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ABSTRACT

PT. Kimia Farma (Persero) Tbk. and PT. Kalbe Farma Tbk. is a powerful
pharmaceutical companies to compete and survive in the current global crisis.
Therefore, the authors chose PT. Kimia Farma (Persero) Tbk. and PT. Kalbe Farma
Tbk. as research material. The purpose of this study was to determine the performance
of the PT. Kimia Farma (Persero) Tbk. and PT. Kalbe Farma Tbk. Method of analysis
used by the author is to use financial ratios on the financial statements of the company.
The author takes financial data from 2008 to 2011. After getting the necessary data the
authors calculate and analyze financial ratios such as Liquidity, Activity, Profitability,
and Solvency. It can be seen from the results of the analysis, fundamental PT. Kimia
Farma (Persero) Tbk. when viewed from the Liquidity ratios, Activity, Profitability, and
Solvency, the company will continue to grow for the future. For PT. Kalbe Farma Tbk.
financial statements and have a good performance better than PT. Kimia Farma
(Persero) Tbk. so that when viewed from the company's fundamental ratios Liquidity,
Activity, Profitability, and Solvency company will continue to grow for the future.
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ABSTRAK

PT. Kimia Farma (Persero) Tbk. dan PT. Kalbe Farma Tbk. adalah perusahaan farmasi
yang kuat dalam bersaing dan dapat bertahan di krisis global yang terjadi saat ini. Oleh
karena itu penulis memilih PT. Kimia Farma (Persero) Tbk. dan PT. Kalbe Farma Tbk.
sebagai bahan penelitian. Tujuan dari penelitian ini adalah untuk mengetahui kinerja PT.
Kimia Farma (Persero) Tbk. dan PT. Kalbe Farma Tbk. Cara analisis yang digunakan
penulis adalah dengan menggunakan rasio keuangan yang di olah dari laporan keuangan
perusahaan. Penulis mengambil data keuangan dari tahun 2008 sampai 2011. Setelah
mendapatkan data yang diperlukan penulis menghitung dan menganalisis rasio-rasio
keuangan, seperti Likuiditas, Aktivitas, Profitabilitas, dan Solvabilitas. Dapat dilihat dari
hasil analisa yang dilakukan, fundamental PT. Kimia Farma (Persero) Tbk. jika dilihat
dari rasio Likuiditas, Aktivitas, Profitabilitas, dan Solvabilitas, perusahaan akan terus
berkembang untuk ke depannya. Untuk PT. Kalbe Farma Tbk. memiliki laporan
keuangan dan kinerja yang bagus melebihi PT. Kimia Farma (Persero) Tbk. sehingga
fundamental perusahaan jika dilihat dari rasio Likuiditas, Aktivitas, Profitabilitas, dan
Solvabilitas perusahaan akan terus berkembang untuk ke depannya.

Kata kunci : laporan keuangan, rasio keuangan, analisis kinerja, fundamental.



Universitas Kristen Maranatha

DAFTAR ISI
Halaman

HALAMAN JUDUL.............................................................................................i

HALAMAN PENGESAHAN...............................................................................ii

SURAT PERNYATAAN KEASLIAN SKRIPSI.................................................iii

PERNYATAAN PUBLIKASI LAPORAN PENELITIAN ................................. iv

KATA PENGANTAR ..........................................................................................v

ABSTRACK ...........................................................................................................viii

ABSTRAK ............................................................................................................ix

DAFTAR ISI.........................................................................................................x

DAFTAR TABEL.................................................................................................xiv

DAFTAR GAMBAR ............................................................................................xvii

BAB I PENDAHULUAN

1.1.Latar Belakang ....................................................................................1

1.2.Perumusan Masalah ............................................................................6

1.3.Tujuan Penelitian ................................................................................7

1.4.Kegunaan Penelitian............................................................................8

BAB II TINJAUAN PUSTAKA DAN KERANGKA PEMIKIRAN

2.1.Tinjauan pustaka .................................................................................9

2.1.1. Manajemen ...............................................................................9

2.1.2. Manajemen Keuangan ..............................................................11

2.1.3. Laporan Keuangan....................................................................11

2.1.4. Arti Penting Laporan Keuangan ...............................................13

2.1.5. Pemakai Laporan Keuangan .....................................................15

2.1.6. Tujuan Laporan Keuangan .......................................................16

2.1.7. Jenis-jenis Laporan Keuangan..................................................19

2.1.8. Keterbatasan Laporan Keuangan..............................................23



Universitas Kristen Maranatha

2.1.9. Analisa Laporan Keuangan ......................................................24

2.1.10. Tujuan Analisis Laporan Keuangan........................................25

2.1.11. Analisis Rasio Keuangan ........................................................26

2.1.12. Jenis-jenis Rasio Keuangan.....................................................28

2.1.13. Keterbatasan Rasio Keuangan.................................................37

2.1.14. Analisis Fundamental..............................................................40

2.1.15. Variabel Fundamental .............................................................41

2.1.16. Rasio Pasar ..............................................................................42

2.2.Kerangka Pemikiran............................................................................44

BAB III METODE PENELITIAN

3.1 Objek Penelitian ..................................................................................47

3.1.1. PT. Kimia Farma (Persero) Tbk................................................47

3.1.2. Sejarah Singkat PT. Kimia Farma (Persero) Tbk......................48

3.1.3. Bidang Kegiata Usaha...............................................................49

3.1.4. Industri ......................................................................................50

3.1.5. Struktur Organisasi ...................................................................51

3.1.6. PT. Kalbe Farma Tbk................................................................52

3.1.7. Sejarah PT. Kalbe Farma Tbk...................................................53

3.1.8. Divisi Usaha ..............................................................................53

3.1.9. Struktur Organisasi ...................................................................56

3.2 Jenis Penelitian....................................................................................57

3.3 Data dan Sumber Data ........................................................................57

3.3.1. Data ...........................................................................................57

3.3.2. Sumber Data..............................................................................58

3.4 Metode Pengumpulan Data .................................................................58

3.5 Metode Pengolahan dan Analisis Data ...............................................59



Universitas Kristen Maranatha

BAB IV PEMBAHASAN

4.1 Perhitungan Rasio Likuiditas PT. Kimia Farma (Persero) Tbk ..........61

4.1.1 Analisis Current Ratio ...............................................................61

4.1.2 Analisis Quick Ratio ..................................................................63

4.2 Perhitungan Rasio Aktivitas PT. Kimia Farma (Persero) Tbk............64

4.2.1 Analisis Inventory Turnover ...................................................64

4.2.2 Analisis Fixed Asset Turnover ................................................65

4.2.3 Analisis Total Asset Turnover .................................................66

4.3 Perhitungan Rasio Profitabilitas PT. Kimia Farma (Persero) Tbk......67

4.3.1 Analisis Return on Asset ............................................................67

4.3.2 Analisis Return on Equity ..........................................................68

4.3.3 Analisis Profit Margin ...............................................................69

4.4 Perhitungan Rasio Solvabilitas PT. Kimia Farma (Persero) Tbk .......70

4.4.1 Analisis Debt Ratio ....................................................................70

4.4.2 Analisis Time Interest Earned Ratio ..........................................71

4.4.3 Analisis Fixed Charge Coverage Ratio .....................................72

4.5 Perhitungan Rasio Likuiditas PT. Kalbe Farma Tbk ..........................73

4.5.1 Analisis Current Ratio..............................................................73

4.5.2 Analisis Quick Ratio .................................................................75

4.6 Perhitungan Rasio Aktivitas PT. Kalbe Farma Tbk............................76

4.6.1 Analisis Inventory Turnover ......................................................76

4.6.2 Analisis Fixed Asset Turnover ...................................................77

4.6.3 Analisis Total Asset Turnover ....................................................78

4.7 Perhitungan Rasio Profitabilitas PT. Kalbe Farma Tbk......................79

4.7.1 Analisis Return on Asset ............................................................79



Universitas Kristen Maranatha

4.7.2 Analisis Return on Equity ..........................................................80

4.7.3 Analisis Profit Margin ...............................................................81

4.8 Perhitungan Rasio Solvabilitas PT. Kalbe Farma Tbk........................82

4.8.1 Analisis Debt Ratio ....................................................................82

4.8.2 Analisis Time Interest Earned Ratio ..........................................83

4.8.3 Analisis Fixed Charge Coverage Ratio .....................................84

4.9 Rasio Likuiditas PT. Kimia Farma (Persero) Tbk.

Dibandingkan Dengan PT. Kalbe Farma Tbk.....................................85

4.9.1 Analisis Current Ratio...........................................................85

4.9.2 Analisis Quick Ratio ..............................................................86

4.10 Rasio Aktivitas PT. Kimia Farma (Persero) Tbk.

Dibandingkan Dengan PT. Kalbe Farma Tbk ..................................88

4.10.1 Analisis Inventory Turnover ...................................................88

4.10.2 Analisis Fixed Asset Turnover................................................89

4.10.3 Analisis Total Asset Turnover ................................................91

4.11 Rasio Profitabilitas PT. Kimia Farma (Persero) Tbk.

Dibandingkan Dengan PT. Kalbe Farma Tbk....................................92

4.11.1 Analisis Return on Asset ........................................................92

4.11.2 Analisis Return on Equity......................................................94

4.11.3 Analisis Profit Margin...........................................................95

4.12 Rasio Solvabilitas PT. Kimia Farma (Persero) Tbk.

Dibandingkan Dengan PT. Kalbe Farma Tbk...................................97

4.12.1 Analisis Debt Ratio ...............................................................97

4.12.2 Analisis Time Interest Earned Ratio .....................................98

4.12.3 Analisis Fixed Charge Coverage Ratio ................................100



Universitas Kristen Maranatha

4.13 Analisis Kinerja PT. Kimia Farma (Persero) Tbk.

Dibandingkan dengan PT. Kalbe Farma Tbk.....................................101

BAB V KESIMPULAN DAN SARAN

5.1 Kesimpulan .........................................................................................102

5.2 Saran....................................................................................................107

DAFTAR PUSTAKA ...........................................................................................108

LAMPIRAN..........................................................................................................110

DAFTAR RIWAYAT HIDUP PENULIS ............................................................142



Universitas Kristen Maranatha

DAFTAR TABEL

Halaman

Tabel 3.1 Kegiatan Utama Kimia Farma ......................................................49

Tabel 3.2 Plant dan Hasil Produksi Kimia Farma.........................................50

Tabel 4.1 Hasil perhitungan Current Ratio

PT. Kimia Farma (Persero) Tbk....................................................62

Tabel 4.2 Hasil Perhitungan Quick Ratio

PT. Kimia Farma (Persero) Tbk....................................................63

Tabel 4.3 Hasil Perhitungan Inventory Turnover

PT. Kimia Farma (Persero) Tbk....................................................64

Tabel 4.4 Hasil Perhitungan Fixed Asset Turnover

PT. Kimia Farma (Persero) Tbk....................................................65

Tabel 4.5 Hasil Perhitungan Total Asset Turnover

PT. Kimia Farma (Persero) Tbk....................................................66

Tabel 4.6 Hasil Perhitungan Return on Asset

PT. Kimia Farma (Persero) Tbk....................................................67

Tabel 4.7 Hasil Perhitungan Return on Equity

PT. Kimia Farma (Persero) Tbk....................................................68

Tabel 4.8 Hasil Perhitungan Profit Margin

PT. Kimia Farma (Persero) Tbk.....................................................69



Universitas Kristen Maranatha

Tabel 4.9 Hasil Perhitungan Debt Ratio

PT. Kimia Farma (Persero) Tbk.....................................................70

Tabel 4.10 Hasil Perhitungan Time Interest Earned Ratio

PT. Kimia Farma (Persero) Tbk.....................................................71

Tabel 4.11 Hasil Perhitungan Fixed Charge Coverage Ratio

PT. Kimia Farma (Persero) Tbk.....................................................72

Tabel 4.12 Hasil Perhitungan Current Ratio PT. Kalbe Farma Tbk................73

Tabel 4.13      Hasil Perhitungan Quick Ratio PT. Kalbe Farma Tbk...................75

Tabel 4.14 Hasil Perhitungan Inventory Turnover PT. Kalbe Farma Tbk.......76

Tabel 4.15 Hasil Perhitungan Fixed Asset Turnover PT. Kalbe Farma Tbk....77

Tabel 4.16 Hasil Perhitungan Total Asset Turnover PT. Kalbe Farma Tbk ....78

Tabel 4.17      Hasil Perhitungan Return on Asset PT. Kalbe Farma Tbk.............79

Tabel 4.18 Hasil Perhitungan Return on Equity PT. Kalbe Farma Tbk...........80

Tabel 4.19 Hasil Perhitungan Profit Margin PT. Kalbe Farma Tbk................81

Tabel 4.20 Hasil Perhitungan Debt Ratio PT. Kalbe Farma Tbk.....................82

Tabel 4.21 Hasil Perhitungan Time Interest Earned Ratio

PT. Kalbe Farma Tbk.....................................................................83

Tabel 4.22 Hasil Perhitungan Fixed Charge Coverage Ratio

PT. Kalbe Farma Tbk.....................................................................84

Tabel 4.23 Current Ratio PT. Kimia Farma (Persero) Tbk. dan

PT. Kalbe Farma Tbk.....................................................................85



Universitas Kristen Maranatha

Tabel 4.24 Quick Ratio PT. Kimia Farma (Persero) Tbk. dan

PT. Kalbe Farma Tbk.....................................................................86

Tabel 4.25 Inventory Turnover PT. Kimia Farma (Persero) Tbk. dan

PT. Kalbe Farma Tbk.....................................................................88

Tabel 4.26 Fixed Asset Turnover PT. Kimia Farma (Persero) Tbk. dan

PT. Kalbe Farma Tbk......................................................................89

Tabel 4.27 Total Asset Turnover PT. Kimia Farma (Persero) Tbk. dan

PT. Kalbe Farma Tbk......................................................................91

Tabel 4.28 Return on Asset PT. Kimia Farma (Persero) Tbk. dan

PT. Kalbe Farma Tbk......................................................................92

Tabel 4.29 Return on Equity PT. Kimia Farma (Persero) Tbk. dan

PT. Kalbe Farma Tbk......................................................................94

Tabel 4.30 Profit Margin PT. Kimia Farma (Persero) Tbk. dan

PT. Kalbe Farma Tbk......................................................................95

Tabel 4.31 Debt Ratio PT. Kimia Farma (Persero) Tbk. dan

PT. Kalbe Farma Tbk......................................................................97

Tabel 4.32 Time Interest Earned Ratio PT. Kimia Farma (Persero) Tbk.

dan PT. Kalbe Farma Tbk ...............................................................98

Tabel 4.33 Fixed Charge Coverage Ratio PT. Kimia Farma (Persero) Tbk.

dan PT. Kalbe Farma Tbk ...............................................................100



Universitas Kristen Maranatha

DAFTAR GAMBAR

Halaman

Gambar 2.1     Kerangka Pemikiran......................................................................46

Gambar 3.1 Struktur Organisasi PT. Kimia Farma (Persero) Tbk....................51

Gambar 3.2 Struktur Organisasi PT. Kalbe Farma Tbk....................................56


