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aims to evaluate differences in corporate financial performance before the COVID-19
pandemic, during the pandemic, and after the lifting of activity restrictions. Method:
Employing a quantitative approach using financial data from tourism and aviation
companies listed on the Indonesia Stock Exchange (IDX). The sample consisted of 14
companies selected through purposive sampling. Financial performance was evaluated

S.choo.l Achievement{ across three periods: before COVID-19 (2017-2018), during COVID-19 (2020-2021),
Situational Leadership; and after activity restrictions were lifted (2022). Data were analyzed using paired
West Papua. sample tests with SPSS. Results: The findings indicate significant differences in

corporate financial performance across the three periods. Financial performance was
relatively stable before the pandemic, declined substantially during COVID-19 due to
activity restrictions, and showed signs of recovery after restrictions were lifted.
However, the post-restriction recovery had not yet fully returned to pre-pandemic
levels. Nowvelty: Providing empirical evidence on the comparative financial
petformance of tourism and aviation companies across pre-pandemic, pandemic, and
post-restriction periods. The findings contribute to understanding corporate resilienice
and recovery strategies while offering insights for sustainable economic recovery in
support of SDG 8 (Decent Work and Economic Growth).

INTRODUCTION
The COVID-19 pandemic can be said to be an acute threat in various types of areas of a
country's life. This is marked by the complexity of handling, the evidence is that Covid-19
cases have not subsided after various kinds of handling (Alam et al., 2022; Chowdhury &
Jomo, 2020; Loayza, 2020; Narula, 2020; Shadmi et al., 2020). As an indication of covid-19, this
is a new virus that spreads very quickly and dangerously (Fong et al., 2020; Haque & Pant,
2022; Singhal, 2020). Therefore, in March 2020, the Indonesian government issued a policy of
imposing restrictions and even closing various activities (Olivia et al., 2020; Sparrow et al.,
2020). The action is one of the handling, but on the other hand, it certainly has an impact, one
of which is on the company's financial performance. In a sense, the closure of various
activities will be at risk of closing business activities, layoffs, and loss of consumer demand,
then conditions like this will result in loss of production, then sources of income will certainly
be lost as well, which means that the company's financial performance is also affected.
However, when recording media records of Indonesian newspapers, it turns out that at the
end of 2022 the policy of limiting these activities was lifted by the government. This certainly
closest the destructive problems mentioned above to financial performance.

The relevance of this study is closely aligned with Sustainable Development Goal (SDG)
8, which promotes sustained, inclusive, and sustainable economic growth, productive
employment, and resilient business development. The COVID-19 pandemic posed
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significant challenges to economic sustainability, particularly in tourism and aviation sectors
that heavily depend on mobility and consumer demand. Evaluating corporate financial
performance across different stages of the pandemic is therefore important to understand
business resilience, recovery capacity, and strategic adaptation. Such evaluation not only
provides insights for corporate decision-making but also contributes to achieving SDG 8 by
supporting sustainable economic recovery and strengthening the long-term viability of
affected industries.

In Presidential Regulation No. 48 of 2023, it is reaffirmed that all forms of handling
COVID-19 are ended. However, the World Health Organization (WHO) noted that globally
Covid-19 cases are still occurring, there are 11,740,993 deaths, Indonesia is recorded at
161,870 (https://covid19.go.id, 2023). This means that the steps to eliminate various
handling of covid-19 are still problematic, because the disclosure of covid-19 cases by WHO
is still happening. This certainly indirectly signals that destructive opportunities for various
types of life areas, especially related to the company's financial performance, will be
increasingly wide open, so the response to that requires an evaluation of financial
performance. This is done to protect the company by finding an overview as evaluation
material that is useful for company continuation decisions. In addition, financial
performance evaluations are also carried out to provide adaptation to the company after
restrictions on activities during the Covid-19 period (Atayah et al., 2022; Golubeva, 2021;
Kurniawan et al., 2023).

The evaluation referred to above is an evaluation of financial performance in tourism and
aviation sector companies. If we observe the conditions before the Covid-19 pandemic, there
was a massive use of tourist attractions and air transportation. This condition is favorable for
the income of the tourism and aviation sectors, including the country's economy. However,
the emergence of the COVID-19 pandemic has set a big trap for the tourism and aviation
sectors (Dube et al., 2021; Gossling et al., 2020). Both sectors are considered to be severely
affected by the Covid-19 pandemic, especially during 2020, as evidenced by tightening
restrictions and even closing various public activities such as travel bans and massive
business closures, even though transportation needs even micro, small and medium
enterprises (MSMEs) can be profitable when tourism flows improve (CNN Indonesia, 2020).
That is, the contribution of tourism and aviation to the country's economy is also very large.
In line with this, several shares of tourism and aviation sector companies that were quite
weak during activity restrictions due to the Covid-19 pandemic such as PT TPembangunan
Jaya Ancol Tbk, PT Hotel Sahid Jaya Internasional Tbk, and PT Airasia Indonesia Tbk. This
indicates that the Covid-19 attack on the tourism and aviation sectors is not a small attack, so
a serious response is needed.

In different conditions, namely after the official lifting of activity restrictions in
Presidential Regulation no. 48 of 2023, the possibility of opportunities to achieve tourism and
aviation sector targets will be increasingly open. This is evident from statistical data from the
Ministry of Tourism and Creative Economy that the country's tourist visits increased by
278.10% in 2022 compared to the previous year (Subandi, 2023). Optimism related to the
sustainability of tourism and aviation sector companies is getting stronger due to the lifting
of activity restriction policies and information on the increase in tourist visits. However, the
problem is that Covid-19 cases are still detected actively amid the release of activities, and
this is still problematic, so it is necessary to evaluate the extent of the company's financial
performance (Ismail et al., 2024; Valaskova et al., 2023). This will be traced from three
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conditions, namely before the COVID-19 pandemic, during and after activity restrictions.
The evaluation will provide an overview for further business development.

As a result, it will be an important note for investors who are already planning to invest
in tourism and aviation sector companies. The acquisition of information on the lifting of
restrictions on general activities as well as the increase in tourist visits shown above will
certainly attract the attention of investors. Based on that, this research will focus more on
companies listed on the Indonesia Stock Exchange, because all companies there are public,
so they have a large space for the public, especially investors in investment activities. On that
basis, it is necessary to evaluate the company's financial performance, before the covid-19
pandemic, during and after activity restrictions in the midst of conditions that turned out to
be still active covid-19 cases.

LITERATURE REVIEW AND HYPOTHESIS

Market demand theory

In demand theory, it is explained that a limited amount of income will result in the purchase
of goods that are sufficient for needs only. It found a bright spot that the factor that quite
influences changes in demand is price. If the price applied is high, consumers will
automatically consider it with caution, especially in the midst of the threat of Covid-19. This
situation almost reduces all sides of revenue, then in the example of the companies raised in
this study it is very clear the challenges faced. As long as revenues continue to decline due
to the closure of various general activities including business and layoffs, demand for
aviation or tourism will decline. This condition, of course, resulted in the revenue received
by flights and tourism also decreased, so that the impact of the company's financial
performance was disrupted.

Research related to the impact of covid-19 on the income of each trader studied in the
Makartitama market shows that there is a decrease in income from the period before the
covid-19 pandemic to the covid-19 period. In addition, tourism trend records also explain
that there is a decrease in global tourist arrivals. Based on that, the researchers suspected:
H1: There are differences in market demand before the COVID-19 pandemic, during, and
after activity restrictions.

Financial performance

Financial performance is a company condition that is assessed based on the company's
achievements in terms of finance generated in a certain period through various company
activities in obtaining profits efficiently and effectively by referring to the company's
financial statements. Based on this, the alleged results, both positive and negative on the
tfinancial performance condition of tourism and aviation sector companies during the period
of general activity restrictions and after the lifting of general activity restrictions will be the
researcher's questions by finding answers through the company's financial performance
evaluation process. The impact experienced by the tourism sector when there have been
restrictions on activities since 2020 is a decrease in foreign exchange by H2: The company's
financial performance experienced differences before the COVID-19 pandemic, during, and
after activity restrictions.

Change
The change is a systematic step to restructure the organization to be able to adjust
environmental conditions outside the company or obtain targets Various efforts made by the
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company certainly mean a change. If during the Covid-19 pandemic there are quite a lot of
difficulties in business activities, then after the lifting of the general activity restriction policy,
there needs to be a concept of change as an effort to clarify business going forward. Through
the concept of change can occur when the impact of the covid-19 pandemic decreases and
according to records Indonesia has decreased the impact of covid-19. Based on this, changes
to financial performance may occur because there are no restrictions on activity, so
researchers suspect: H3: There are changes in financial performance before the Covid-19
pandemic, during, and after activity restrictions.

Previous research findings

Some previous research findings relevant to this study, such as show that the emergence of
the COVID-19 pandemic has greatly affected the sustainability of halal tourism conditions
globally (El-Gohary, 2020; Jabeen et al., 2025; Ruiz-Mufioz et al., 2025). The influence then
continued to the aviation industry which was considered very related to tourism. The same
thing was also revealed in a study conducted which said that the flow of flights was greatly
affected by the COVID-19 pandemic (Abu-Rayash & Dincer, 2020; NiZeti¢, 2020). The next
study from said that there was a change after the decreasing impact of covid-19 (Naidich et
al., 2020). He did this through a social psychology approach and the results showed that there
was an excess of tourists. It is known that it is the result of a psychological vent from activity
restrictions that bind freedom for two years. As a result, this condition causes the quality of
tourism to decline as a result of excess tourists.

Thinking structure
In order to understand the variables used in this study, it can be observed in figure 1. The
variables in question are covid-19 and the company's financial performance.

METHOD

Scope, population and data collection techniques

In evaluating the financial performance of the tourism and aviation sector listed on the
Indonesia Stock Exchange (IDX), there are 21 companies whose business fields only focus on
the tourism industry and there are five companies that focus on the aviation industry. Based
on this amount, researchers select companies in relevant conditions through purposive
sampling techniques, so that some criteria that must be met are, a) the company's annual
financial statements in 2017-2018, 2020-2021, and 2022 that have been audited, b) the
company's financial statements that use Rupiah (Rp). The criteria show there are 11 tourism
sector companies and there are three aviation sector companies, a total of 14 companies that
will be further analyzed.

Operational definition of research variables Covid-19

Covid-19 is a type of disease that occurs due to the corona virus severe acute respiratory
syndrome 2 (SARS-CoV-2). Since 2019, covid-19 began to hit the world, but in Indonesia only
a positive case of covid-19 was detected right in March 2020. Indonesia realizes that it is a
serious threat, hence the emergence of various very strict handling. As a result, right in
March-October 2022 covid-19 cases were proven to decrease so researchers assessed the
release of activities in 2022 as a result of the decrease in covid-19 cases. The decrease certainly
provides changes such as activity exemption, this is then used as an evaluation period after
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activity restrictions. In addition, this study shows the variable covid-19 through the period
2020-2021 as a period that is quite a victim due to covid-19.

Company financial performance

The company's financial performance is the company's condition which is assessed based on
the company's achievements from the financial condition in a certain period (Barauskaite &
Streimikiene, 2021). Based on this, there is an evaluation of the company's financial
performance from 2017-2018 as a period before covid-19, then in 2020-2021 Indonesia began
to be hit by covid-19 and was accompanied by various very strict activity restrictions. On that
basis, the 2020-2021 period is considered as the Covid-19 period. Finally, in 2022 as a period
of decline in Covid-19 cases and the release of activities that began in the middle of the year
(Akimkin et al., 2022; Chow et al., 2023; Facchin et al., 2023; Wunsch et al., 2022). On that
basis, the researchers assessed this period as the period after activity restrictions. The next
response is to test the difference in financial performance which will be described through
financial ratios, such as liquidity, solvency, and profitability (Yusuf Rombe, et al 2023).

Financial Performance
(Liquidity, Selvency, -

" Profitability) . l
v
Before Covid-1g9 After Activity
(2017/2018) Restrictions
(2022)

During Covid-1g9

\‘ (2020/2021) /.

Figure 1.Thinking structure

Analysis techniques

This research will use the Statistical Package for the Social Sciences (SPSS) to process research
data. This is relevant because this study has data that does not really require complex
calculations, so that SPSS assistance will be more sufficient to test different financial
performance in the period before covid-19, during covid-19 which was accompanied by
activity restrictions, and after activity restrictions. Based on that, researchers will conduct
different tests every period, and will show the results of paired samples analysis statistically,
and differences. From the statistical form, we find the average, then the difference table
explains the difference between each period with a significance level of 5% to get an idea of
financial performance before, during, and after. This picture will certainly be useful for
management's decision in evaluating the company's financial performance, especially in the
tourism and aviation sectors listed on the IDX.
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RESULTS AND DISCUSSION

Results
Table 1. Paired samples statistics
Mean N Std. Deviation
Before Covid-19 0.00936 14 0.101283
During Covid-19 -0.11286 14 0.164753
Before Covid-19 0.00936 14 0.101283
After Restrictions -0.02771 14 0.096700
During Covid-19 -0.11286 14 0.164753
After Restrictions -0.02771 14 0.096700

The data shown above on an average it provides the relevant conditions. The overall
average result before covid- 19 in the table above shows a positive of 0.00936. Logically,
during that time there were no restrictions on activities, so the performance of flights and
tourism was in a safe condition. That is, financial inflows are still occurring. Unlike the
conditions during Covid-19, the table above shows that overall there was a very drastic
decrease or was in a negative condition of -0.11286. This is clear because there are restrictions
on activities that result in the company's financial performance being disrupted. In the sense
that no income is received due to closed activities, in addition to layoffs (layoffs) which result
in loss of income so that transaction activities decrease.

In this context, the flow of tourism and aviation is restricted or even closed by the
government, then income will decrease. This condition is also in line with previous research
from where covid-19 affects the flow of tourism and flights. In addition, from the table above
there is also a period after activity restrictions. Conditions are different, public activities have
been open even though active cases of COVID-19 have been detected. However, this step
shows that there is an increase in conditions during Covid-19 of -0.02771, although it is not
so big but it is part of a transition that is not easy. This is in line with the findings of previous
research from which found that there were changes after the impact of covid-19.

Table 2. Paired samples test

Paired Differences
sig. (2-tailed)

Before Covid-19 0.003
During Covid-19
Before Covid-19 0.018
After Restrictions
During Covid-19 0.012

After Restrictions

Based on Table 2 above, researchers found that there were differences in each of the three
conditions studied. It can be seen that the significant score shown is less than 0.05. It
illustrates that the company's financial performance in the period before, during, and after is
very different. Financial inflows were certainly greater before covid-19 because there were
no restrictions on activities, but if during covid-19 it was relevant because there were
restrictions on activities that resulted in financial inflows being quite disrupted, in contrast
to financial performance after activity restrictions, researchers argue that the increase
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occurred because activity restrictions had been ended and people and business businesses
returned to normal, Hence from Table 2 above there is a difference.

Discussion

If you review the statement of Presidential Regulation No. 48 of 2023, it is in line with the
reality of conditions in the community that there has been a decrease in the impact of Covid-
19, so that all handling is stopped. As a result, the changes shown in table 1 have increased
slightly, on average. The change in increase is relevant because it is still at the level of covid-
19, as also revealed in the WHO statement that covid-19 cases are still detected actively,
Indonesia is included in it. In addition, the company also still needs adaptation to system
changes. So, it is not surprising that in the period after the activity restriction there was a
slight increase because it still needs deeper evaluation, so the picture of the company's
financial performance in the period before Covid-19, during, and after activity restrictions is
important in this case.

The step to release activities decided by the Indonesian government in the midst of covid-
19 cases, turned out to be due to a decrease in the impact of covid-19 as a result of fairly strict
handling. As a result, the decision provided improvements to the financial performance of
tourism and aviation sector companies evaluated in different tests. The evaluation has been
shown in tables 1-2 which illustrate that there are differences from the three conditions
studied. During COVID-19, it is an important picture of the recovery period in 2022. This is
useful for protecting while adjusting the next performance conditions. Management
strategies or realizations that cause an increase in the activity release period will be an
important history that needs to be applied next, in the midst of WHO's record related to
COVID-19 cases (Assaad & El-Adaway, 2021; Kosack et al., 2021).

The reaction to active COVID-19 cases is to make changes as described in the initial section.
That is, restructuring to be able to adapt to the external environment can also achieve
company targets. This step is quite relevant in the period of activity release in the midst of
taking seriously the active detected cases of COVID-19. In addition, responses to market
demand can also be detected. As during covid-19, of course, the company's financial
performance greatly decreased due to the closure of various business activities, layoffs,
resulting in reduced revenue, the average condition of the company's financial performance
during covid-19 decreased dramatically from before covid-19. For that event, the price
decision will be very sensitive, so it requires normal pricing application. Unlike before Covid-
19 and after activity restrictions, the company's financial performance has been fairly safe
because restrictions on general activities are no longer enforced, so the difference in financial
performance conditions is clearer.

The explanation above illustrates that these research hypotheses are supported, as seen
below: H1: There are differences in market demand before the COVID-19 pandemic, during,
and after activity restrictions. H2: The company's financial performance experienced
differences before the COVID-19 pandemic, during, and after activity restrictions. H3: There
are changes in financial performance before the Covid-19 pandemic, during, and after
activity restrictions.

The findings of this study also provide implications for the achievement of Sustainable
Development Goal (SDG) 8, which emphasizes sustainable economic growth, productive
employment, and resilient business performance. The significant decline in financial
performance during the COVID-19 period reflects the vulnerability of tourism and aviation
industries to external shocks. Meanwhile, the improvement observed after the lifting of
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activity restrictions indicates the capacity of these sectors to recover and adapt to changing
economic conditions. Therefore, evaluating financial performance across different stages of
the pandemic offers valuable insights for policymakers and corporate managers in designing
strategies that support sustainable economic recovery, strengthen business resilience, and
contribute to the long-term achievement of SDG 8.

CONCLUSION

Fundamental Finding: This study found significant differences in the financial performance
of tourism and aviation companies across three periods: before the COVID-19 pandemic,
during the pandemic, and after the lifting of activity restrictions. Before the pandemic,
financial performance remained relatively stable due to normal market demand and
uninterrupted business activities. During the COVID-19 period, financial performance
declined substantially as activity restrictions reduced mobility, consumer demand, and
business operations. Following the lifting of restrictions, financial performance showed signs
of recovery, although the improvement had not yet fully returned to pre-pandemic
conditions. These findings indicate that the tourism and aviation sectors were highly
vulnerable to pandemic-related disruptions but demonstrated gradual recovery as economic
activities resumed. Implication: The findings provide important implications for corporate
managers, investors, and policymakers in evaluating business resilience during and after
economic crises. The observed recovery after the removal of activity restrictions suggests that
adaptive business strategies and supportive government policies can contribute to restoring
financial performance. Furthermore, this study contributes to the achievement of Sustainable
Development Goal (SDG) 8 by providing evidence on sustainable economic recovery,
business resilience, and long-term corporate sustainability in sectors heavily affected by
external shocks. Limitation: This study focused only on tourism and aviation companies
listed on the Indonesia Stock Exchange (IDX), resulting in a relatively limited sample size. In
addition, the year 2022 was categorized as the post-restriction period even though the
complete lifting of activity restrictions occurred at the end of the year. Consequently, the
recovery effects identified in this study may not fully reflect the actual post-pandemic
business environment. The limited number of aviation companies listed on the IDX may also
affect the generalizability of the findings. Future Research: Future studies are encouraged to
expand the scope of analysis by including companies from other sectors and a larger sample
size. Researchers may also examine the post-pandemic recovery period using more recent
data, particularly from 2023 onward, to capture the long-term effects of lifting activity
restrictions. In addition, future research could investigate aviation companies that are not
listed on the IDX or employ comparative analyses across industries to provide a broader
understanding of corporate resilience and sustainable economic recovery.
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