over. 

The data analysis technique used in this study is based on financial ratio analysis techniques. 

Financial ratio analysis measures analyze and interpret company performance during the Covid-19 

Pandemic. In this study, financial ratio analysis will be classified into liquidity, solvency, 

profitability, and activity ratios. 

According to Sugiyono (2016), In quantitative research, data analysis is an activity after data 

from all respondents or other data sources has been collected. Activities in data analysis are grouping 

data based on variables and types of respondents, tabulating data based on variables from all 

respondents, presenting data for each variable studied, performing calculations to answer the problem 

formulation, and performing calculations to test the hypotheses that have been proposed. 

The data analysis used in this research is a comparative analysis (comparison) of financial ratios 

using SPSS V 16.0 (Statistical Product and Service Solution). According to Kurniawan (2019), the 

Wilcoxon Sign Test is a non-parametric test used to analyze data in two related groups, including the 

cases before and after where the same object was observed in two different conditions. The basis for 

making decisions on this test is as follows: 

1) If the asymp. Sig <0.05, then there is a significant difference. 

2) If the asymp. Sig> 0.05, then there is no significant difference. 

 

IV. RESULT AND DISCUSSION 

Based on the results of research with analysis of financial statements conducted on the financial 

statements of PT Kimia Farma Tbk and PT Sido Muncul Tbk in the period before the Covid-19 

pandemic (2018-2019) and during Covid 19 (2020-2021), the following results were obtained: 

Table 1. Financial Performance 

Company Name 
Financia 

Ratios 

The Period Before Pandemic 
Period of the 

COVID 19 Pandemic 

2018 2019 Average 2020 2021 Average 

 

PT Kimia Farma TBK 

CR 142.6% 99% 120.8% 89% 105% 97% 

DER 182 % 148 % 165% 147 % 146% 146.5% 

ROE 12.91 % 0.21 % 6.56% 0.29 % 4.01% 2.295% 

TATO 0.89  0.51  0.72  0.56 0.72 0.64 

PT Sido Muncul TBK 

CR 420% 412% 416% 361% 411% 386% 

DER 130% 130% 130% 160% 150% 155% 

ROE 20% 26.35% 23.175% 28.99% 36.22% 32.605% 

TATO 0.8 0.9  0.85 0.9 1.0 0.95  
Source: Data processing (2023) 

The liquidity ratio measures a company's ability to meet short-term financial obligations. The 

liquidity ratio used in this study is the current ratio. The current ratio measures how far a company's 

assets can be used to meet its current liabilities. Inventory is the most extended account to turn into 

cash because it has to pass through the form of receivables first. The certainty level is low because 

inventory prices may differ from what is stated in the balance sheet (Husnan, 2019). Table 1 shows 

that the average current ratio before and after the Covid-19 pandemic PT Sidomuncul has a more 

excellent average value (416%) and 386% compared to PT Kimia Farma, which has a lower average 

value of 120.8% and 97%. 
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Solvability analysis is an analysis used to calculate a company's ability to pay off long-term 

debt. Solvability analysis in this study uses the debt-to-equity ratio. The average debt-to-equity ratio 

(DER) of PT Sidomuncul was 130% before the Covid 19 pandemic and 155% during the Covid 19 

pandemic. Meanwhile, PT Kimia Farma was 165% before the Covid 19 pandemic and 146.5% during 

the Covid 19 pandemic. On average, Sido Muncul is a pharmaceutical company with a lower ratio 

than PT Kimia Farma. It means that Sido Muncul has the lowest risk for lenders compared to PT 

Kimia Farma Tbk. 

Profitability Analysis is the ratio used to measure a company's ability to generate profits over a 

certain period. The profitability ratio used in this study is the return on equity. Return on equity 

measures the efficiency level of a company to gain profits when using funds obtained from 

shareholders. Table 1 it can be seen that the average ROE of PT Sido Muncul is greater than that of 

PT Kimia Farma Tbk, which is an average of 23.17% during the pre-pandemic period and 32.6% 

during the pandemic, compared to PT Kimia Farma, which has an average ROE was an average of 

6.56% before the pandemic and 2.29% during the Covid-19 pandemic. It indicates that PT Sido 

Muncul is more effective in generating profits from equity when compared to PT Kimia Farma. In 

addition, there was a significant increase in ROE for PT Sidomuncul in 2021 of 8.53%, indicating 

that PT Sidomuncul can take advantage of the Covid-19 pandemic that emerged in 2020-2021, while 

PT Kimia Farma cannot take advantage of the Covid-19 pandemic. Hence, it only produces smaller 

profits compared to the period before the Covid 19 pandemic. 

The activity ratio is a ratio that measures the level of efficiency in the use of company resources. 

Total Asset Turnover Ratio or total asset turnover is a ratio that measures the number of sales 

generated from the total assets available (Aisyah et al., 2017). In other words, the Total Asset 

Turnover Ratio calculates a company's ability to use its assets to obtain revenue from sales. Table 1 

shows the total asset turnover (TATO) of PT Sido Muncul Tbk and PT Kimia Farma Tbk. The table 

shows that PT Sidomuncul Tbk has an average ratio higher than PT Kimia Farma Tbk by 0.85 times 

before the pandemic and 0.95 during the Covid-19 pandemic. This shows that Sido Muncul is more 

efficient in utilizing its assets into income from sales. 

Meanwhile, PT Kimia Farma Tbk had an average TATO of 0.72 before the Covid-19 pandemic 

and 0.64 times during the Covid-19 pandemic. Sido Muncul experienced an increase in the TATO 

ratio of 2 during the Covid 19 pandemic, with a ratio of 0.9 in 2020 and 1.0 in 2021. The data in the 

table indicates that Sido Muncul was unaffected by the pandemic when viewed from the side of its 

TATO ratio. It has experienced an increase in its performance. Meanwhile, Kimia Farma has 

experienced a decline since the pandemic took place. 

Table 2. The Comparison Financial Performance Before the COVID-19 Pandemic 

Test Statisticsb 

 Liquidity Solvability Activity Profitability 

Z -2.201a -2.207a -1.626a -2.207a 

Asymp. Sig.(2-tailed) .029 .027 .107 .029 
Source: Data processing (2023) 

The liquidity Ratio has an asymp value. Sig (2-tailed) the liquidity of 0.029 (0.029 < 0.05), 

which means that there is a significant difference between the liquidity ratios of PT Kimia Farma Tbk 

and PT Sido Muncul in the period before the Covid-19 pandemic based on the liquidity ratio. The 

solvency Ratio has an asymp value. Sig (2-tailed) solvency of 0.027 (0.027 < 0.05), which means that 

there is a significant difference between the solvency ratios of PT Kimia Farma Tbk and PT Sido 

Muncul in the period before the Covid-19 pandemic based on the solvency ratio. 

The Activity Ratio has asymp value. Sig (2-tailed) activity of 0.107 (0.107 > 0.05), which means 

that there is no significant difference between the activity ratios of PT Kimia Farma Tbk and PT Sido 

Muncul in the period before the Covid-19 pandemic based on the activity ratio. The profitability Ratio 

has an asymp value. Sig (2-tailed) profitability of 0.029 (0.029 < 0.05), which means that there is a 
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significant difference between the profitability ratios of PT Kimia Farma Tbk and PT Sido Muncul 

in the period before the Covid-19 pandemic based on the profitability ratio. 

Table 3. The Comparison Financial Performance During the COVID-19 Pandemic 

Test Statisticsb 

 Liquidity Solvability Activity Profitability 

Z -948a -2.207a -948a -2.201a 

asymp. Sig.(2-tailed) .346 .029 .348 .029 
Source: Data processing (2023) 

The Liquidity Ratio has asymp value. Sig (2-tailed) the liquidity of 0.384 (0.384 > 0.05), which 

means that there is no significant difference between the liquidity ratios of PT Kimia Farma Tbk and 

PT Sido Muncul during the Covid-19 pandemic based on the liquidity ratio. The solvency Ratio has 

an asymp value. Sig (2-tailed) solvency of 0.029 (0.029 < 0.05), which means that there is a significant 

difference between the solvency ratios of PT Kimia Farma Tbk and PT Sido Muncul during the 

Covid-19 pandemic based on the solvency ratio. The Activity Ratio has asymp value. Sig (2-tailed) 

activity of 0.348 (0.348 > 0.05), which means that there is no significant difference between the 

activity ratio of PT Kimia Farma Tbk and PT Sido Muncul during the Covid-19 pandemic based on 

the activity ratio. The profitability Ratio has an asymp value. Sig (2-tailed) profitability of 0.029 

(0.029 < 0.05), which means that there is a significant difference between the liquidity ratios of PT 

Kimia Farma Tbk and PT Sido Muncul during the Covid-19 pandemic based on the profitability 

ratio.   

Based on the analysis of liquidity ratios, solvency ratios, activity ratios, and profitability ratios, 

then statistical tests using the Wilcoxon Sign Test showed significant differences at PT. Kimia Farma 

Tbk. and PT. Sido Muncul Tbk. at the time before the covid-19 pandemic based on liquidity, 

solvency, and profitability ratios. However, there is no significant difference based on the activity 

ratio. Based on the results of the analysis of liquidity ratios, solvency ratios, activity ratios, and 

profitability ratios, then statistical tests using the Wilcoxon Sign Test show no significant difference 

at PT. Kimia Farma Tbk. and PT. Sido Muncul Tbk. during a pandemic based on the liquidity ratio 

and activity ratio. However, there are significant differences based on solvency ratios and profitability 

ratios. 

 

V. CONCLUSION 

Based on the results of research that has been carried out using the Wilcoxon Sign Test, the 

analysis of the four ratios can be concluded that PT. Kimia Farma Tbk. and PT. Sido Muncul Tbk. 

There is a significant difference in the performance of PT. Sido Muncul Tbk. PT. Sido Muncul, Tbk 

Better than PT. Kimia Farma Tbk. both before the pandemic and during the pandemic. The research 

results show that Sido Muncul is a company that is better able to control its costs compared to PT 

Kimia Farma Tbk. Sido Muncul's average ROE is greater than that of PT Kimia Farma Tbk. This 

shows that Sido Muncul was more effective in generating profits from the funds obtained than PT 

Kimia Farma both before and during the Covid-19 pandemic. Based on the analysis of liquidity ratios, 

the average current ratio owned by Sido Muncul was greater than that of PT Kimia Farma during the 

period before and during the Covid 19 pandemic. For Activity analysis, Sido Muncul has an average 

total asset turnover ratio higher than Kimia Farma. This shows that Sido Muncul is more efficient in 
converting its assets into income from sales. Based on TATO analysis, it can be said that Sido Muncul 

was not affected by the COvid 19 pandemic. Meanwhile, Kimia Farma has experienced a decrease in 

the TATO ratio since the pandemic took place. This indicates that this pharmaceutical company is 

more efficient and faster in selling its products during the 2019-2021 period. For solvency analysis, 

on an average DER, Sido Muncul is a pharmaceutical company with a lower ratio than Kimia Farma. 

This shows that Sido Muncul has the lowest risk of fulfilling obligations to creditors. Further research 

is expected to be able to calculate post-pandemic financial performance ratios, to get better 

conclusions. 
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