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ABSTRAK

Pandemi COVID-19 berdampak signifikan pada industri telekomunikasi di Indonesia. Penelitian ini
bertujuan menganalisis dampaknya terhadap kinerja keuangan PT XL Axiata Tbk selama 2018—
2024. Metode yang digunakan adalah deskriptif kuantitatif dengan analisis rasio keuangan, uji
ANOVA satu arah, dan regresi linier sederhana. Hasil penelitian menunjukkan profitabilitas
perusahaan meningkat setelah pandemi, tercermin dari kenaikan ROA, ROE, dan NPM. Namun,
rasio likuiditas tetap rendah dan ketergantungan pada utang tinggi, sebagaimana tercermin pada
Debt to Asset Ratio (DAR) dan Debt to Equity Ratio (DER) yang berada di atas batas ideal.
Sementara itu, rasio aktivitas melalui 7otal Asset Turnover (TATO) sempat menurun selama
pandemi namun pulih pada periode pascapandemi. Uji ANOVA menunjukkan hanya DAR yang
mengalami perbedaan signifikan antar periode. Uji regresi menunjukkan bahwa jumlah pengguna
internet berpengaruh kuat dan signifikan terhadap profitabilitas. Kesimpulannya, PT XL Axiata Tbk
berhasil memanfaatkan pertumbuhan digital untuk memperbaiki kinerja keuangan, meskipun
tantangan likuiditas dan struktur pendanaan masih perlu menjadi perhatian.

Kata kunci: telekomunikasi,pandemi COVID-19, kinerja keuangan, rasio keuangan
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ABSTRACT

The COVID-19 pandemic had a significant impact on the telecommunications industry in Indonesia.
This study aims to analyze its effects on the financial performance of PT XL Axiata Thk during the
period 2018-2024. The research employed a descriptive quantitative method with financial ratio
analysis, one-way ANOVA, and simple linear regression. The results indicate that the company’s
profitability improved after the pandemic, as reflected by the increase in Return on Assets (ROA),
Return on Equity (ROE), and Net Profit Margin (NPM). However, liquidity ratios remained low,
and reliance on debt financing was high, as shown by the Debt to Asset Ratio (DAR) and Debt to
Equity Ratio (DER) exceeding ideal thresholds. Meanwhile, the activity ratio measured by Total
Asset Turnover (TATO) declined during the pandemic but recovered in the post-pandemic period.
The ANOVA test revealed that only the DAR exhibited significant differences across periods.
Regression analysis demonstrated that the growth in internet users had a strong and significant
influence on profitability. In conclusion, PT XL Axiata Tbk successfully leveraged digital growth to
improve its financial performance, although liquidity and capital structure challenges remain
important areas for attention.

Keywords: telecommunications, COVID-19 pandemic, financial performance, financial ratios
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