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ABSTRACT

	This study aims to analyze the financial performance of PT Sona Topas Tourism Industry Tbk for the period 2015 to 2024 through financial ratio analysis which includes liquidity, solvency, activity, and profitability ratios. The research uses a quantitative descriptive method based on secondary data obtained from the company’s audited financial statements published by the Indonesia Stock Exchange (IDX). The analysis focuses on evaluating the company’s ability to meet short-term and long-term obligations, manage assets efficiently, and generate profits. The results show that the company maintained a strong liquidity position, particularly in 2021, reflecting effective short-term financial management during the COVID-19 pandemic. The solvency ratios indicate an improvement in the company’s capital structure after 2018, while the activity ratios show fluctuations due to reduced operational performance during the pandemic period. The profitability ratios reveal a decline in 2020 and 2021 followed by gradual recovery in 2023 and 2024, demonstrating the company’s resilience and ability to restore profitability. These findings confirm that financial ratio analysis is a reliable tool for evaluating financial performance, providing a comprehensive understanding of financial stability, operational efficiency, and strategic adaptability. This study contributes to the academic field by presenting a ten-year longitudinal financial evaluation that covers pre-pandemic, pandemic, and post-pandemic phases, offering both theoretical and practical insights for financial management in the tourism industry.
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Introduction
	Financial ratio analysis is a financial analysis tool used by companies to evaluate performance based on comparisons of items contained in financial statements. These financial statements consist of the Balance Sheet, Income Statement, Cash Flow Statement, Statement of Changes in Equity, and Notes to the Financial Statements. The Balance Sheet describes the company’s assets and liabilities (equity), while the Income Statement presents all income, revenue sources, and the types and amounts of expenses incurred by the company. With the availability of financial statements, it is expected that they can assist in analyzing and assessing the company’s financial condition.
	The purpose of financial ratio analysis is to estimate and predict as accurately as possible the company’s financial condition and performance in the future. From the perspective of financial management, financial ratio analysis is used to evaluate the company’s performance based on its financial statements.
	PT Sona Topas Tourism Industry Tbk is a company engaged in the tourism and duty-free retail sectors in Indonesia. The company focuses on travel services, duty-free trading, and retail store management in strategic locations such as airports and major tourist destinations. As one of the public companies listed on the Indonesia Stock Exchange since 1992, PT Sona Topas Tourism Industry Tbk plays an important role in supporting the national tourism sector by providing high-quality products and services.
	In an effort to maintain sustainability and improve business performance, PT Sona Topas Tourism Industry Tbk needs to plan and analyze its financial reports regularly to monitor financial developments. Financial statements serve as the main source of information that reflects the company’s financial position, operational performance, and cash flows during a specific period. Through financial reports, the company can assess whether there has been an improvement or decline in performance compared to previous periods and use it as a basis for strategic decision-making. 
	To support business growth and expand its operational network, PT Sona Topas Tourism Industry Tbk establishes strategic partnerships with international entities with a strong global reputation in tourism and retail. The company also develops new business units across regions and expands its services to domestic and international markets.The company’s business activities are not limited to domestic tourism services but also include collaboration with global operators to provide high-quality shopping and travel experiences for both foreign and local tourists. Financial statements are not merely records of numerical data but serve as analytical tools to assess company performance, the effectiveness of business strategies, and future growth potential.
	By understanding the results of financial statement analysis, management can determine appropriate strategies to face the dynamics of the tourism industry, which are influenced by external factors such as global economic conditions, travel policies, and international tourism trends. The financial ratio analysis used to measure the company’s performance consists of four ratios: liquidity, solvency, activity, and profitability. The liquidity ratio illustrates the company’s cash position and its ability to pay obligations when due. The solvency ratio measures the company’s ability to settle long-term and short-term debts with its assets as collateral. The activity ratio measures how efficiently the company utilizes its assets, while the profitability ratio evaluates the company’s ability to generate profits.



Theoretical Framework
	Financial ratio analysis is a method used to evaluate a company’s financial performance by comparing various items within its financial statements. Financial ratios serve to assess the company’s financial health, operational efficiency, and its ability to meet obligations and generate profits. According to Kasmir (2019), financial ratio analysis is carried out to determine the extent to which a company can perform its operations effectively and efficiently through relevant financial comparisons.
	Financial ratios are generally divided into four main categories: liquidity ratio, solvency ratio, activity ratio, and profitability ratio. The liquidity ratio measures a company’s ability to meet short-term obligations by comparing current assets to current liabilities. The solvency ratio evaluates the extent to which a company’s assets are financed by debt, showing its ability to meet long-term obligations. The activity ratio assesses how effectively a company utilizes its assets to generate revenue. Meanwhile, the profitability ratio measures the company’s ability to earn profits from its operations over a given period.
	Several previous studies have shown that financial ratio analysis is a reliable tool to assess a company’s performance and stability. Research by Sari and Rachmawati (2021) found that liquidity and profitability ratios significantly influence financial performance. In contrast, Putra (2020) emphasized that solvency and activity ratios play a vital role in determining business efficiency and sustainability.
	Based on these previous studies, this research aims to extend the analysis by applying financial ratio analysis to PT Sona Topas Tourism Industry Tbk for the period 2015–2024. The focus of this study is to determine how changes in liquidity, solvency, activity, and profitability ratios reflect the company’s financial performance over the past ten years.
	From the theoretical and empirical review, the following hypothesis can be formulated:
H1: Liquidity, solvency, activity, and profitability ratios significantly affect the financial performance of PT Sona Topas Tourism Industry Tbk for the 2015–2024 period.

Method
	This research uses a quantitative descriptive approach, which aims to describe and analyze the company’s financial performance through financial ratio analysis. The data used in this study are secondary data obtained from the official financial statements of PT Sona Topas Tourism Industry Tbk for the period of 2015–2024, as published on the Indonesia Stock Exchange (IDX) website.
	The population of this research consists of all financial statements of PT Sona Topas Tourism Industry Tbk within the ten-year observation period (2015–2024). Since the study uses complete data from the company’s annual financial reports, no sampling technique is required; thus, the research applies a saturated sampling method, where all available data are analyzed.
	The data collection technique used in this study is documentation, by collecting relevant financial reports and recording necessary data related to liquidity, solvency, activity, and profitability ratios. The main research instrument is the documentation sheet, which records quantitative data taken directly from the company’s official financial statements as published by the Indonesia Stock Exchange (IDX). These financial reports include the Balance Sheet, Income Statement, Cash Flow Statement, Statement of Changes in Equity, and Notes to the Financial Statements.
	The analysis method used in this research is financial ratio analysis, which involves calculating and interpreting several key ratios to evaluate financial performance. These ratios include liquidity ratios to assess the company’s ability to meet short-term obligations, solvency ratios to measure the company’s ability to meet long-term obligations, activity ratios to evaluate how efficiently the company uses its assets, and profitability ratios to determine the company’s ability to generate profit. The results of these ratio analyses are then interpreted to assess the financial performance trends of PT Sona Topas Tourism Industry Tbk over the ten-year period and to support decision-making related to financial management and business strategy.

Results
	This section presents the results of the financial ratio analysis conducted to evaluate the financial performance of PT Sona Topas Tourism Industry Tbk during the 2015–2024 period. The analysis focuses on liquidity, solvency, activity, and profitability ratios, each of which reflects different aspects of the company’s financial condition and performance over time.
Table 1. Liquidity Ratio of PT Sona Topas Tourism Industry Tbk (2015–2024)
	NO
	Year
	Current Ratio (%)
	Quick Ratio (%)
	Cash Ratio (%)

	1
	2015
	321,88
	205,33
	165,38

	2
	2016
	257,87
	164,63
	123,12

	3
	2017
	222,36
	123,45
	103,72

	4
	2018
	256,15
	141,59
	121,10

	5
	2019
	429,07
	274,26
	231,37

	6
	2020
	748,54
	593,36
	507,20

	7
	2021
	1.204,65
	994,29
	847,35

	8
	2022
	361,38
	296,19
	272,84

	9
	2023
	423,93
	329,99
	323,85

	10
	2024
	474,32
	430,58
	424,73

	
	Avarage
	599,96
	459,94
	395,42


Source: Processed data from PT Sona Topas Tourism Industry Tbk Financial statements (2015-2024)


Figure 1. Liquidty Ratio of PT Sona Topas Tourism Industry Tbk (2015-2024) 
	
	This section presents the results of the liquidity ratio analysis used to evaluate the company’s ability to meet its short-term obligations. The analyzed liquidity ratios include the Current Ratio (CR), Quick Ratio (QR), and Cash Ratio (CR) over the period 2015–2024.
	Based on the data in Table 1, the Current Ratio fluctuated throughout the study period. The highest value occurred in 2021 at 1,204.65%, while the lowest was in 2017 at 222.36%. The sharp increase in 2021 was driven by a significant rise in current assets relative to current liabilities, indicating that the company had an exceptionally strong ability to cover its short-term debts. The decline in 2017 reflects a growth in liabilities that was not accompanied by a proportional increase in current assets.
	The Quick Ratio shows a similar pattern, with the highest value also recorded in 2021 at 994.29%. This suggests that even after excluding inventories, the company maintained a very strong liquidity position. It indicates that the company’s liquid assets were more than sufficient to cover all short-term liabilities without relying on inventory sales.
	Meanwhile, the Cash Ratio represents the company’s ability to pay current liabilities solely with cash and cash equivalents. The highest level was reached in 2021 at 847.35%, while the lowest occurred in 2017 at 103.72%. The significant increase in 2021 reflects the accumulation of cash due to reduced operational activities during the pandemic, as the company prioritized liquidity preservation amid global uncertainty.
	Overall, the analysis indicates that PT Sona Topas Tourism Industry Tbk maintained a strong and stable liquidity position throughout the decade. The substantial increase in 2021 demonstrates prudent financial management aimed at ensuring sufficient cash reserves during economic disruptions. Therefore, the company exhibited excellent short-term solvency and efficient management of current assets.
Table 2. Solvency Ratio of PT Sona Topas Tourism Industry Tbk (2015–2024)
	No
	Year
	Debt to Equity Ratio (%)
	Debt Ratio (%)
	Equity Ratio (%)
	Times Interest Earned Ratio (%)

	1
	2015
	119,10
	23,45
	19,69
	2165,34

	2
	2016
	140,63
	30,51
	21,69
	-31,18

	3
	2017
	186,73
	36,59
	19,60
	1387,89

	4
	2018
	196,98
	35,23
	17,88
	2215,41

	5
	2019
	123,95
	24,97
	20,15
	1169,16

	6
	2020
	67,23
	17,61
	26,20
	-2310,12

	7
	2021
	41,13
	12,44
	30,23
	-1266,19

	8
	2022
	167,72
	38,48
	22,94
	-109,88

	9
	2023
	137,28
	34,14
	24,87
	300,22

	10
	2024
	123,34
	30,26
	24,53
	420,76

	
	Avarage
	119,40
	25,75
	23,48
	-240,33


Source: Processed data from PT Sona Topas Tourism Industry Tbk Financial statements (2015-2024)
Figure 2. Solvency Ratio of PT Sona Topas Tourism Industry Tbk (2015-2024) 
	Based on Table 2 and Figure 2, the solvency ratios of PT Sona Topas Tourism Industry Tbk during the period of 2015 to 2024 show considerable fluctuations. These ratios illustrate the company’s ability to meet its long-term obligations using its own equity and total assets. In general, the company’s capital structure was still dominated by debt; however, in recent years there has been an indication of improvement, as reflected by the gradual reduction in debt dependency and the increase in the proportion of equity.
	The Debt to Equity Ratio (DER) fluctuated throughout the ten-year period, reaching its highest value in 2018 at 196.98 percent and its lowest in 2021 at 41.13 percent. The average DER of 119.40 percent indicates that the company remained moderately dependent on external funding sources. Nevertheless, the declining DER after 2018 suggests an improvement in the company’s capital management strategy and a gradual strengthening of its financial structure.
	The Debt Ratio recorded an average of 25.75 percent, meaning that approximately one-fourth of the company’s total assets were financed through debt. The highest level occurred in 2017 at 36.59 percent, while the lowest was in 2021 at 12.44 percent. This condition reflects the company’s growing efficiency in utilizing debt to support operational activities, especially after 2018. Meanwhile, the Equity Ratio remained relatively stable, averaging 23.48 percent, with the highest value recorded in 2021 (30.23 percent) and the lowest in 2018 (17.88 percent). The improvement in equity ratio indicates that the company strengthened its own capital position, reducing financial risk exposure.
	The Times Interest Earned Ratio (TIER) showed extreme fluctuations during the observed period. The highest value was recorded in 2015 at 2165.34 percent, while the lowest occurred in 2020 at -2310.12 percent. The average ratio of -240.33 percent indicates that the company faced difficulties in covering interest expenses during certain years, particularly during the COVID-19 pandemic in 2020–2021, which severely impacted the tourism sector. However, the recovery observed after 2022 demonstrates an improvement in financial performance and an increased ability to manage long-term obligations.
	Overall, the solvency ratios of PT Sona Topas Tourism Industry Tbk reflect significant variations influenced by macroeconomic conditions and the dynamics of the tourism industry. Although the company experienced financial pressures during the pandemic, the declining debt ratios and increasing equity in recent years indicate a positive trend toward financial stability and improved solvency for the future.
Table 3. Activity Ratio of PT Sona Topas Tourism Industry Tbk (2015-2024)
	No
	Year
	Cash Turn Over (%)
	Receivable Turn Over (%)
	Inventory Turn Over (%)
	Fixed Asset Turn Over (%)
	Total Asset Turn Over (%)

	1
	2015
	66,35
	2494,73
	94,15
	71,31
	23,06

	2
	2016
	88,12
	2314,51
	116,36
	100,22
	29,63

	3
	2017
	81,58
	3135,85
	85,54
	100,72
	27,62

	4
	2018
	84,97
	2708,54
	89,82
	158,87
	32,06

	5
	2019
	88,21
	4905,73
	131,84
	206,93
	38,68

	6
	2020
	13,51
	120,10
	44,17
	55,12
	7,85

	7
	2021
	2,63
	17,49
	10,58
	9,67
	1,55

	8
	2022
	9,81
	119,74
	41,06
	15,31
	4,99

	9
	2023
	27,25
	2593,51
	93,95
	49,16
	14,62

	10
	2024
	28,03
	3353,59
	272,23
	62,95
	17,95

	
	Avarage
	39,83
	1574,32
	63,49
	89,18
	17,03


Source: Processed data from PT Sona Topas Tourism Industry Tbk Financial statements (2015-2024)

Figure 3. Activity Ratio of PT Sona Topas Tourism Industry Tbk (2015-2024)
	Table 3 presents the activity ratios of PT Sona Topas Tourism Industry Tbk for the period 2015–2024. The activity ratios describe how effectively the company utilizes its assets to generate sales. In general, five types of activity ratios are analyzed, namely Cash Turn Over (CTO), Receivable Turn Over (RTO), Inventory Turn Over (ITO), Fixed Asset Turn Over (FATO), and Total Asset Turn Over (TATO).
	Based on the table, the Cash Turn Over (CTO) ratio shows considerable fluctuations over the years. In 2015, the CTO was 66.35%, rising to 88.12% in 2016, but significantly dropping to 13.51% in 2020. This indicates that the company’s ability to manage cash for operational activities was unstable, although it improved again in 2024 to 28.03%.
	The Receivable Turn Over (RTO) ratio shows a very high level of receivable collection in the early years, reaching 2,494.73% in 2015 and increasing to 4,905.73% in 2019. However, the ratio declined sharply to 120.10% in 2020, indicating a decrease in efficiency of receivable collection. Nevertheless, RTO improved again in 2024, reaching 3,353.59%.
	Meanwhile, the Inventory Turn Over (ITO) ratio also experienced fluctuations. It stood at 94.15% in 2015, increased to 131.84% in 2019, but dropped to 10.58% in 2021. The ratio then surged again in 2024 to 272.23%, indicating improved efficiency in managing inventory levels.
	The Fixed Asset Turn Over (FATO) ratio reflects the company’s ability to utilize fixed assets to generate revenue. The ratio reached a high of 206.93% in 2019, but decreased to 55.12% in 2020, with an overall average of 89.06% during the observation period.
	Finally, the Total Asset Turn Over (TATO) ratio shows how efficiently the company uses all its assets to generate sales. The highest value occurred in 2019 at 38.68%, while the lowest was in 2021 at 1.55%, with an overall average of 17.03%. This result indicates that the company has not yet been consistent in optimizing the use of its total assets to support its operational performance.
	In conclusion, the activity ratios of PT Sona Topas Tourism Industry Tbk during 2015–2024 show fluctuating conditions across all indicators. Although there was improvement in recent years, the company still needs to enhance the efficiency of asset utilization to achieve more stable and optimal financial performance in the future.
Table 4. Profitability Ratio of PT Sona Topas Tourism Industry Tbk (2015-2024)
	No
	Year
	GPM (%)
	OPM (%)
	NPM or PM
(%)
	ROI or ROA
(%)
	ROE (%)
	EPS
	DPS

	1
	2015
	46,74
	6,91
	2,58
	3,25
	19,69
	111,43
	126,64

	2
	2016
	45,00
	-0,10
	-1,02
	-1,41
	21,69
	-44,02
	-55,97

	3
	2017
	46,22
	6,23
	3,42
	4,74
	19,60
	163,26
	158,12

	4
	2018
	48,10
	9,97
	6,25
	9,87
	17,88
	372,80
	377,72

	5
	2019
	48,24
	5,19
	4,48
	7,05
	20,15
	236,41
	214,34

	6
	2020
	51,95
	-68,07
	-53,58
	-15,41
	26,20
	-397
,21
	-391
,22

	7
	2021
	55,04
	-155,81
	-84,43
	-7,74
	30,23
	-173
,01
	-167
,78

	8
	2022
	52,98
	-19,96
	-15,15
	-4,95
	22,94
	-145
,80
	-144
,98

	9
	2023
	53,82
	3,34
	-140
	-1,10
	24,87
	-29,93
	-22,77

	10
	2024
	50,11
	4,29
	4,53
	4,23
	24,53
	58,23
	65,90

	
	Avarage
	51,26
	-45,74
	-28,49
	-2,24
	23,48
	-21,56
	-22,38


Source: Processed data from PT Sona Topas Tourism Industry Tbk Financial statements (2015-2024)

Figure 4. Profitability Ratio of PT Sona Topas Tourism Industry Tbk (2015-2024)
	Table 4 shows the profitability ratios of PT Sona Topas Tourism Industry Tbk during the 2015–2024 period. The Gross Profit Margin (GPM) remained relatively stable, averaging 51.26%, reflecting effective cost control at the production level. However, the Operating Profit Margin (OPM) and Net Profit Margin (NPM) experienced significant fluctuations, especially in 2020 and 2021, due to the COVID-19 pandemic’s impact on the tourism sector.
	The Return on Investment (ROI/ROA) and Return on Equity (ROE) exhibited a similar pattern. While ROE maintained an average of 23.48%, showing shareholder profitability remained moderate, ROI/ROA averaged -2.24%, indicating inefficiency in asset utilization during economic downturns.
	Moreover, both Earnings per Share (EPS) and Dividend per Share (DPS) recorded negative averages (-21.56 and -22.38, respectively), indicating reduced profitability and limited dividend distributions during the crisis years.
	Nevertheless, improvements in 2023 and 2024 demonstrate gradual recovery as the company adapted to post-pandemic conditions. These findings highlight the importance of operational efficiency, financial resilience, and strategic adaptability to sustain profitability in the tourism industry.

Discussion
	The findings of this study provide a comprehensive overview of the financial performance of PT Sona Topas Tourism Industry Tbk during the 2015–2024 period, as analyzed through liquidity, solvency, activity, and profitability ratios. The results are consistent with the research objectives, which aimed to assess how financial ratios reflect the company’s financial condition and performance over time.
	The liquidity ratios indicate that the company maintained a strong position in meeting its short-term obligations, particularly in 2021 when both the Current Ratio and Quick Ratio reached their highest values. This aligns with Kasmir’s (2019) theoretical perspective, which suggests that a high liquidity ratio reflects good short-term financial management. The company’s ability to preserve cash reserves during the COVID-19 pandemic further demonstrates sound financial prudence and resilience under economic uncertainty.
	The solvency ratios reveal notable fluctuations throughout the ten-year period. The decline in the Debt to Equity Ratio (DER) and the improvement in the Equity Ratio in recent years indicate stronger capital structure management and reduced dependency on external financing. This finding is in line with Putra (2020), who emphasized that an optimal solvency level enhances financial stability and long-term sustainability. However, negative Times Interest Earned Ratios (TIER) during 2020–2021 highlight the impact of global crises on the company’s ability to cover interest expenses, confirming that macroeconomic shocks significantly affect financial sustainability in the tourism industry.
	The activity ratios show that PT Sona Topas Tourism Industry Tbk experienced fluctuating efficiency in asset utilization. Although cash and receivable turnover ratios improved toward the end of the period, the overall inconsistency reflects challenges in maintaining operational efficiency. These findings reinforce the observations of Sari and Rachmawati (2021), who concluded that activity efficiency is crucial to maintaining profitability, particularly in dynamic industries like tourism and retail. The gradual recovery in 2023–2024 indicates that the company successfully adjusted its operational strategy after the pandemic.
	The profitability ratios provide further evidence of the company’s adaptive capacity. Despite experiencing losses in 2020–2021, the steady improvement in 2023–2024 demonstrates that PT Sona Topas Tourism Industry Tbk managed to restore profitability through cost control, diversification, and strategic alliances. This finding aligns with the theoretical framework suggesting that profitability ratios reflect the company’s ability to generate profits relative to sales, assets, and equity. The recovery phase also supports the hypothesis that financial ratio analysis can capture a company’s resilience and long-term value creation potential.
	From a scientific perspective, this study reinforces the relevance of financial ratio analysis as a diagnostic tool for evaluating financial performance. The consistency of these results with previous studies validates the theoretical assumptions used and contributes to the empirical literature on financial analysis in the tourism sector.
	From a practical perspective, the study highlights the importance of maintaining liquidity and solvency during economic disruptions. The findings suggest that PT Sona Topas Tourism Industry Tbk should continue implementing efficient asset utilization strategies and strengthen equity-based financing to minimize financial risk exposure.
	This study’s contribution lies in providing an integrated financial performance evaluation of a tourism-based company over a ten-year period, combining pre-pandemic, pandemic, and post-pandemic data. Such long-term analysis offers valuable insights for financial managers, investors, and policymakers regarding the resilience of tourism-related enterprises.
	However, this research also has limitations, particularly because it relies solely on secondary data from published financial reports. Qualitative factors such as management policies, market competition, and customer behavior were not examined. Future research is recommended to include qualitative analyses or comparative studies with other tourism companies to obtain a more comprehensive understanding of financial performance dynamics in the sector.

Conclusion
	The analysis of financial ratios conducted on PT Sona Topas Tourism Industry Tbk for the 2015–2024 period provides a comprehensive understanding of the company’s financial performance and strategic resilience within the tourism industry. The study reveals that the company maintained strong liquidity and gradually improved its solvency position, reflecting prudent financial management and effective capital structure adjustments. The activity ratios demonstrated fluctuating efficiency in asset utilization, while profitability ratios indicated that the company successfully recovered from the financial downturn caused by the COVID-19 pandemic.
	These findings confirm that financial ratio analysis serves as a reliable tool to evaluate company performance and financial health, consistent with the theoretical framework of Kasmir (2019) and the empirical evidence from previous studies. Scientifically, the research contributes to the literature by offering a longitudinal financial evaluation that covers pre-pandemic, pandemic, and post-pandemic periods in the tourism and retail sectors. Practically, the results can guide financial managers, investors, and policymakers in formulating strategies to strengthen liquidity, reduce debt dependency, and enhance operational efficiency.
	However, this study is limited by its reliance on secondary data from published financial statements, which do not capture qualitative aspects such as managerial decisions, customer behavior, or market competition. Therefore, future research is recommended to combine quantitative and qualitative approaches or perform comparative analyses with other tourism-based companies to provide a more comprehensive understanding of financial performance dynamics.
	Overall, the study concludes that PT Sona Topas Tourism Industry Tbk has demonstrated financial adaptability and resilience in facing economic challenges. The continuous improvement in financial ratios, particularly after 2021, reflects the company’s ability to recover and sustain long-term growth in the evolving global tourism environment.
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