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Introduction

& the mwnlin inascial syslom, hanks play @ stralcgic mole as i Siary inslibatiwis that
collez friwni the public and rednerdulc thom in s form ol linsncing orcredil. Acsordang
0 Trasna Zuhroses Aulia [ 20211, & bank is a business entity that s io mprove public welfare
shrough the collection and distribation of fusds In Isdonesds, the banking sysiem cossists of
memmesdels; comentionl hanks ard [slamic banks, These me systems Qiler in both piociple
and opcrations: [slamic basks are based on [slamic low, which onphasises justice. Bonosty,
and tha probatation of s (imerest]. This prnaiplo requires that all financial sctivitios comply
ot shairin ules, aliding erasing That s1) produets xed sery ices alfzred aee halal.

ﬂﬂﬂlﬁ-ﬂ-hﬁ-ﬂﬂ.ﬂiﬂmwl.lﬂl. is B paoncer off
Islamic bamking in Indoresia. Since its esablshmont, the bank has comribuled i ihe
developEnent of the nutomal coosoiny asd providad Tinsscil serviees G Babonesia’s Muslis
population, However, daring @8 development, TT Bank Musmalal Esdonesis Thk kas food
mpisficand challnges, oo ol which was capital difficelics = 0B used by high Mon-
Performing Firancing {MPFL which subsequently led 1o s decline in met profi in the followisg

e

Hased on finencisl reporis froms 2005 10 2022, the fluchations & net prof@ indicoe
corsiderahle imaabeliny in the bank"s finsacial performance, & shows in Table [ below:

Tulila IE*M‘"“HMM“#HWI‘#—J’H

fia il ol
Yoar Bt Prodi
WIL A9 188

Hie  BRE]ARD

AT 115583

HIE SR 3

T




Yeamr Mot Prodil

2009 16.326,531
M i00i9,F1%
HEl BSQV050

o (R L

Tmsyy B e fand saasibil oo kF

The dats en Table | show that the Bighe st peolit egcurmed tn 20186 @ 1DR B0US1], 080
Emnllioi, llowed by o sbaip dacline e TR 26, 115.563 fmillusd i D007, Alhogh 1héfs was &
seripnary reoovery in 201 R, profitatulity costeseed 1o dicling, reaching its bt paind in 2021
atcady DR 2927081 million. This situation neflocts miemal finmcial presseres resulting from
Bagh bevels of MPF and o decresse in the capial sdequacy moo sinee 3014, Mevertheless, the
ncreass m MIET o DR 1558 LS million indse afios an carly sign of recovory, possibly deivem
B fimancial wesirecdunng and opemabonal efficeency impeovemsanis,

ﬂl‘.‘ﬂdl‘ﬂ]hdl. from the Finsncial Serviees Authoriny (UK, 2022}, the svemge peollt

@l lskemic hanks in Indongdia ranges bobwoen 5--7% per yoar, whireas PT Back

SMuamalai Indonosza The remasss below the indestry averape. This highlghis 3 potoegial

Trisscial sk thi pediiines 4 imore in-deph asalyas. Such conditions hive bacome inorexssgly

Felevam s glibal cvonomic prcosscs o e posr-U0 VD19 era, whaeh have also affeoad
the stabiity of the lslamis banking sector

Alhivugh several previous stalicy have cxmsesed hanknupey preduztion bn conventional
Bak s, rescarch on lslasme hanks momans hmilad, pamiculsly thse amploying quanbiahye
aprrnackes uding EEncial i mades. Therefon:, shidy 8 importan I addiess 1B
research gap and 1o exend @ applicaiion &1 banknepecy pradiciion modsls within the comext
of ldamic bemiking in Indonesia

Frosm an academic perspective, this study oominbutes s westing M'nglh'w predi ctioe
models - Altman ENewre snd Sprisgate -0 compare their eifectivencs = assesiing %
finencisl healeh of Rlamic baks Prcteally. the Bnfiags sre expectad o help Bask

rranagimien Formwlale more efoctive sk matipaiion d@mlcgics. Furbsrmeon, the poailts of

i
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ﬁ'i"-l-ﬂ-h':f% SeIvE i dclofence: [f regulstos, inveson, afd scadorinGs in unckontamding
he financia| stibility & lsle=a: banks and in doveloping sppeopdials suporyisory and policy
sinmegics. Thus, this research aims io amalyze the poieniial bankrepicy of PT Bank Musmalai
Jndwsil'.l'bkg'-glu 20132022 persedd wxirg the Aliman Z-5core snd Spnngale models
and B2 pbnbulc e dreoylhensy fimangial sk manaponenl sl wralegiks planning withe
Indonizsia’s Iikamic bamiang: socior,
Problem Formubation
Eﬂmﬂhﬂ#ﬂﬂ“hrﬂﬂmmwnﬂm

1. mmmﬁmmm»mmwwmmmm
pmiuurgrmm-uummhm:nu-zmm

I How docs the Sprangaic modcd assess the Gancial gondiion and hankropicy padestial
-a-'l'gl'E-k Summalai bndonesia Thk during the same period

3, Whar sre the similasites s dilfreaces hetween the rwn medels in predicting the
lingecial health of lslamss hanking Estilutions i Indoscsia?

Literature Heview

Tankruptey r-p.li-..-lirm havg leng Been developad 1o holp ideanly carly sagas of
financial distress withim firms, Among the moat widely ssed ae e Aliman 2-Score and
Springaie models, bod of which employ Decriminas Anafysts (VDM o detingand
bestween fimsscinfly healihy and distressed compasies. Alhough theie modeds were mially
devignad Be comentional finasscual indibdens, their s has cxpanded acms sociomn,
s luhing Islamss hanking, & assoss financeal stabality and porformargo sustainahilisy,

Aliman £-Scorv in Frovious Studies

mr.uhm.u.i‘!-&m! wrcdied, introduced im E96H, hos beon applied exiceavely in finascial
and on-finsscisd sdusirice. According oo Almmes {20000 il Tessdarmtmagood {20013), the
mcalel’s fve finamczal matios gfectively prodct hankreplcy with an ssterscy mi ciconding
&% in o manulfscturing fimms, However, svoal scholars have mised congoms shout jls

T
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apgilicatality W serioe-odicnad E‘ finascial insliulaes Fof saance, Kamm ¢ al 2020)

Found that while 1he £-Score madel perfoemed well i predicissg copoeale Gilure =
corvertional banks. i wis b=s scoumte for Islemic banks due to differeeces in acocenbmg
seaniands and peofis-shaning mechaniers.

A study by Almansosr (2025) emphasized that the Alman model reguires adjustment
when applied 1 lslewic banking wince ineresi-hearing lishililics—oceniml w0 comvemionl
et e replaced with peofie-foss sharing (PLYS contracta. Sumslarly, ressarch by Rahmss
and Ran (DOXT) highlighted that Isguidity and peafitahility ration in [Klamic hanks toud b
ety differenily from comventionl benchmarks, sffocting - Soorg eulcomes, These findings
wmdersoore the nead 1o re-cnaming 1he L-50ore model in the comext of sharia-
et Binancial ins s,

Springate Medel n Previous Sudies

Eﬁhﬂ by Gondon L, Springate in 1978 the Sprmgate modd offers o simplified
framework for assessimg fmancial distross using foor financis] mbos. Devi o al, 42021}
reponed thal the model achicved = accumey mte of appeosimately 92 5% in predictisg
sk ruptey among Caradisn Toms, show ing comsparabde perlimmasce W the Allsan msdd,
Subsequen! shudics, sich s thise by Widls and Yulana (20200 and Nundans (3021), applicd
the Springate method o manmfamunng and banking seciors, finding it moee practical for
companics with: limited dats availability.

lhomever, other researchers bave pointed owt the limitations of the Springste moded. For
eample. San and Fomoal (3002 arpeed that its bimary classification-—-caiegorinng firms
amply i of nombanknipd - lacks the intepretive Bexibilivy of the Alovon mode,
particulasly whes firms ane in tasaitional fancial sates. Noncthokess, e maodd™s dmplicity
el s of v makd il 2 valwhbls ool o proliminary fimsscial macssmmis, cpxially =
emerping markets like ndonoaa.

Simdics in Blamic Bankisg Conbent

Harkrupecy predicion reseanch within lslsmic banking remaors relainvely searce. Studies
By Algahisni sed Muyes (2022} snd Hasss e al, (2001 ) erplasized da [slamic Tinsscisl
iEions oporale endir eeger princpdes. such as riski-shanng, asci-backing, and the
peohibilion of miores (ribe), which infwesce Swir inmcial mtios and distiess indicaiors

X




Therefore, rabeioeal Bankrupiey models may nol Ry caplune e dynamscs of lslamic hanks"
finzscial health,

I Irabonesiin, several studaes —dmch i those by Dheva o1 ol (200215 and Narial {2020
Eanve cxpliad the finsscial comlitzon of T Bank Muamala Indoresia Thi usey comeentiomal
metio amalysis. Yet. few have conduciod a oomparative ooaminsthon using ol the Altman and
Springate models over an exiendsd penod. This crestes 8 gap in understanding howr thewe two
Eneadls porfirm in peadting handmipicy pobetal wabon & dberde-hased baaking emvironment

hhmmﬂumkfmgeqﬁhﬁnﬂhﬂmr peediction models such s
fhe Aliman #-Score and Springaie models requires theoestical jusiloassn lslaoe: banks
eprats under mapainld af-charie prirgiples, which anphatieg jeisos, manspareney, and risk-
shanng rather than micresd-hased income. The prof angd foer sharme (FLS) mochanisn—
through contracts such as mwdfharobaek and mensrelal—orcates digtinet fmancial dynamicz
whunt infleence liguidoy and prafitshility ratios diffesently from convestiss] anks

Ascording o Chagpen 2K and Dheski (28], e coro ohective of EBlames finance 1=
o cendy B0 ensune snlvency But also o peomone socal and ecvmomic halance consisent witk
ezl al-shariz, Therelore, mussisy linmcisl distess in bilamee anks should iseorpeme
Bt Niasiiad sed cthical dessersiom, The Alimas and Sgengats moddds reman nelovast s
dapnoanic wols because they provide an carly warning of fimancial insishilicy. However, their
interpretation mus consider ihe unique charktenaics of lsiamic financial alements
particulasly the shscmce of inerest inoomse and the dominance of assa-backad mnsasions

This theorenical alignmeni ssggexts the foture research should explone adapbive models
thal integrate PLSorelated vansbles, such s fineacing eficsency mlios or Mon-Periomg
Finangesg (MPFE w0 ampres the sccuracy of bmkraptcy peadiction m bdamic finascual
il utions,

Hevearch Ciap and Framework

From  she  peveewsd  lfersture, two mwin g owe idestifled.
Firsa, previous rescarch has larpely focssed on msnufacring ond convenoonal banisg
wectors, leaving limitad evidesce on e securey of banknpicy pradciion models in lslamic
Minancial mstilaions, Secomd, comparative sudics that analyre both the Altman £-Soone amd
Spnngate models simultancousty within the |slamic banking contest ane il rane, pariculady
ety bongitudinal dats.
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Mﬁrqgl-““wﬂlm gpa Y applying Both modcls n;g]'m Miarsalar
Indemicsin ThE during the J005- 2077 perisd. The objective i W asens the level ol finascial
bealth and 10 désermine which model provides a_more reliable indication of potenzial
Bamirupicy in Indonessa’s lslamic banking sector. resilis are expected o enhance the
emderatandding o Mnancial disigss sscasurgmenl 10 vharia-compihont dinsfihilions. aad
comdnbule ko the development of mose suitable risk assessment fmmesorks S Bamic banks

Al £-Seore Meihad

O of the earliest hankmnupicy prediction models was imroduced by Prodessor Edward L
A Devsn drin Yok University in 1968, known & the £<%c0re Modd. Acconding 80 Iriany
:HHI.HE—ﬁwrr:wl}m a mthid used Lo prosdict a comngamy’s conlisiily by eombinmg
moveral commen fAmancial mtios with @Foenl veightings. Ths, (e 7-Soore mok] <

-z!lirn.l'l-r.'L predahility of corpors: bankropéoy.

Altmas’s Z-Score mode] was developed afler Sesting 1T francial ratios and selocling §

ios thatl best distinguish betworn bankrupt and mon-tankrupt firms. Aliman conduciod
ermltiple studies involiasg companics in vanos comd sons, which led him o formulste sveml
versions, of the moslel o dhiTerent indusiriss, This eresle] emphas ises. profilsbaling as e most

waflucnlal comiponédl in prcdheling hanknspcy,

Accosding e brfanl (D000, E ESceee moded fof publicly hared manulbseiunisg
commuan ch can B expronend i fillivws:

g-llxlilm-l-!.]l;li-ﬂ.mm

« NI = Waorking Caphisl / Total Asets

= XK1= Hemdned Esrnisgs | Teial Azseis

o N}=EHIT/ Tolal Aweis

e X4 = Marked Valwe of Equity | Besk Valoe of Total Leabilitic
o X&=Sales | Total Assers

Esplanatiom;




xlﬂmmnmﬂ Assetsh: Measues hgunbin by dividing net working
capital by ol gwets, inchcaging how < fTivienily the company ulilize @ awscty

m [Retaiasd Earnisgi 6 Tolsl Assei) Asscces oumulative moliuhibey by
gormpanng retangd Garsiags wilh Botall gssts,

E}{mmm and Taves bo Adweiile Hoflozs e produciiry
@l The B’ s masly in pensraling peolil hefoe | vl 1y,

x4 Valoe of Equdty 1o Baok Vabes of Total Liabilies ) ndicases bow muck
he el vabugs ool dfling before liabililics owend meets, leding oo
medvency,

ﬁ{mﬂrﬂmﬂhmumﬂfulﬂﬂj‘mmtmmy&
Eemerale sales

Baskrupiey Celierias

. Elmﬁmhmldudhn‘h]hhﬂj.

s ﬁlﬂ;ﬂl‘hmmuhu”ﬂ it survivel of banknspicy depoends
oo mamgenal decisions.

. ?q LAl The company i flnescally distressel s feees 8 high peobabilisy of
BankFupicy,

Springaty Yethod

mﬂﬂrﬂmhﬂlﬂhﬁhﬂhﬂ# 1978 by Conln L.V, Sgeingale to pradict

coporale Francal dEetress, Ling o similer apgeoach 6 4lman {10965} and Beaver (1966),

Spnngae began by eollecting 19 popular finscisl mios thar could potessially prodict finescial
dre. Adber conducting eaistcal et o Multiple [Hscnesmam Analysis (MIMA)L be

welesed 4 bey ratios that elBective by differestute betwesn distressal and nos-disiressed G

wae Besiod on & sanpde ol ) Canslian companics

Aus st By Dhevi ot ad (20211, e Sprasgane model sdopts the MIXA approach developed
B Adiman, using fnancial ratins as indivalor: of hanknupioy potesgial. The resulting mndkl is
a8 follorws:

o




Sl IN+ AT HRBEX I+ 0 AK45

+ X1 = Working Capital | Total Ausets
o X1 =Mt Prafil Before I@tercsl anid Taxes | Total Assérs
o X3 = Net Profit Before Taxes | Current Liskilities
o Nd = Rabes ) Totad Assets

Explanatios:

. gl IWorking Cuepital 1o Total Asseis); I.nhnugp'lﬂj'by omparing working
capital {ourren assets minus omment lisbilites) o potal assets. A higher ratie implics
wronper shorl-term Minascal pahility,

« X2 1&[‘ fa Tofsl Assefijn Measures profidshility mnd the company's ability @
generalc roiurms Thiss sotl et hefioer e md T,

. th“lhmhmmﬁgmhm‘lq!ij
o maet shor:berm obligstioms from prestax eamings.

»  Xd Sales to Total Assetsl: Bepresenis sssel fumever cffioency, showing how
effeatively weal asses are used 1o generane sales revemse.

Cwd-olfl Critoria {Springaie, 1975);

. & :E;!:Tump-yuwmutm:l fonlrupr (perioaiing scvere finasdcial

i),
« 5 >DBED: The company s consldesed mow-Rasbrpr | financeally healiby
0

Sﬂmﬂn'i:ﬁnd-m mile of 915 when iesed on 80 oompanics.
Mﬂqm:ﬂmu‘ﬂﬂiuﬂ_ﬂﬂm Tof corporate financial disiess.
Comparison ul'm Altman £-Score and Springste Alsdels

Hath the Al Z-Scone md Spragate models sre well-leewn stabaical wols oeed 1o
prodict the likehhood of hankrupicy by oeploving financial ratss analysss. Although boil
mesdicls share o simitar conoepival foundaisom—namely the vse off Multiple Discriminant

i




Amabysis (MDA 1 classily eompanics isto fnancially healthy and Satscscd calcpodic—
Ehete arg tdrlabl e delBerencs an their anichore, commpldeiily, and application

ﬁ:m mibdel, dcvelopal in 1968, wilies five key Msdsdal ratbs
wmegrating indicatons el lquidity, profighility, kveragy, sebvency, and sélivity, I pronados 3
pomprebersing asscssmen of a compmny™s overall financial hoalth and has been widely
adepeed in various indusiries, inchading manufacvaning, finasce, mnd services: The model's
gy wea” range 18] < £ < 298 elows Tor 6 nusnoed iaterpretation of polestial hankniploy,
waking o particularly valuabls for Tems cyperioncing frarastioral francial condinans,

I comimst, the Springwie madel—deveboped & decade later in 1975 smmglifics 1he
amalytial prosess by wang Tour Brancial ratios, focusing pomanly on profitabality el
Higquidity. This streamlined sisutere enbances the mode s practicality, especially or firms. or
researchers socking a more direct evalustion of finencial disieess. Springate’s made bas hom
found 1o schieve & legh sceursey rate (approximately 92.5%) in ddemilving diarecead fims,
Whscasgghy it Lacis. i imespretive flexibaliny of e Alman modsl due 1 s Binary ¢lassificaion
(hankmupt or nos-hankaupl)

Whsle bk models have peoven redishle in sssessing Tinencial disteess, ther ssshilioy
depends om e conlead and pisperas of anatyias. The Allsan 2-Scodc tends 1o be more fobust
and versatile scress madusities b requires more comprebensive data inpats. The Springaie
meedield, on the other hand, offers simplicity ssd efficiency in applecatson, making & ideal for
prelimimny peesamens of when limsed fnancisl dois are avasiable.

I whis study. bath rmd.fh-mlpplinlmgl'hﬁll—ﬁrlli-tﬁ Tk during the
w5200 pevled 1o bdentify pabiems of financisl healih oed potentinl Swtress. The
comparative analyis Botwers the two approaches 15 eapesiad to provids doeper inssghie =ic
fhe Fmangial stabilgy of Indoncsia’™s ldamic buakmg socor and 10 deloming whick maded
dsmaradraies prestor predictive effoctnoness in the contest of Bdamic finamcial insfutions.

Research Method




This study applics & quamtitstive descriptive approsch. S using om numetical deta that
are anahvded threugh matheesatical asd sististical mcthods, The parposs is o descmibe and
irerpres the fimancial performance of PFT Bank Mesmalst indenesls Thk ard to smsess iis
poternial risk of bamkrupecy wing 1weo csuhlishod models, B Aman F=Score Niodel s the
Springaly Madyl The rescarch uishyes dals derived [Pom the onmpany’s ahnual
finzr-ial popests for the poriod B005 1o 05T, mchude simtomenis o financial posstion.
moome stalements, and changes in eguity. These data were oblained from the company's
flhe jad website, ensuring relahility snd transparency.

The rescarch was conduciod ol FT Bank Mupamalat Indessesia Thik, located in East
Jakame, Indonesia. The dala collectie process ook plice Berwcen Octeber 2023 anad July
024, covering lapes such s liierature reveew, dsts rewneval, processsy, snalvies med
mnlerpectalion, The popeladion = this fescarch consists of all anmes] fimncal slagimenis
pablsshed by FT [ank Muamatai Indonesia Thk. while the ssmple is drrn from the company's
incomme sintements. balance sheets. and eqmity statemends (rom 200510 3022 These speaific
derumenis were Choacn bermee they peovide the key financal figunes necessany 1o caloslae
Eﬂﬂiﬁ1w“ﬂﬂhﬂhm

The study emphoys secandary quastitsthve dets, meaning that the dats were obtained
wrdarectly through publichy monlable roports rather than collected Bevaph direct chwervation or
smrvgys, The Meancial informatson used moprsonts msasumble vaniables such a2 assgis,
Habibitics. camings, sad equity, The documestation method was wsed for data oollection, =
which te reseancher soesund and recoeded dea directly fom pubdihed francial repons
atmilable om the offical website of T Bk Meamelal Indosesis Tl Fach rosm wis
seviwad gaectully, aml relevant lmancial subch ah birlal asscts, total Lahilities, retanal
earnings. sales. carmings before interest and tases (EBET 1. and working capaal were oxsracied
and organized syssematically Tor furder amalysis.

To operwiionalize the research vanables, this ssady fodlows ihe frameweorks. introduced by
Abtman {1968} and Springste (1978). Both models wee o s of feancial mtios represonting
liguidity,, profitability, leversge, and efficiency o pradict nnq-;"'-l. fimancial Bealth s
potemtial hankmpicy nak, The operational definthions of the varahles ang susmseamesd 1 the
follivwing fable. which ouilmes the mbe e, emuls, daga bype. measurgment il sl
theoretical sowroe.

Wa bt 2 dlgaratianal Deflaiias of Variakle
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These varisbles fom the foundstion for caloullaning e 2-S%cove and S-Score valoes for
each year of obeervation. Amran Z-Seore Model uses five linancial ralios and & expeessed
gheough the [ lwring [isrmmla:

g‘]lﬂi[“ﬂ]*ﬂmﬂﬂlﬂ

where XI cepresenrs Working Capeal 10 Total Assets, X2 Reinined Earmngs e Toul
Arsets, X3 EBIT w Total Assers, X4 Marker Vb of Fquity oo Towd Debt, sul X5 Sale wo
Tistal Mnscts,

o r)
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The imerpreanca ol the Mdlﬂmhmlmgmmﬂl—ﬂiﬂdhhh

& healvhy compasy, & scoee betwoen |81 and 299 indicates 3 proy anc of uncelam cosdtion,
and a score belosw 1 81 suppesis fimncial disiress or a high risk of hanknpicy.

I ackitiom, the Sprangate Miskel appplics The Ealkrwing ojuatsn
SﬁﬁG\II-r].ﬂ'I'IIMMlxdE

where X1 represents Working Capital 8 Total Assets, X EBIT & Total Assets, X1
Eamings Before Taxes i Durrent |skaliics, and X4 Sales i Toml Assers The inlerprotamss
il the Speingale sooee iy that 3 value greates dan 0862 indicates a faancislly healihy company,
while g value Bolow 1857 malicaies Ninancial distress

Adler collecting and peoccaag the dals, the Tinsseial patics for cach year were calcalilod
acpanhng 6 the two miodels, The séores obilamed were then inlerpingiad hasal om the respochive
thresholds io determine ihe company”s (inancial henlih states for each year. Finally. the resulis
froms kol meodeds were compared. o sdentify similanities or differences. i their assessment off

flsancial condition of FT Bank Mussalas Indeaesis Thk. This comganmive analysis heps
gvaluate the e liability and applicahility o bath modcls imanalyring bankraptcy risk witha the
comigxt oF i Sharia basking insdiiution.

The entire ressanch procos wits camied ool syswtically, beginning with dais collection
fillowed by calsulation of ratios, £-Seore and 5-Scoce compatation, inlerpretation of reslis,
ansd gomparative analysis. The fimdings from this process ang expocted (o proide msiphts i

financial perlirmance asd asuinibday of PT Bank Musnslal Indescsis Thi, oowdl =
comeribule W e bromder welerlandog of baskrumey pradiction medels in lilamie finascil

ek (s,

To enbance e robistngs of amalysis, this siudy also conducial 8 year-e-yesr sehsitiigy
by ataon i exasmng tuations in both -5 o 5-Soon; vikes dating the 2005-2023
perieal, The temd-tasol companson fllwis G assossing the stahiliey and valatibiy of the
Bard’s fnancial performance over time. Althoogh mo formal sististics] validstion sest wis
comucred, 1he companison bepaeea models serves us an weerml consistemey check w validne
the predsctive pamerns penermiod by both fmmesoris.




Fulure shsdics say Tunber develop o modificd vemion of the ssodels By incorpoialing
Inlasmic -spercifiv vorinbles usch s e proffl-shariog mi Fratin (FIAEL o
Now-Performlag Finavcing (N Fr levels 1o adapi the models for shana-compliant instiuioes.

Result and discussion

The ansdysis in this capler i-:E-md on the application of B Alimes £-500m¢ sl
Spnagate mndel s 1o cvaluale the Nnaaciil comdibos and poleriizal hankroplcy risk ul"FI-'M
Muamalat bndoncsia Thk during the peried 2052010 The intapratation of resulls aims to
determine wherther the company was in a healdhy. grey, or hanknpt comditioa scconding o the
il CrETiL
Faspore Analysis

ﬁammmﬂﬁmﬂlumrrmmﬁthﬂmmm
five by mm-ﬂﬂhu{ﬂlhl‘ﬂ Msaetn, Retained Eamings o Tolal Sscts, ERIT b
Toinl Asseis, Marke Vabss of Bguity 10 Total Debe. and Salbes o Totall Assets. The ressin of
these caloulanens for PT Hank Mussala Isdoneis Thk deming the yean 20015-2022 are
prescied in the abde helow.

Table 1 £-Srare Maiies snd Bruls

FTNask Masmalal Indascuds Thi 10053027
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Aronege Healbs

Sy : acdl-preseaed M0

Eﬂ_ﬂﬂ_ﬂhtiﬂlmhﬂﬂﬂuﬁlmﬁm off T Bank
Muamala Indonesia ThE Muoiasd sigailicanly theougho the 20053032 perisd, Bl os
the Alesun mede] s cot-ofl valug (£ > 2.9 = healthy: [81-28% = grey mong, £ < | &) =

bankrupty. the company s performance isdscates aliomatsg vears of financid beahh and
e

From 005 to 217, the Bank comsisienihy achicvid bigh £-Score values, indicaling &
healihy finameial condition. However. im 3018, de score fell sharply below ke criteal
shresiold of 1K1, reaching o value of 05495, which seggeas o ste of Nnancial distress, The
same trend porsmted m 20019 and SO0, whono tha scones were LR6S and -HA 7, rospectivedy,
spnaling severe instabality and risk of bankruptcy.

ks 2021, PT Bask Muosmalar Indenicsas Thi seconded a sinoeg recovery with & £-Seore of
AR, placang it ooce again in ¢ bealiby condilion. Thix mmprovement ool be aSnbuled o
erticr st managemont. restructiring offcats, or exbomal capital ingectsona thal strengihencd
fhe company’s fmancial sanding. However, the downwand trend reappeased in 2022, ahem the
#-Sevre drastically declinal 1 -A33,9, signaling s potential relspne imo lissscul distes

Cherall, the £-Score resulis suggest thai FT Bank Musmatsi indoncsas Thk expenenced
altemating phases of stremgrh snd weakness betwees 2005 and 2022, Despiie the generally
healthy average, i dignificast Nuctualions imdicats wderlying opertional seMiceness or
exiernal prossuncs aflfoc tng Ninancial stakyhiy, Hence, conlinuous moniomng and sspeovemend
iif opeeratiomal performance are crucial 10 pees et recurring finme il dares in e fire.

Springale Analysis

i@




The Speingale ol win then wmlhimmhllmm‘ﬂmiﬂ health of FT Hasl
Muamalsd Indonesis Tk using Four bey : Winrkang U apital 80 Tolad Assels, ERIT o Total
Assets, Bamings Before Tanes to Cumend Liabilwies, and Sales 1o Tofal Asets. The followisg
nable presemss the resuhis of the Springate ratio caboulations for the pened 20132022

Vbl & Sperimgain Hatiss aed Hesalis

'l Hank Mssmsisi Indsscds Thic 10183021}
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Vigure | S-scare dan 2-scsr brimeen 100 % el 2002

Eud-hﬂhﬁ&!.hﬂpingﬂcmbﬂldﬂmuhgruﬂnﬂdﬂ
Indonesia Thk maimamed § coscistently heslify Gnancis) condition Sroughom the 2003
00T pemioal, Acgondsyg o the Sprimgate mesdel, 0 sorp ahong BURGT imadicales a Tinascially
Bcalihy company. while a soore bolow this valug significs potentisl bmkropscy. All the
calculpied ingaic values for the obaorved veass ame sigeificanily abowe 1his threshold
suggening e dompary s Noancisl sirength and redlBenee donng the snudy percd

[Even dwming the years whon the Akman £-Gcore indicaiod distress { 0 8- T2 0 aned 20021,
ke Springane resatts still cateponzad the company s heabthy, This discrepancy highisghis tha
the T rnadels may prodice different roaults dependng on the vasisbes crglasized — Allmas
placod deonper woght on felnned camsgs asd aquily value, while Sprisgale focuscs mone o
peofitability and liquidity raiics. In the case of FT Bank Muamalat Indomesia Thk. it sppears
that shori-temm liquidiny asd proficability remained sufficieni o susain operations despile

fluchmiions in asset utdioation and cqueey valuason

Chverll, the Springmie model precents FT Bask Musmalst Indooesin Thi as s finascialiy
atshle instituton with sulficsent eperational srength 1o manage its obligatons snd maintes
stabiliey in the e of markt challenges. These resulis imiply that the hank has sirng intcenal
managonen prachices, ¢Mcwm assel sfilication, and the capacity 10 wilhssand finascial

iz




prossurcs, The Findngs abo suggest thal the imtingion hohls cofsiderable potential i continic
mmproving i perfonnance snd maistaining long-term finangmal sustainahlity,

%mummmwuumm-mwm fHctee
ol PT Hasi M il Toabiresian Thik's. (inancis] comliion gvgr the 20052022 pevicel. The
Alman model revealed eciuaiing performance with seveml years mdiating finascial
distrece, wiile the Spnegace model consisientdy cwiegonzed the hank s finencially headthy.
Theme contrasting omoomes highlight the impomance of model sdernon and comsestual
ardere clation whes assessing hankrspicy risk in Islamic banking instibgsons,

I mddinon w imernyd manigesses faovors, the foouacoss cheervad in PT Bask
SMuamalat Indoncam Thks Francial mbnes were also infllsneed hy exicmal macrosconamic
and regulatory conditioms. Podicios sasod by (he Financial Services Authonty (00K ) md Bank
Indonegin—such az the post-COVED-19 finencing restrectuning  program—significantly
affesied lbquidicy and capial sdageacy, Meooover, exchange mile volaiibsy, sations sflslon
and investor confidence in Blamie france products contsibulad 10 vasiations in peofitabiliy
and retaingd carmngi. These conlenlaa] fciom help coplam the emporary declags in the
Alman £5core beraven 2008 and X000 md reaflirm the snpomance of integrabing
i rneconomic indcators inlo futire hanknupicy prediction framewaorks for [damic banks.

ﬁumdﬂlﬂynmﬂmﬂﬂ previous peseanch resalis, althouph
with certmim comexiuad differences. For instance, Putrl and Lestard (2008 in their siedy
-%mmmmwm;mpmm
Saoerioh Y Indonesin ™ found Bl the Alinman moddd s 10 prodece actustemg resulls Tof
Islasmic hanks, especialty when peofabilsty maepins are low due 86 non-mleres-based income
e Similar ot smdy. they ebserved tha desplie several years showing bow £-Seores,
et [alamic banks semained cpentiomally sable and did not expenence solual hanknupioy.
This suppawes Bhe idéa that the Altman sasked, while el may overlale Gnancial distres
in Sharia-compliam mshsetions that apply different scoounting orowtmends. and prodit-channg
e haismi

Frgure | illustraes ghe Meciaton wends of FT Bask Musmala Bdonsus Thls finascial
Bealth ax measared By the Aliman £-Soore snd Sprngate S-Score models during the 2015
R jperiodl
The £-5¢ore Ime shows high wolatilivy aceoss the vears, fgflechmg dicrealing comadohom
Betuween fimancial srongth and distress. ba e casly observation veam (20152017}, the 2-

i3




Sone eemainal ateclatively high kevels, inScatsey a healthy position. However, & doclin:
excumed in 1E-2000, where the score (el below the hankrupicy threshald (£ < LETL
maggesting & high rigk of financial distress. This downtum comesponded with the hank*s capital
diffizuines and nsing Mon-Perferming Finsscirg (MPF) mtio during tha perind.

A femporany reoovery is visible in 2021, marked b o strong rebsamd in the £-Soone value,
which ely resubed (o imemal nsinucnring and capetal reinforcement inimatives.
Meverheless, the dewmwand movement in 3027 agnak renswed Daancial presse thal could
B attribptad 1o posit-pamademic maskel afeatmenis asd linised profil growsh

s contrast, the Springme 5-Score line demoranses remarkable suabiliny throughom the
elbsorvaion porisd. Al values rosmin well above the healthy threstolid af 086 imping that
I'T Beank Muamalat Indonesia Thi maintained adequale liguidity and profitability cves durimg
pericids whem the Atman mode| sigraled distress. This consstioacy reinforres the angument
whunt whe Speingate monded msy be benior suited for [slamie hanking Insiinimoas, which emphsiee
cperativral ¢ifacicsy aned rik-ahansy mochanism over sakel-Basal valustion miris,

The comparative terd shows in Figure | oonfiems thar whale ihe Alimas Z5000 b more
wenknive W chinges o retinal carmegs and capital soniceare, dhe Sprmgaie S-Se0n; capiene
the bank's omgoing opoiational smmdied Sach visad cvnkeney supports the alisdy's
con lusion that combining both models provides & more halascad and acosrate depiction of the
finarcial resilience of [slamic banks.

I contms, the fmdings of the Springwie snatyxls in this research align cleely with the
widy by Sarl snd Nugroho (B2 eided “Kemparan Springaue don Afmes dofaw
Mimpavalind Eebasgibmirs podn Merhaikis Sioelal of Madonsia . Their reseanch condbaded
thal the Springale mded oficn presenis more optimistic results, miflocting the Bty and
profifabildy srongih of Shama banks. They anggue that B Springate masde] may be more
adaptably 1o Blame hanking booawse @ places proatlor woight on shod-lorm epertional
eiMicuency rather dhas nuwker-hased vasishles lke eguity valuaon— wbich see les melean for
Basks thal fely o8 peold-sBesing rather than capilsl kel inaranents, The cosaisienl
“healthn” eondition ebwerved m FT Bask Musssalan bsdoncsia Thi under the Sprsgate noded
iin thes stdy reinforces dheir conclusion.

A BB comiparison can b draws with Rakman saod Dewd (2009}, who applial Sod
Altmam and Springate models so comventional banks in Isfonea. Their study foand that the

ki L]




A lrenan mode] was mone ashilive 1o levorge and remingl camings, oflen sulncaling disircis
when melaingd cmmings were nepaing, oves ol liguidity was sulficenl, Convensly, the
Spnngate model showed stabdlity in results for the same insituiions. These paticms mimror
these obeerved in FT Bank Musmals Indonesia Thi, where the £-8core peodeced exireme
Nuctuations, opecialhy in 01E-J000, whenmas the Spnogale seores romainad gonsismihy
ahang the Bealthy threshold. Soch findings reinforce (he wea that the At an model i more
vodatile amd semsdtive 1o secumuoladed lowees, whols Springate reflects anpeing operslional
whalbiliry.

The comirast betwoon tbe two modcls also aligns with the phagrvations of Hapsari (283 .
wha emphasizal tha in banking instbstkes—pemiculaly dwoae operating under Sharia
principles b Aloman model may oot fully caprare (b susnces of non-interesd inosme
anil asirl-hased Onancing sirocure, Haipan sggessed molifvieg the moded o wmasg
complementary amalyses o achicve a mone accursic reflection of linancial bealth. The preseni
wrudy suppornts this arpement, & PT Bank Muamala Indosesia Thk"s healthy operations despie
low or megaive refained carnmgs in ceram years sevedl ihat the Alman mode alome ocald
mecpeescn the inslilubon™s acteal linancial condilion

Whes companng this study s findisgs with the broader Fieribere on banknspicy predictios
i Blamic finance, & mournny falien emerges: hlamic haslks aflen svhibé high Hgeddiee
raliss and slably garnings belere taves and inberest, vl Bheir retsinnd camings and oguit
market valoes may Mucisaic mere sharnply fhan toese of comventional besls, This structural
deain ton, explains why i Springaic model, which eoplasizes liquidity and peolizabilioy
Falin, Bendh o piosduce more aable resulie them he Alrsen sodel, which hemady weights
Felaingd chaimiags il madket-haad ogaty values,

The diverpence betwern the Almsan and Springate resuhs {n this resemch can also be
anrimnad 1w ¢xterral macneesonomic factors and inlemal strsisgic adjusiments <uaring the
siudy period. The yowrs J0IE-2000. which the Almman model categorized as financially
distreceeil, coincided wity Indonesia’s beoader financial market volstility md the lingening
effects of glohal ecomoméc wwerisinty, Despiie this, PT Bank Musmals Indosesia Tk
gondieed o opsre withoul mages lquichly cnsee, sugpestmg thal the dogline in metained
gormings reflociod femporary accoaning losses or resbrucluring offorts mither than pemuine
iredvency risk. This flerther suppors the relevasce of combining muliiple modes 10 gssea
T ial perfmance oomprehensiely.
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I wymiheses, e poults of B rescarch donliem seversl pamerss Fesad in previous
litgrature: The AMman medel is highly weasiBive lo retaised carnings and cagital siruebare
varishles. which may not always represoat the true fimncial sirength of kslamic banks. The
Springste modd provides & more sisble asosmsend by focusing on lguidicy sl
pentability. makang i betier surlad B nslatulioos operating under profil-amd-loss -sbanmg
synioma, Empirical divrepancies between bolh models sugpost shat barkropicy progdictas
shauld nedt rehy on 2 sangde maodic] et rather 8 compamiing analsiscal Framework.

Ther e, i rescanch contributes 10 the onpoing scadois discussion by demonssrtmg
fhal, in hcmkwlg'l'l‘ﬁntm—ll Indoegsia Th, the AMman model signals castion
in leng-term solveney, while the Springate model refleets sbort-term operatissl healih.
These dual perspectives provide 3 mese halasced wadorimding of financul eesilience =
Iilameric hasking institutioes, The findings suppon the aspument that mede] aelection st
corsider the instiutional charscteristics and fnancisl reperting standards sigue @

Islamnic fimancial systems.

ﬂneluiul

Hased on the eesule ol the analysis and decssion condudad imwing |mﬂﬂu‘mﬂ
prediclion models, mamcly the Alman £-Scene and ) maskels, applicd o FT Bank
Auamalar indewssia Thik for the 230055013 penod, mhrﬂmlu&:ﬂﬂnlhuﬂ.ﬁ":
Mnsscial condition exhibied sigmiffbcant uctmtions throughoat the obsenvation peniod.
resulss of the Alman #-5core analysis show that PT Bank Musmals Indonesia Thi
experionced vanabions m francial performance, where from 2005 1o 2017 the company was
in a healthy condition. However. during D0IE so D020, the £-Score values fell helow the o~
of [ poini of .8, indicating a potential nsk of bankmupicy. Altboasgh there was a sharp inerease
in 2021 with a score of [5735,1, & subseqeent deeling secureed in 2022, resching & negative
walug, whach reflects malabulity 0 the ompany™s finascial pafornuncs, Thas Gonditions
sugpests that gven though the compary & nol expericenes aciual bankrupicy, o Good cerlam
finercial prosres thal require masapenal atemion. patioulady = improving opertional
efficeency snd woeking capival massgement

Memnwhile, ihe anakysis weing the Spnngate model sbows a contmsting resule. Based oa
ihe caboulations for she persod 20052002, the Springsie soores of PT Hosk Muamalat

il




Indencsin Thi reeily pemingd shene B llralold value of 0862, indsating that the
clmqm%“”%ﬁﬂﬂ- Thas vl demanwinalos
thal, in ievms of boesday. predimbility, md operaiional eamings capacity. finamcial
porfomeasce of FT Bank Musmals Indonesia Thk remained sefatively suble. These findings
s Had B Springats madc] tonibs 80 provide a meec aplimislic asscssmesd of the finascial
Bl of |slamic banking imsdinmtions 1 the Aliman E-Soore medal,

The difference in resahs between the wo model eees Bom ther diffening analyrcal
focumios. Alman £-Score moded | mane semsithe e chanpes m capital strectune smd
rohined camnings. while the Springate model emphasizes liquidity efficioncy amd camings
Before tanes and imterest, Sice lslamic fnancial instinmons do oo ulllie eeresi-based
incnme A5 thew primary ssurce of pevesie, the Spingate moded i considesad more appropsise
for depicting (he s-tual ferancial cosbion of Blamic hanks, Therefore, it com he eonchalad
tha, in general, FT Bank Muamalai Indosesia Thk is im & relabrvely Bealthy financial saic.
although there weee indications off perfeemamce decline in oerain yeass.

ﬁdl’hﬂﬁﬂﬂﬂﬁmmﬂ previam e, which indcates 1kt the
Almean maodel tends o show greater vidatilicy when applicd o lslamic financial matitu oo,
wheres the Sprisgate model provides more sashle sad socurme resubis in psssamg the
perhimnssee of lsliss Banking. Considening these Nindings, 1 can be gongludial that T Bask
Muamalst Indmesia Thk demonatraies. adoqustc finangial resilimes o withetand soomomic
prosums, b still requines snfegic improvements & oporational  porfomeinee. roained
earnings mungpemest, and uscome diversifoston o mainsn long.tems financal sy,

Frism 3 theoectical perspoctive. 1Bis rescarch highSighss the neod 10 adapt convendional
barkrupcy predicios sodels w0 beter reflea the operaonal realities of Bslamic finascial
rcriftions, Roeating mapaahild al-bes [incplss sl el dea shuring Sschanbis
g B anayisad framewedk wosld provide a meee Bolsas undertandkng of finascial
reslience in [damic banks.

Therelore, ftste fiscarch shiuld develop an “hlsnie-Aduaal Hekrepbey Predictios
Muded™ that inlcgrates comnoestiona| finanasl rabus with Tlamis-specfic imlicaton: such &
HWFF, finaecing dvorsification, and wkat or social responsibility commsments. Such
adapiatics would not only improse peedictive scowracy bt also align the smalytical sppeoach
ity the @hical and eeomomic Toundalions of Islamig linane,

nur
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The resels of thiz study provide scveral mmpoctast implications o policymakens. regulalors,
and bamking pracitioners:

For Begudators (UK and Bank lodonsia):

It |8 mecewary o devebop or slap el nuptey gredaotion ool speciGally designed for
lslasmic hamks thal consider profif-esd-foss shorog ewchaniems and non-inkerest
noom sinectunes. knscgrating sach modils into mguler ssporvisory Frmmeworks will
enbance the carly wamang system for financial instability,

For Iskamic Banking Managessond:

The hadings emphacize e nesd 1o areagthen imersal risk Banigemssy Dyl
particulasly s contnalling MNon-Pefoeming Fraanong (NPF) and optimiessg worlaig
capital oflicicacy. Improving the capital adogaacy mlie and maintaining sustainable
prnfitabiliey ane essential 10 mitigate long-tomm solvency nisks.

For Imvesiors smil Sk chaldomn;

The sy suggests thai invesoss shoull iarerpeer hankmupicy predetion resiuls
corneamally— pocog s that coewcanpora] financlal models soch as the Al 7.
Sione may oof fally represoss Islams: bank realities. Thes, investmeni deci sions shoald
e complomened with qualitalive assessmenes of governance and compliance with
sharnr prarsijles

For Policymakers in Islamic Finance Developmeni:

The resulis meficeic s srporiance of esisblisbing o standardiecd medel of Nnamcial
becalth assessmint for kslamic financial matingions, which alipns with, sagadhid af-
whiarks principles and the distinctive financial reponing spoiems ueed by Elamic banks

L mluﬁmmﬂ nid valy contribules acadomically o the wnderstanding off
barkrupicy prediction models in [slemic basking but also provides praciical guidance for
podicymakers 10 design more effective regulmony fameworks and for [slamic bmks w
stesgthon their financial resilaencs aml oporational sustanability,
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