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Abstract
This study aims to analyze the financial performance of PT Mahadika Media Tbk based on liquidity, solvency, activity, and profitability ratios during the period 2016–2024, with a focus on comparing conditions before and after the COVID-19 pandemic. The research method used is quantitative descriptive with secondary data obtained from the company's annual financial reports. The analysis was conducted by calculating and interpreting various financial ratios, such as the current ratio, quick ratio, debt to equity ratio, total asset turnover, and return on equity, to assess the company's ability to meet its obligations, manage assets, and generate profits. The results of the study indicate that the COVID-19 pandemic had a significant impact on the decline in financial performance, especially in terms of liquidity and profitability. However, after 2022, PT Mahadika Media Tbk showed a recovery trend through an increase in liquidity ratios, asset utilization efficiency, and capital structure stability. Overall, the company was able to adapt to changing economic conditions with more effective cash and asset management strategies. These findings confirm that financial resilience and adaptive management are key factors in maintaining business sustainability in the post-pandemic era.
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Introduction 
Financial performance analysis is an important tool in assessing a company's financial condition based on the data presented in its financial statements (Syaifullah & Sari, 2024). Financial statements serve as the main source of information used by management, investors, and other external parties to assess the company's success and stability in achieving its business objectives. These reports generally include balance sheets, income statements, cash flow statements, and statements of changes in equity, which comprehensively describe the company's financial position and operating results for a specific period.
The purpose of financial ratio analysis is to assess and predict the future financial condition and performance of a company based on historical data contained in financial statements (Quesada, 2019). From a financial management perspective, financial ratio analysis serves to evaluate the effectiveness of a company in managing its assets, liabilities, and capital to achieve optimal performance.
PT Mahadika Media Tbk is a company engaged in media and communications, with its main activities including the production, distribution, and broadcasting of various information content in Indonesia (Adinda, 2014). As a public company operating in the midst of a highly competitive media industry, PT Mahadika Media Tbk needs to continuously plan and analyze its financial reports to determine the development of its financial condition. This analysis is particularly important in assessing how the COVID-19 pandemic in 2020 affected the company's liquidity, solvency, and profitability. Financial reports do not only contain figures, but also reflect a true picture of the company's financial position, management performance, and the company's ability to maintain stability and business growth over time.
To develop and improve its business performance, PT Mahadika Media Tbk continues to adapt to technological changes and consumer behavior in the digital era. As a company engaged in media and communications, PT Mahadika Media Tbk carries out various business activities such as content production, information distribution, and the provision of digital and print media services. In order to maintain the competitiveness and quality of the information products it produces, the company has established strategic partnerships with various industry partners, both domestic and foreign, such as technology companies, advertising service providers, and digital distribution platforms (Rofiq et al, 2023)..
On a national scale, PT Mahadika Media Tbk has an extensive network of partnerships, both through print and digital media business units spread across various regions in Indonesia. The expansion of this business network aims to strengthen the company's position in the media industry while maintaining sustainable revenue growth amid rapid market changes. The importance of financial reports for PT Mahadika Media Tbk is not only limited to presenting the company's financial information, but also as a basis for evaluating financial developments and performance from year to year. Through financial reports, the company can determine whether its financial condition has improved or declined, especially considering the impact of the COVID-19 pandemic on the company's operational activities and revenue (Rahmawati, 2021).
In this study, the financial performance analysis of PT Mahadika Media Tbk was conducted using three main ratios, namely liquidity ratio, solvency ratio, and profitability ratio. The liquidity ratio describes the company's ability to meet its short-term obligations according to the maturity date (Rojulmubin, 2023). The solvency ratio shows the company's ability to meet its long-term obligations using its total assets (Rojulmubin, 2023). Meanwhile, the profitability ratio is used to assess the company's ability to generate profits from its operational activities, both before and after the COVID-19 pandemic.



Table 1.1 Liquidity Ratio Indicators of PT. Mahadika Media Tbk for 2016–2024
	Year
	Current Assets
	Current Liabilities
	Inventory
	Cash &Cash Equivalent

	2016
	160.144.790.087
	161.626.093.364
	19.046.415.345
	20.694.784.090

	2017
	144.799.181.815
	184.207.781.775
	19.140.132.687
	27.561.974.937

	2018
	125.987.611.783
	216.499.437.753
	19.116.901.731
	26.153.782.594

	2019
	124.724.386.985
	212.766.523.162
	84.300.340.756
	23.376.146.218

	2020
	55.271.799.954
	281.065.764.643
	50.578.649.237
	26.276.525.401

	2021
	49.520.797.162
	187.193.954.687
	44.749.360.222
	18.722.391.189

	2022
	313.438.212.476
	219.941.111.240
	78.448.864.612
	74.848.466.438

	2023
	252.083.672.495
	258.872.020.495
	94.774.747.847
	45.536.544.436

	2024
	195.446.437.254
	223.493.359.875
	85.817.073.348
	35.885.423.195



Table 1.2 Solvency Ratio Indicators of PT Mahadika Media Tbk for 2016–2024
	Tahun
	Total Hutang
	Total Modal Sendiri
	Total Aset

	2016
	364.892.968.134
	414.667.316.175
	793.885.885.547

	2017
	351.784.131.200
	493.139.932.582
	836.104.437.044

	2018
	345.692.301.835
	493.139.932.582
	842.263.234.924

	2019
	359.085.757.005
	493.135.932.582
	852.221.689.587

	2020
	370.025.872.002
	537.577.857.037
	907.603.729.039

	2021
	350.235.609.034
	537.527.177.628
	887.762.786.662

	2022
	375.141.031.196
	540.400.710.627
	915.541.741.823

	2023
	407.020.973.362
	540.400.710.627
	947.421.683.989

	2024
	395.633.567.093
	540.276.258.613
	935.909.825.706



Table 1.2 Activity Ratio Indicators of PT Mahadika Media Tbk for 2016–2024
	Year
	Sales
	Total Assets
	Fixed Assets

	2016
	7.293.917.957
	793.885.885.547
	729.731.145.945

	2017
	3.540.614.357
	836.104.437.044
	751.505.253.204

	2018
	7.566.177.324
	842.263.234.924
	726.737.111.199

	2019
	7.157.172.424
	852.221.689.587
	748.148.362.347

	2020
	9.054.092.054
	907.603.729.039
	793.015.151.153

	2021
	4.461.273.189
	887.762.786.662
	804.627.275.158

	2022
	8.420.277.044
	915.541.741.823
	822.119.314.112

	2023
	20.830.815.407
	947.421.683.989
	845.514.985.629

	2024
	29.876.135.562
	935.909.825.706
	864.535.685.158



Table 1.4 Profitability Ratio Indicators of PT Mahadika Media Tbk for 2016–2024
	Year
	Sales
	Gross Profit
	Operating Profit
	Net Profit
	Total Assets

	2016
	309.027.863,99
	314.525.127,80
	-823.843.295,55
	42.355.344,44
	793.885.885,55

	2017
	309.027.863,99
	599.238.362,05
	-909.640.096,62
	42.354.132,65
	836.104.437,04

	2018
	309.027.863,99
	939.953.693,35
	-973.656.140,73
	36.172.489,52
	842.263.234,92

	2019
	309.027.863,99
	480.004,96
	-605.762,44
	90.351.467,96
	852.221.689,59

	2020
	309.027.863,99
	776.544.007,35
	-322.044.887,97
	85.331.817,66
	907.603.729,04

	2021
	309.027.863,99
	877.382.783,29
	-478.843,50
	95.383.953,09
	887.762.786,66

	2022
	309.027.863,99
	870.877.007,32
	-322.757.758,90
	102.125.828,18
	915.541.741,82

	2023
	309.027.863,99
	950.204.276,84
	-707.007,77
	150.437.048,75
	947.421.683,99

	2024
	309.027.863,99
	420.074.095,63
	-782.067,90
	174.324.328,65
	935.909.825,71



In the context of this study, the analysis was conducted on PT Mahadika Media Tbk during the period 2016–2024, which specifically covered two important phases: before and after the COVID-19 pandemic. The comparison between these two periods is important because the COVID-19 pandemic has caused a global economic shock that has had a significant impact on the financial performance of many companies, including those in the media sector (Kurniawati & Sucipto, 2023). Thus, this comparative study aims to examine the extent to which the pandemic has affected the company's financial condition, as well as PT Mahadika Media Tbk's ability to adapt and recover its performance after the crisis.
Table 1.1 shows liquidity ratio indicators consisting of current assets, current liabilities, inventories, and cash and cash equivalents. This data is used to measure the company's ability to meet its short-term obligations through ratios such as the current ratio, quick ratio, and cash rasio (Nadhifa & Budiyanto, 2017). Analysis of this table is important to see how the company's cash and current assets changed before and after the pandemic, which reflects the company's ability to maintain liquidity in times of crisis.
Table 1.2 shows solvency ratio indicators, which include total debt, total equity, and total assets. This information is used to assess the company's ability to meet its long-term obligations through ratios such as the debt to equity ratio and debt to asset ratio. By comparing data between the 2016–2019 and 2020–2024 periods, it is possible to see how the company's capital structure has changed due to the impact of the pandemic, for example, whether the company has become more dependent on loans or has been able to maintain a balance between debt and equity.
[bookmark: _Hlk212698423]Table 1.3 contains activity ratio indicators consisting of sales data, total assets, and fixed assets. These ratios describe the level of efficiency of companies in utilizing their assets to generate sales, such as through total asset turnover and fixed asset turnover (Assofi & Hani, 2017). Through this data, it can be analyzed whether the effectiveness of the company's use of assets has increased or decreased after the COVID-19 pandemic, which had hampered economic activity across the board.
[bookmark: _Hlk212698712]Meanwhile, Table 1.4 contains profitability ratio indicators, namely sales, gross profit, operating profit, net profit, and total assets. Ratios such as gross profit margin, operating profit margin, net profit margin, and return on assets can be calculated to assess the extent to which the company is able to generate profits from its operational activities (Hermawan & Hadrillah, 2023). A comparison between the periods before and after the pandemic can show whether PT Mahadika Media Tbk was able to maintain or even increase its profitability after facing economic pressures due to COVID-19.
Overall, the four tables are interrelated and provide a comprehensive picture of PT Mahadika Media Tbk's financial performance in terms of liquidity, solvency, activity, and profitability. Analysis of the 2016–2024 data allows researchers to assess the company's overall financial changes and trends, thereby supporting the research objective of comparing performance before and after the COVID-19 pandemic. The results of this comparative study are expected to provide a deeper understanding of the impact of the pandemic on the company's financial performance and serve as evaluation material for management in improving financial resilience in the future.

Theoretical Framework
In analyzing a company's financial performance, the theories used as the basis for this study are Financial Ratio Analysis Theory, Financial Performance Theory, Signaling Theory, and Stewardship Theory (Tampubolon, 2015). Financial Ratio Analysis Theory explains that financial ratios are important tools for assessing the financial condition and performance of a company in a certain period (Nadar, 2019). According to Kasmir (2019), financial ratio analysis is used to measure a company's ability to meet its short-term and long-term obligations, manage assets, and generate profits. Ratios such as liquidity, solvency, and profitability are key indicators that reflect a company's financial stability and operational efficiency. Through this approach, researchers can assess PT Mahadika Media Tbk's ability to maintain its financial performance, both before and after the COVID-19 pandemic.
Furthermore, Financial Performance Theory is based on the idea that financial performance reflects the level of management success in achieving organizational goals financially (Fitriyanti, 2024). According to Munawir (2012), financial performance is measured through the effectiveness and efficiency of the use of company resources to obtain maximum profits. In the context of this study, this theory is used to evaluate how the COVID-19 pandemic has affected the efficiency of asset management and the company's ability to generate profits during the 2016–2024 period.
This study also uses Signaling Theory as a basis for explaining that financial reports serve as signals for external parties, such as investors and creditors, in assessing the condition and prospects of a company (Siladjaja et al, 2023). Brigham and Houston (2022) explain that companies that are able to maintain good financial ratios will send positive signals regarding their stability and future performance prospects. Thus, changes in the financial ratios of PT Mahadika Media Tbk before and after the pandemic can be a signal of the company's success in maintaining market confidence.
In addition, Stewardship Theory is also relevant in this study because it emphasizes that managers, as company administrators, are responsible for maintaining and optimizing company resources for the benefit of shareholders (Syahara et al, 2024). According to Donaldson and Davis (1997), managers with a stewardship orientation will strive to maximize company value through sound and transparent financial performance. In the context of the COVID-19 pandemic, this theory helps explain how the management of PT Mahadika Media Tbk adapted to maintain business continuity and restore its financial condition after experiencing global economic pressure.
With reference to these theories, this study attempts to analyze how changes in economic conditions due to the COVID-19 pandemic affect the financial performance of PT Mahadika Media Tbk based on liquidity, solvency, and profitability ratios. A comparative analysis between the periods before and after the pandemic is expected to provide an empirical picture of the effectiveness of the company's financial strategies in dealing with crises and post-crisis recovery.
Based on the theories described above, it can be concluded that financial performance analysis through liquidity, solvency, and profitability ratios provides a strong conceptual basis for assessing the stability and ability of companies to cope with changing economic conditions. Financial Ratio Analysis Theory explains how these ratios reflect the actual condition of the company, while Financial Performance Theory, Signaling Theory, and Stewardship Theory provide a basis for understanding management behavior and market responses to changes in financial performance (Herbowo & Inadi, 2025).
To strengthen this theoretical foundation, it is necessary to review previous studies that have examined similar topics. A review of previous studies not only provides empirical evidence to support the theory, but also helps identify research gaps that form an important basis for this study.
Almansyah Abthar Syaifullah, and Widya Intan Sari (2024) JORAPI Journal Vol. 2 (1) January ISSN 2985-4768 Analysis of Liquidity, Solvency, Activity, and Profitability Ratios to Measure Financial Performance at PT. Astra Otoparts, TBK for the Period 2017-2022. This study uses a quantitative descriptive method. Overall, the results show that the liquidity ratios of PT Astra Otoparts Tbk for the period 2017-2022 indicate an unhealthy condition, as the average values obtained from the Current Ratio (CR) of 168.2% are below the industry standard of 200%, the Quick Ratio (QR) of 102.9% are below the industry standard of 150%, and the Cash Ratio (CR) of 34.5% is below the industry standard of 50%. The Solvency Ratio shows a healthy condition, with an average Debt to Asset Ratio (DAR) of 31.1% meeting the industry standard of 35%, and a Debt to Equity Ratio (DER) of 47.7% below the industry standard of 90%.
Research conducted by Rizky Indrawan, Pauline Van Rate, and Victoria N. Untu (2022) in EMBA Journal Vol. 10 No. 1 (pp. 1388–1398) entitled “Comparative Analysis of Financial Performance at PT Astra Otoparts Tbk and PT Selamat Sempurna Tbk for the Period 2016–2020” used a quantitative descriptive method. The results of the study show that based on the analysis of liquidity, solvency, profitability, and activity ratios during the observation period, PT Selamat Sempurna Tbk has better financial performance than PT Astra Otoparts Tbk.
Nina Shabrina (2019), published in the Forkamma Scientific Journal of Management (JIMF) Vol. 2 No. 3 (pp. 62–67) with the title “Analysis of Profitability and Liquidity Ratios to Assess Financial Performance at PT Astra Internasional Tbk” used a quantitative approach. The results of her research show that the profitability and liquidity ratios of PT Astra International Tbk fluctuated from year to year, indicating dynamics in the company's financial performance during the research period.

Method
The operationalization of research variables is the process of converting abstract concepts into variables that can be measured and observed empirically in a study (Djollong, 2024). This process involves clearly defining variables and determining specific indicators to be used as measuring tools in data collection and analysis.
According to (Syamsuddin et al, 2022) operationalizing research variables is the process of converting abstract concepts into variables that can be measured and observed in real terms. Thus, variables that were previously only conceptual can be expressed in measurable indicators.
Meanwhile, Sugiarto (2016) defines operational variables as a set of guidelines that explain in detail the things that must be observed and measured in a study to assess the accuracy or perfection of a concept. Through variable operationalization, researchers can formulate questions or indicators that are incorporated into research instruments to obtain data relevant to the study objectives.
The operational variables of this study can be seen in the table (Syaifullah & Sari, 2024)
Table 1.1 Operational Variables
	No.
	Variables
	Definition
	Indikator 
	Scale

	1.
	Liquidity Ratio 
(X1)
	Liquidity Ratio is a ratio that describes a company's ability to meet its short-term obligations.

	
[image: ]
	Ratio

	2.
	Solvency Ratio 
(X2)
	Solvency ratio is a ratio used to measure the extent to which a company's assets are financed by debt.

	
[image: ]
	Ratio

	3.
	Activity Ratio 
(X3)
	Activity ratio is a ratio used to measure a company's effectiveness in utilizing its assets.

	
[image: ]
	Ratio

	4.
	Profitability Ratio 
(X4)
	Profitability ratio is a ratio used to assess a company's ability to generate profits.

	
[image: ]
	Ratio



Data collection in this study includes both verbal and written information directly related to the research problem and objectives. Data was obtained through literature and reference searches, access to information from the internet, and collection of secondary data in the form of PT Mahadika Media Tbk's financial reports for the period 2016–2024. This approach was taken to obtain relevant and accurate data for analyzing the company's financial performance based on liquidity, solvency, and profitability ratios, as well as to identify differences in financial conditions before and after the COVID-19 pandemic.
According to (Nadirah et al, 2022) data analysis techniques are methods used to process and interpret research data in order to obtain the facts and information needed to answer research questions. In line with this opinion, Sugiyono (2017) states that data analysis techniques are the process of processing and interpreting data obtained through data collection activities with the aim of finding answers to research questions.
In this study, data analysis was conducted by examining the financial statements of PT Mahadika Media Tbk, which included balance sheets and income statements for the period 2016–2024. The analysis steps included collecting financial data from the company's annual reports, calculating financial ratios, and analyzing financial performance based on liquidity, solvency, and profitability ratios. The results of the ratio calculations were then compared between the periods before and after the COVID-19 pandemic to see the differences and developments in the company's financial performance.
As a more objective form of comparison, this analysis also considers financial performance standards in similar industries as described by (Yuliyansa & Sisdianto, 2024), namely through the collection of financial data from companies in the same sector, then calculating and comparing the levels of liquidity, solvency, and profitability to obtain a more comprehensive picture of the financial position of PT Mahadika Media Tbk in the context of the media industry in Indonesia.

Results
After obtaining financial statement data from 2016 to 2024, the next step is to analyze the company's liquidity ratio. This ratio is an important indicator to assess PT Mahadika Media Tbk's ability to pay off its short-term liabilities. The results of the liquidity ratio calculation can be seen in the following table and graph.

A. Liquidity Ratio
Table 4.1 Calculation Results of PT. Mahaddika Media Tbk's Liquidity Ratio for 2016-2024
	Year
	Curret Assets (Rp)
	Current Liabilities (Rp)
	Inventories (Rp)
	Cash and Cash Equivalents (Rp)
	Current Ratio
	Quick Ratio
	Cash Ratio

	2016
	160.144.790.087
	161.626.093.364
	19.046.415.345
	20.694.784.090
	0,99
	0,87
	0,13

	2017
	144.799.181.815
	184.207.781.775
	19.140.132.687
	27.561.974.937
	0,79
	0,68
	0,15

	2018
	125.987.611.783
	216.499.437.753
	19.116.901.731
	26.153.782.594
	0,58
	0,49
	0,12

	2019
	124.724.386.985
	212.766.523.162
	84.300.340.756
	23.376.146.218
	0,59
	0,19
	0,11

	2020
	55.271.799.954
	281.065.764.643
	50.578.649.237
	26.276.525.401
	0,20
	0,02
	0,09

	2021
	49.520.797.162
	187.193.954.687
	44.749.360.222
	18.722.391.189
	0,26
	0,03
	0,10

	2022
	313.438.212.476
	219.941.111.240
	78.448.864.612
	74.848.466.438
	1,42
	1,07
	0,34

	2023
	252.083.672.495
	258.872.020.495
	94.774.747.847
	45.536.544.436
	0,97
	0,61
	0,18

	2024
	195.446.437.254
	223.493.359.875
	85.817.073.348
	35.885.423.195
	0,87
	0,49
	0,16


Source: Financial Report of PT Mahadika Media Tbk (Data processed, 2025)
[image: ]
Figure 4.1 Liquidity Ratio Chart of PT Mahadika Media Tbk (2016–2024)

Based on the calculations in the table and graph above, it can be seen that the liquidity ratio of PT Mahadika Media Tbk fluctuated significantly during the period 2016–2024. In the period before the COVID-19 pandemic (2016–2019), the current ratio tended to decline from 0.99 to 0.59. This indicates that the company's ability to meet its short-term obligations declined due to a decrease in current assets that was not proportional to the increase in current liabilities (Nuraisyah, 2025). This condition indicates that there was pressure on the company's cash flow before the pandemic.
During the pandemic period (2020–2021), the liquidity ratio reached its lowest point—the current ratio only reached 0.20 in 2020. This decline was caused by a significant decrease in current assets, mainly due to weaker operating income and disruption of business activities during the pandemic (Indriani, 2025). However, after the pandemic ended, the company showed a fairly strong recovery.
In the post-pandemic period (2022–2024), the current ratio increased sharply to 1.42 in 2022. This increase reflects the company's improved ability to pay its short-term liabilities, in line with the recovery of business activities and an increase in the company's cash. The quick ratio and cash ratio also show the same pattern, although their values are still below 1, which means that the company still relies on certain current assets to meet its short-term liabilities.
Overall, this analysis shows that PT Mahadika Media Tbk's liquidity performance improved after the COVID-19 pandemic, indicating financial recovery and increased cash management efficiency. However, to maintain long-term stability, the company needs to continue to balance the management of its current assets and current liabilities in order to maintain healthy liquidity.

B. Solvency Ratio
After analyzing the liquidity ratio, which describes the company's ability to meet its short-term obligations, the next step is to assess the company's solvency level. The solvency ratio analysis aims to determine the extent to which PT Mahadika Media Tbk is able to meet its long-term obligations and assess the balance between funding sources derived from debt and equity.

Table 4.2 Solvency Ratio of PT Mahadika Media Tbk (2016-2024)
	Year
	Total Debt(Rp)
	Total Equity (Rp)
	Total Assets (Rp)
	Debt to Equity Ratio (DER)
	Debt to Asset Ratio (DAR)

	2016
	364.892.968.134
	414.667.316.175
	793.885.885.547
	0,88
	0,46

	2017
	351.784.131.200
	493.139.932.582
	836.104.437.044
	0,71
	0,42

	2018
	345.692.301.835
	493.139.932.582
	842.263.234.924
	0,70
	0,41

	2019
	359.085.757.005
	493.135.932.582
	852.221.689.587
	0,73
	0,42

	2020
	370.025.872.002
	537.577.857.037
	907.603.729.039
	0,69
	0,41

	2021
	350.235.609.034
	537.527.177.628
	887.762.786.662
	0,65
	0,39

	2022
	375.141.031.196
	540.400.710.627
	915.541.741.823
	0,69
	0,41

	2023
	407.020.973.362
	540.400.710.627
	947.421.683.989
	0,75
	0,43

	2024
	395.633.567.093
	540.276.258.613
	935.909.825.706
	0,73
	0,42


Based on the calculations in the table and graph above, it can be seen that PT Mahadika Media Tbk's solvency ratio shows slight fluctuations during the 2016–2024 period, with a relatively stable trend. The Debt to Equity Ratio (DER) ranged from 0.65 to 0.88, while the Debt to Asset Ratio (DAR) ranged from 0.39 to 0.46. In the period before the COVID-19 pandemic (2016–2019), the DER tended to decline from 0.88 in 2016 to 0.73 in 2019, while the DAR remained stable in the range of 0.41–0.46. This decline in DER indicates that companies began to reduce their dependence on external funding and strengthen their capital structure by increasing equity (Wulandari et al, 2025).
During the pandemic period (2020–2021), the DER ratio fell to a low of 0.65 in 2021, and the DAR was in the range of 0.39–0.41. This condition shows that the company was able to maintain a healthy capital structure amid economic uncertainty due to the pandemic. Despite declining business activity, PT Mahadika Media Tbk remained cautious in taking on new debt and made optimal use of its own capital.
Entering the post-pandemic period (2022–2024), the DER ratio rose again to 0.75 in 2023 before declining slightly to 0.73 in 2024. Meanwhile, the DAR also rose to 0.43 in 2023. This increase can be interpreted as the company's strategy to utilize external funding to drive expansion and operational improvements following economic recovery (Saputra & Ssdianto, 2024).
Overall, PT Mahadika Media Tbk's solvency ratio remains in the safe category, as both the DER and DAR are below 1.0, indicating that the proportion of equity is greater than total debt. This indicates that the company has a good ability to meet its long-term obligations and maintain a balanced financial structure.
Thus, it can be concluded that PT Mahadika Media Tbk's capital structure during the 2016–2024 period was quite stable, and the company managed to maintain a healthy solvency level despite facing economic pressures due to the COVID-19 pandemic.
C. Activity Rasio
The results show that the activity ratio of PT Mahadika Media Tbk fluctuated throughout the research period.
Table 4.3 Activity ratio of PT Mahadika Media Tbk (2016-2024)
	Tahun
	Penjualan (Rp)
	Total Aset (Rp)
	Aset Tetap (Rp)
	Total Asset Turnover (TATO)
	Fixed Asset Turnover (FATO)

	2016
	7.293.917.957
	793.885.885.547
	729.731.145.945
	0,009
	0,010

	2017
	3.540.614.357
	836.104.437.044
	751.505.253.204
	0,004
	0,005

	2018
	7.566.177.324
	842.263.234.924
	726.737.111.199
	0,009
	0,010

	2019
	7.157.172.424
	852.221.689.587
	748.148.362.347
	0,008
	0,010

	2020
	9.054.092.054
	907.603.729.039
	793.015.151.153
	0,010
	0,011

	2021
	4.461.273.189
	887.762.786.662
	804.627.275.158
	0,005
	0,006

	2022
	8.420.277.044
	915.541.741.823
	822.119.314.112
	0,009
	0,010

	2023
	20.830.815.407
	947.421.683.989
	845.514.985.629
	0,022
	0,025

	2024
	29.876.135.562
	935.909.825.706
	864.535.685.158
	0,032
	0,035



From 2016 to 2019, TATO and FATO were relatively low and tended to be stagnant (averaging below 0.01). This indicates that the company has not been optimal in utilizing its assets to increase sales volume. Slow asset turnover can be caused by high asset values that are not proportional to operating income.
Entering 2020, there was a small increase in both ratios—TATO became 0.010 and FATO 0.011. Although the COVID-19 pandemic hampered business activities, this increase indicates efficiency in the use of assets to maintain revenue amid limitations.
In 2021, the ratio declined again due to economic pressures and a decline in company sales. However, the 2022–2024 period showed a significant increase: TATO rose from 0.009 to 0.032, and FATO increased from 0.010 to 0.035. This surge indicates that the company began to recover after the pandemic, with increased operational activities and more efficient use of fixed assets to generate revenue.
Overall, the analysis shows that PT Mahadika Media Tbk's asset utilization efficiency has increased rapidly after the COVID-19 pandemic. This illustrates the management's success in maximizing asset utilization to boost sales performance and strengthen the company's productivity.
D. Rasio Profitabilitas
Based on the calculations and graphs above, PT Mahadika Media Tbk's profitability ratio fluctuated throughout the 2016–2024 period. These changes reflect the dynamics of the company's ability to generate profits from its operational activities, both before and after the COVID-19 pandemic.
Table 4.4 Profitability Ratio of PT Mahadika Media Tbk (2016-2024)
	Year
	Gross Profit (Rp)
	Net Profit (Rp)
	Sales (Rp)
	Total Assets (Rp)
	Equity (Rp)
	GPM (%)
	NPM (%)
	ROA (%)
	ROE (%)

	2016
	14.525.127.795
	2.354.132.654
	309.027.863.994
	793.885.885.547
	414.667.316.175
	37,06
	0,76
	0,30
	0,57

	2017
	59.236.362.049
	2.354.132.654
	735.131.781.794
	836.104.437.044
	493.139.932.582
	51,19
	0,32
	0,28
	0,48

	2018
	93.959.693.350
	3.276.148.492
	812.841.846.116
	842.263.234.924
	493.139.932.582
	44,15
	0,40
	0,39
	0,66

	2019
	125.480.004.955
	3.053.467.635
	829.266.384.815
	852.221.689.587
	493.135.932.582
	55,35
	0,37
	0,36
	0,62

	2020
	76.544.027.930
	2.593.153.377
	818.607.883.387
	907.603.729.039
	537.577.857.037
	43,29
	0,32
	0,29
	0,48

	2021
	77.732.878.295
	2.592.153.377
	816.792.967.078
	887.762.786.662
	537.527.177.628
	45,81
	0,32
	0,29
	0,48

	2022
	71.870.077.315
	2.592.153.377
	810.217.448.135
	915.541.741.823
	540.400.710.627
	42,22
	0,32
	0,28
	0,47

	2023
	95.204.276.941
	2.592.153.377
	820.775.774.875
	947.421.683.989
	540.400.710.627
	49,35
	0,32
	0,27
	0,48

	2024
	108.674.095.629
	2.592.153.377
	826.446.955.109
	935.909.825.706
	540.276.258.613
	56,26
	0,31
	0,28
	0,48


Pre-Pandemic Period (2016–2019)
During this period, the company's Gross Profit Margin (GPM) showed a positive trend. GPM increased from 37.06% in 2016 to 55.35% in 2019. This increase indicates that the company is becoming more efficient in managing its cost of goods sold, thereby increasing its gross profit margin. This increase also demonstrates management's ability to reduce production costs and increase operating income.
Meanwhile, Net Profit Margin (NPM) and Return on Assets (ROA) remained relatively stable at around 0.3–0.4%, indicating that net profit generated from total sales and assets was still limited. Although the net profit margin was small, this stability signaled the company's ability to maintain operational efficiency amid market competition.
Return on Equity (ROE) also shows an upward trend from 0.57% in 2016 to 0.62% in 2019, indicating that the management of equity capital had begun to yield optimal results for shareholders before the pandemic.
The COVID-19 pandemic has had a significant impact on the company's profitability. GPM fell to 43.29% in 2020 and 45.81% in 2021, due to a decline in sales and increased operating costs resulting from disruptions to production and distribution.
NPM, ROA, and ROE also declined in the range of 0.29–0.32%, indicating that the company's net profit declined dramatically due to reduced business activity and decreased purchasing power of the community. This decline shows that the company's financial condition was under considerable pressure during the pandemic, although PT Mahadika Media Tbk was still able to maintain a positive margin.
After the pandemic, the company's profitability began to show signs of recovery. GPM increased significantly from 42.22% (2022) to 56.26% (2024), indicating improved efficiency and increased sales revenue. This condition illustrates that the company has successfully restructured its costs and increased sales volume following the national economic recovery.
However, NPM, ROA, and ROE did not experience a comparable increase. The NPM value remained in the range of 0.31–0.32%, while ROA and ROE were stable at 0.28–0.48%, respectively. This indicates that even though operational efficiency has improved, net profit has not experienced significant growth. This is most likely due to increased administrative and marketing costs during the post-pandemic recovery process.
In the pre-pandemic period (2016–2019), companies tended to have stable financial structures with moderate liquidity and profitability levels, as well as solvency that was still in the healthy category. However, during the pandemic period (2020–2021), almost all financial ratios showed a significant decline. This condition reflects the pandemic's major impact on companies' ability to meet short-term obligations, manage assets, and generate profits.
Entering the post-pandemic period (2022–2024), there was a recovery in financial performance, marked by an increase in liquidity ratios, efficiency in asset utilization, and improved profit margins. Solvency ratios also showed stability, indicating that companies were able to maintain a balanced capital structure between the use of debt and equity.
In general, the analysis results show that PT Mahadika Media Tbk has successfully recovered and adapted to the economic pressures caused by the COVID-19 pandemic, with a sustainable improvement in financial performance, especially since 2022. However, the company still needs to strengthen its cash management and improve asset efficiency so that its financial performance can be more optimal and stable in the long term. 
The next step is to conduct an in-depth discussion of the findings obtained. This discussion aims to interpret the results of the financial ratio analysis by relating them to economic conditions, management strategies, and previous research theories and findings. Thus, the following section will further review the meaning of the changes in the financial ratios of PT Mahadika Media Tbk and their implications for the company's performance and sustainability in the context of the post-COVID-19 pandemic.

Discussion
The results of this study indicate a dynamic pattern in the financial performance of PT Mahadika Media Tbk during the period 2016–2024, characterized by significant fluctuations in liquidity, solvency, activity, and profitability ratios. According to (Reiner, 2024) this pattern reflects the company's resilience and adaptability to three main phases, namely before, during, and after the COVID-19 pandemic. In terms of liquidity, the company experienced a sharp decline in its current ratio and quick ratio during the pandemic (2020–2021), indicating a reduced ability to meet short-term obligations. This condition is in line with Kasmir's (2019) opinion that liquidity ratios reflect a company's short-term financial flexibility. The recovery that occurred in the 2022–2024 period indicates that PT Mahadika Media Tbk succeeded in improving its operating cash flow and managing its working capital more efficiently. This is in line with the Financial Performance Theory (Naufal, 2025), which emphasizes the efficient use of resources as an important factor in post-crisis financial recovery.
From a solvency perspective, the Debt to Equity (DER) and Debt to Asset (DAR) ratios show relatively good stability throughout the observation period. This condition indicates that the company is able to maintain a balanced capital structure between debt and equity, even amid economic pressures. This finding supports the Stewardship Theory (Donaldson & Davis, 1997), which explains that managers who are oriented towards shareholder interests will avoid excessive dependence on debt and maintain the health of the company's capital structure. The increase in DER after 2022 indicates the company's strategy of carefully utilizing external funding to support expansion after economic recovery, which is in line with the Signaling Theory (Brigham & Houston, 2019), where well-managed financial conditions are a positive signal for investors and creditors.
Meanwhile, activity ratios (TATO and FATO) show an increase in efficiency in the utilization of company assets after the pandemic. Although efficiency was still low in the period before 2019, the sharp increase in 2023–2024 indicates the success of management in optimizing fixed assets to increase sales. These results are in line with the findings of Syaifullah and Sari (2024), who state that asset management efficiency is an important factor in the recovery of company performance after a crisis.
In terms of profitability, PT Mahadika Media Tbk experienced a decline in gross profit margin during the pandemic, but managed to recover significantly after 2022. This increase demonstrates the effectiveness of cost efficiency strategies and increased operating income. However, the net profit margin, Return on Assets (ROA), and Return on Equity (ROE) remained relatively stable and did not show significant increases. This indicates that despite improved operational efficiency, net profits remained limited due to increased administrative and marketing costs during the recovery period. These findings are consistent with the results of Shabrina's (2019) research, which revealed that fluctuations in profitability in Indonesian companies are generally caused by increased operational costs after an economic recession.
When linked to Signaling Theory, the gradual increase in liquidity, activity, and profitability ratios after the pandemic is a positive signal to investors that PT Mahadika Media Tbk has stable prospects and good growth potential. Meanwhile, Stewardship Theory reinforces the understanding that management's prudence in maintaining the debt-to-equity ratio during times of crisis plays an important role in maintaining shareholder confidence and long-term business continuity.
This study has important implications both theoretically and practically. From a theoretical perspective, the results of this study reinforce the relevance of Financial Ratio Analysis Theory, Financial Performance Theory, Signaling Theory, and Stewardship Theory in explaining the dynamics of corporate performance during times of crisis and recovery. These findings indicate that the four theories can be used in an integrated manner to understand how companies adjust their financial strategies in response to changes in the economic environment, particularly during and after the COVID-19 pandemic. Thus, this study adds empirical evidence that combining financial ratio analysis with stewardship- and signaling-based managerial approaches can provide a comprehensive picture of a company's financial health.
In addition, the results of this study have implications for corporate management, particularly in the media sector. PT Mahadika Media Tbk needs to continue to strengthen its cash management, maintain a balance between debt and equity, and improve asset utilization efficiency to ensure long-term financial stability. Increased investment in digital transformation is also a strategic step to increase revenue and profitability after the pandemic. For investors and stakeholders, the results of this study signal that companies with healthy financial structures and adaptive strategies have a greater ability to survive and grow in uncertain economic conditions. Thus, this study not only contributes academically to the development of financial management theory but also provides practical guidance for companies and investors in building financial resilience and sustainable business strategies in the post-pandemic era.
Overall, the results of this discussion show that PT Mahadika Media Tbk was able to adapt and recover its financial performance after experiencing pressure due to the COVID-19 pandemic. The improvement in liquidity, activity, and profitability ratios after the pandemic reflects the success of management in managing resources and implementing effective financial strategies. Thus, this study confirms that financial resilience and adaptive capabilities are key factors in maintaining business sustainability amid uncertain global economic dynamics, while also serving as an important basis for formulating future financial strategies and managerial policies.

Conclusion
Based on the analysis results, PT Mahadika Media Tbk's financial performance during the 2016–2024 period showed fluctuations due to the impact of the COVID-19 pandemic, but managed to recover gradually afterwards. The company's liquidity increased significantly after the pandemic, solvency remained at a healthy level with a stable capital structure, asset utilization efficiency improved, and profitability showed a positive trend despite limited growth. Overall, the company was able to adapt and maintain financial resilience through effective cash management, operational efficiency, and business strategies that were responsive to economic changes, demonstrating management's ability to maintain business stability and sustainability in the post-pandemic era.
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