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Abstract: The outbreak of Covid-19 has had an impact on several sectors, including the 
economy in Southeast Asia, which has an important role in the global supply chain. Covid-19 
has an impact on the decline in Real GDP which causes a decline in economic growth which 
is followed by a recession which causes weak financial performance of Sharia Banking. This 
research is a type of quantitative research with a comparative approach. This research aims 
to find out whether there are differences in the financial performance of Islamic banks in 
Southeast Asia before, during and after the Covid-19 pandemic. The variables used to measure 
banking performance are CAR, NPF, ROA, BOPO and FDR. The data used is secondary data 
in the form of documentation of banking financial reports obtained from the financial reports 
of each Islamic bank. The population of this research is all sharia banking which is included 
in "The Largest Islamic Bank 2020-2023" according to The Asian Banker, sample selection 
was carried out using purposive sampling technique, the number of samples for this research 
was 26 sharia banks. The data analysis method used is the difference test with the Wilcoxon 
sign test. The results of this study show that before and after there are significant differences 
as measured by CAR and ROA. Meanwhile, the NPF, BOPO and FDR ratios show that there 
are no significant differences. Conditions during and after Covid-19 as measured by the BOPO 
ratio have significant differences. Meanwhile, the CAR, NPF, ROA, FDR ratios show that there 
are no significant differences. 
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1. Introduction 

The Covid-19 pandemic, caused by the SARS-CoV-2 virus, began in late 2019 in Wuhan, 
China. The World Health Organization declared it a Public Health Emergency of International 
Concern (PHEIC) in January 2020 and officially declared it a global pandemic on March 11, 
2020. In less than three months, around 126,000 people have been infected in 123 countries, 
including Africa, Asia, Europe, and America, affecting around 126,000 people. China's 
economic slowdown is expected to impact Southeast Asian countries, as it has become the 
second largest trading partner globally and the main trading partner of the region for the past 
12 years. This weakening of the Chinese economy will negatively affect global trade, 
particularly in Southeast Asia, which trades with China (Dewi et al., 2021). 
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Southeast Asia, with a real GDP growth rate of 4.7%, is crucial for global economic 
expansion. However, COVID-19 caused a 3.1% drop in global real GDP growth in 2020. 
Southeast Asian countries, including Malaysia, Indonesia, Singapore, Thailand, and the 
Philippines, experienced economic declines in the second quarter of 2020, with Malaysia 
experiencing a 17.1% decline, Indonesia -5.32%, Singapore -13.2%, Thailand -13.2%, and the 
Philippines -16.5%. Real GDP growth directly impacts bank expansion through increased 
revenue, default risk, and operating costs. Higher GDP leads to greater bank deposits and 
higher financing distribution, resulting in higher return on financing. The decline in real GDP 
impacts economic growth, exacerbated by the recession disrupting various industries, including 
the financial sector. The Covid-19 pandemic has also impacted Islamic banking, particularly 
in Southeast Asian countries like Indonesia. Islamic banking organizations coordinate, 
regulate, and balance various sectors of the economy, making Southeast Asia an important 
player in the global Islamic financial market. Southeast Asia holds the main control over 
Islamic banking compared to other Islamic financial indicators. 

 
Figure 1. Islamic Financial Assets in 2021 

 
    Source: Islamic Finance Development Report (IFDR), 2021 

Islamic banking, with 70% of its assets, has experienced a significant increase in 
economic transactions due to disruptions in the past decade. Despite the decline in financial 
performance in Southeast Asia due to Covid-19, Islamic banking is more adaptable than 
conventional banking. The potential for Islamic banking to survive the crisis is influenced by 
factors such as prioritizing funding focused on actual economic activities, having a more liquid 
asset composition, and avoiding high-risk financial instruments like cash management bills, 
SWAP instruments, and collateralized debt bonds. These factors contribute to its resilience and 
adaptability in the face of economic downturns. Bank performance is crucial for maintaining a 
bank's competitiveness and business complexity in the banking sector. It demonstrates a bank's 
ability to manage and deploy resources effectively. The above efforts are not only carried out 
by Islamic banks in Indonesia, Islamic banking in other countries in the world also makes 
efforts to improve financial conditions and to improve its competitiveness (Wardana & Barlian, 
2022). Banks must identify daily operational issues and use performance assessment results to 
create business plans and assessment materials based on operational activities and company 
policies. This ensures customer and investor confidence in the bank and helps it thrive in the 
increasingly complex business environment. 

The Covid-19 pandemic has highlighted the need for Islamic banking to monitor its 
financial performance to ensure its sustainability and efficiency. Key financial ratios include 
Capital Adequacy Ratio (CAR), Non-Performing Financing (NPF), Return on Asset (ROA), 
Operating Costs to Operating Income (BOPO), and Financing to Deposit Ratio (FDR). 
Maintaining a CAR is crucial for optimal growth, risk management, and competitiveness with 
other Islamic financial institutions. NPF measures the value of a bank's assets and measures 
the percentage of non-performing loans to customers in case of default. The Return on Assets 
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(ROA) ratio is a crucial indicator for assessing the financial performance of Islamic banks. It 
measures a company's ability to efficiently seek profit, reflected in sales revenue and 
investment income. Higher profits lead to higher quality financial performance. The ROA ratio 
is a key measure of how well a business uses its resources, and is used to assess the health of 
the largest Islamic banking in Southeast Asia, according to The Asian Banker. Therefore, ROA 
is a crucial tool for evaluating the profitability of Islamic banks. 

The operating cost to operating profit ratio (BOPO) and the Financial Derivatives Ratio 
(FDR) are crucial metrics for evaluating profitability. BOPO measures the ratio of credit given 
to equity and public funds, while FDR measures the credit given to depositors. The FDR ratio 
negatively impacts a bank's ability to compensate depositors reliant on loans. Table 1.2 displays 
the average financial ratios of 26 largest Islamic banks in Southeast Asia from 2018-2023.  

 
Table 1. Average Financial Ratio of the Largest Islamic Banking in Southeast Asia 2018 - 2023 (%) 

Ratio 2018 2019 2020 2021 2022 2023 
CAR 19,43 19,79 21,36 22,03 21,78 21,29 
NPF 2,31 2,24 2,36 2,22 2,11 2,04 
ROA 1,96 2,15 1,58 1,66 1,84 1,41 
BOPO 64,75 62,54 67,98 70,65 59,97 6,42 
FDR 88,86 88,40 91,63 86,37 86,72 89,56 

        Source: Largest Islamic Banking Financial Report in Southeast Asia 2018 -2023 

Table 1. reveals that Islamic banks with the largest assets in Southeast Asia have different 
financial ratio statistics over the past six years. The CAR ratio of these banks increased before 
2018-2019 and during the pandemic in 2020-2021, indicating their ability to handle the Covid-
19 crisis and reduce non-performing assets (NPF). However, after the pandemic, CAR 
decreased in 2022 and 2023 due to less capital to face credit risk and reduce NPF. Despite this, 
the average CAR ratio of Islamic banks in Southeast Asia remains healthy. The average NPF 
ratio in table 1.1 decreased from 2018 to 2023 due to increased Islamic bank capital during the 
pandemic. This increased capital allows Islamic banks to reduce NPF and face credit risk. 
Central banks, like Indonesia and Thailand, implemented policies to help customers affected 
by the pandemic. The average NPF ratio indicates relatively healthy performance of Islamic 
banks in Southeast Asia. 

The average NPF shown in table 1. shows that the ratio has decreased from before Covid 
in 2018 to after Covid in 2023, where the pandemic caused an increase in Islamic bank capital 
so that the financing ratio decreased. This means that Islamic banks have more capital to face 
credit risk and reduce NPF. Several policies implemented by central banks, including Indonesia 
and Thailand, so that Islamic banks restructure financing to help customers affected by the 
pandemic (Preechalert, 2022). When viewed from the average NPF ratio in the table, it shows 
that the performance of Islamic banks in Southeast Asia is relatively healthy. The ROA ratio 
in the table fluctuates due to economic uncertainty, financing restructuring, and interest rate 
changes during the Covid-19 crisis. This affects bank income and assets, impacting the ROA 
ratio. The BOPO ratio also fluctuates, with Islamic banks with a low BOPO ratio being more 
efficient in managing operational costs. Despite the pandemic, the average percentage of the 
BOPO ratio among the largest Islamic banks in Southeast Asia remains relatively normal, even 
very efficient in managing operational costs. This indicates the health and sustainability of their 
business. 
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Table 1. reveals that the average FDR ratio fluctuated, but in 2020, it reached 91.63%, a 
threshold for a bank to be considered good. This increase was primarily due to the Covid 
pandemic, which increased liquidity risk, resulting in a sharp increase in the ratio. The Covid-
19 pandemic has significantly impacted bank health, necessitating an objective benchmark to 
evaluate its impact. Comparing Islamic banking's condition during the pandemic with a 
country's financial sector before the outbreak can provide impartiality. Bank performance and 
health are crucial aspects to evaluate a bank's quality and differentiate it from competitors. 
Financial performance calculations can be conducted using methods like financial ratio 
analysis, and CAMEL criteria can be used to assess Islamic banks' performance before and 
after the pandemic. 

Bank Indonesia developed the CAMEL ratio analysis to assess bank performance and 
overall health. The Federal Reserve Bank of America created the CAMEL framework in the 
1970s to regulate bank audit procedures. Since then, regulators have increasingly used CAMEL 
indicators to evaluate banks' financial health. Bank Indonesia's Circular Letter No. 6/23/DPNP 
and Regulation No. 13/1/PBI/2011 and No. 6/10/PBI. /2004 are used as benchmarks for 
implementing general bank health research. The bank health analysis assessment system has 
been renamed RGEC (Risk profile, Good Corporate Governance, Earnings & Capital) to better 
measure a bank's financial performance. Despite the RGEC approach no longer being used, 
CAMEL is still used in this study due to its comprehensiveness. The CAMEL method evaluates 
capital components, asset quality, management, profitability, and market sensitivity, making it 
more comprehensive in measuring a bank's financial performance. Research by Fauzan et al 
(2021) supports this, stating that the CAMEL method has advantages in assessing a bank's 
financial performance during the Covid-19 pandemic compared to the RGEC method. It also 
provides a more comprehensive picture of financial performance by considering market 
sensitivity and management, which is crucial in uncertain situations during the pandemic. Thus, 
the CAMEL method offers a more holistic picture of a bank's financial performance during the 
Covid-19 pandemic. 

Previous studies by Diana (2021) show that Islamic banks in Indonesia have shown good 
performance in terms of profitability ratio, ROA, ROE, and solvency, while their liquidity ratio 
has decreased. However, Pratomo (2021) found that the Covid-19 pandemic negatively 
impacted the performance of both conventional and Islamic banking, particularly in terms of 
operating cost efficiency. The study also revealed that the pandemic reduced the stability of 
both types of banking, particularly Islamic banking, which is more affected than conventional 
banking, as evidenced by the higher decline in their income generation capacity. The Covid-
19 pandemic has significantly impacted Islamic banking, with policies implemented by central 
banks such as the Central Bank of Malaysia (BNM) and Thailand's Preechalert having a 
negative impact on their performance. Research by Irda Syahira et al (2020) found that the 
financial stability of Islamic banks appears more stable than conventional banks in dealing with 
financial problems caused by the pandemic. Amanah Islamic Investment Bank Philippines is 
the only Islamic bank in the Philippines that shows stability during the pandemic. In Indonesia, 
both Islamic and conventional banks' financial performance is generally good and within 
reasonable limits. 

The research reveals a difference in the financial performance of Islamic banks before 
and after the Covid-19 pandemic, as measured by certain financial ratios. Sanjaya's research 
(2022) found a significant difference in CAR, NPM, and ROA during the pandemic, but not 
NPL and ROA. Dewi's research (2022) suggests that the CAR, ROA, NPF, and FDR ratios 
indicate healthy financial performance, indicating that Islamic banks' financial performance 
before and after the pandemic remains consistent. This study aims to examine the financial 
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performance of Islamic banks in Southeast Asia before, during, and after the Covid-19 
pandemic using the CAMEL approach. The financial performance of banks in each country is 
influenced by various policies implemented by each country. The study aims to collect 
empirical evidence on the strength of Islamic banking performance in Southeast Asia, 
highlighting the need for further research and understanding of its impact on the region. 
2. Literature Review and Hypothesis Development 

2.1 Literature Review 

Stakeholder 
Corporate legitimacy theory and stakeholder theory emphasize the importance of a company's 
understanding of its operations and policies, allowing management to influence decisions and 
fulfill obligations (McWilliams et al., 2006). Stakeholder theory suggests stronger business 
relationships lead to better deals, while challenging ones hinder them. Covid-19's negative 
impacts highlight the need for collaboration, mutual respect, and trust among stakeholders.re 
asked to replace the page number (when the paper was accepted) on the header of the first page 
and on the footer of other pages in order to set a unique page number in the Proceedings 
(Mardikanto, 2014). 
Islamic Banking 
Islamic banks have grown globally, becoming financially resilient institutions post-crisis 
(Aliyu & Yusof, 2016). They channel funds directly to the real economy, focus on risk sharing, 
and drive economic development through innovation (Alqahtani & Mayes, 2018). Islamic 
banks adhere to Qur'an and Hadith principles, ensuring sanctity of contracts, risk sharing, 
prohibition of speculative activities, consideration of money as capital, and prohibition of usury 
(Nurhayati & Wasilah, 2015). 
Financial Performance 
Company performance is the formal assessment of a company's operational effectiveness and 
efficiency over time (Mahmud & Abdul, 2016). It involves identifying metrics to measure 
profit generation and ensuring compliance with financial regulations, such as Financial 
Accounting Standards (SAK) or GAAP (Fahmi, 2015). Financial performance is a formal 
assessment of a company's efficiency in generating revenue and cash positions. It helps in 
predicting a company's growth and development (Hery, 2016). Performance reviews benefit 
businesses by maximizing employee motivation, supporting decision-making, determining 
training needs, providing feedback, and establishing reward distribution (Prayitno, 2010). 
Performance Measurement 
Performance measurement is a process in human resource management that evaluates work 
progress towards organizational goals, fostering collaboration among experts in their 
respective fields to contribute positively to the organization (Hidayat, 2018). Financial 
statements provide crucial data for assessing company performance and maintaining public 
trust in banks (Sukarno, 2011). They provide relevant data on bank operations, financial 
position, and changes over time (Suwiknyo & Muhammad, 2009). Islamic banks' success is 
measured not only by marketing, operations, financial distribution, technology, and human 
resources but also by maintaining sharia aspects in their operations (Jumingan, 2011). 
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CAMEL Method 

1. Capital, The Capital Adequacy Ratio (CAR) measures a bank's capacity to maintain 
sufficient capital and its management team's ability to identify and manage risks (Kuncoro 
& Suhardjono, 2011). 

2. Asset Quality, Non-Performing Loan (NPL) measures a bank's asset value, reducing losses 
and credit quality. Negative correlation with economic growth, especially in Islamic 
banking (Ismail, 2011). 

3. Profitability is the firm's ability to earn a profit (Dewi & Sudiartha, 2017). The greater the 
profitability of the firm, the firm will choose to use the profit in the form of net profit or 
retained earnings to finance the firm's operational activities to reduce the use of debt by the 
firm. (Masruroh & Wardana, 2022) 

4. Earning, Profitability is a business's ability to generate profits over time, measured by the 
ratio of operating costs to operating profit (BOPO), indicating efficiency in operations 
(Kasmir, 2016). 

5. Liquidity, Liquidity ratios assess a business's ability to pay short-term debts, monitor 
financial position, and provide insight into future obligations. The Financing To Deposit 
Ratio (FDR) also measures liquidity (Kasmir, 2016). 

 
2.2 Hypothesis 

H1: There is a difference in the level of financial performance of Islamic banks as measured 
by the CAR ratio before, during and after the Covid-19 pandemic in Southeast Asia. 
H2: There is a difference in the level of financial performance of Islamic banks as measured 
by the NPF ratio before, during and after the Covid-19 pandemic in Southeast Asia. 
H3: There is a difference in the level of financial performance of Islamic banks as measured 
by the ROA ratio between before, during and after the Covid-19 Pandemic in Southeast Asia. 
H4: There is a difference in the level of financial performance of Islamic banks as measured 
by the BOPO ratio before, during and after the Covid-19 Pandemic in Southeast Asia. 
H5: There is a difference in the level of financial performance of Islamic banks as measured 
by the FDR ratio between before, during and after the Covid-19 Pandemic in Southeast Asia. 
 

3. Research Methods 

Quantitative research, as per Suryani & Hendryadi (2015), employs a comparative approach to 
study phenomena using numerical data, determining their status through statistical processing, 
making it a quantitative research type. The study examined the largest Islamic banks in 
Southeast Asian countries before, during, and after the Covid-19 pandemic, using data 
collected directly from the official websites of each bank. The research included Islamic banks 
listed in The Largest Islamic Banks 2020-2023 (May Bank Syariah, CIMB Islamic Bank, 
BIBD, Bank Muamalat, Bank BTPN Syariah, Islamic Bank of Thailand, etc), as per The Asian 
Banker. This study analyzed 26 selected Islamic banks in Southeast Asia, including The 
Largest Islamic Bank in 2020-2023, using the sampling criteria outlined in The Asian Banker's 
table. 
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Table 2. Sample Selection Criteria 

No Sample Selection Criteria Number of 
Samples 

1 A registered Islamic bank and ranked as the Largest Islamic Bank in 
2020-2023 according to The Asian Banker. 100 

2 Islamic banks that are not in the Southeast Asia region (72) 
3 Sharia Banks that do not have CAR, NPF, ROA, BOPO, FDR ratio 

values during the 2018-2023 period (2) 

Total number of Islamic banks that were the research samples 26 
Note: Data processed by authors 

Based on the conclusions above, 26 are obtained islamic banks in Southeast Asia as the 
sample of this study, are shown in Table 3 as follows: 

Table 3. Research Sample 

 
NO. 

 
COUNTRY 

 
BANK NAME AVERAGE 

ASSETS 
1  

 
 
 
 
 

 
MALAYSIA 

Maybank Islamic 60507 
2 CIMB Islamic Berhad 27821 
3 Bank Rakyat 26501 
4 RHB Islamic Bank 19864 
5 Bank Islam 17640 
6 Public Islamic Bank 17327 
7 AmBank Islamic 11989 
8 MBSB Bank 11268 
9 Hong Leong Islamic Bank 9527 
10 Bank Muamalat 6230 
11 HSBC Amanah 4797 
12 OCBC Al-Amin Bank 3964 
13 Standard Chartered Saadiq 1848 
14 Al Rajhi Bank 2057 
15  

 
 
 
 

INDONESIA 

BSI 15615 
16 Bank Muamalat 3742 
17 Bank Aceh Syariah 1739 
18 Bank Aceh Syariah 1739 
19 Bank Panin Dubai Syariah 777 
20 BTPN Syariah 1109 
21 Bank Mega Syariah 825 
22 Bank BCA Syariah 649 
23 Bank BJB Syariah 604 
24 Bank Syariah Bukopin 412 
25 BRUNEI Bank Islam Brunei Darussalam 7823 
26 THAILAND Islamic Bank Of Thailand 2421 

      Note: Data processed by authors 
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This study uses secondary data from the annual financial report of the Southeast Asian 
Islamic banking industry from 2020-2023, sourced from literature and documentary studies. 
Secondary data are initial findings from research obtained indirectly from researchers, a 
process known as documentation. 
4. Result and Discussion 

Islamic banks, based on Quran and Hadith, have become crucial financial institutions globally, 
especially during the economic crisis. Southeast Asia, including Malaysia and Indonesia, has 
experienced rapid growth in Islamic banking, with Malaysia using a state-driven approach and 
Indonesia focusing on a market-driven community approach. Brunei Darussalam, Singapore, 
and other countries with minority Muslim populations, such as the Philippines and Thailand, 
are actively developing the Islamic banking industry. 

4.1. Data Analysis 

4.1.1. Descriptive Statistics 

This study analyzed 26 Islamic Banks in Southeast Asia using descriptive statistics. The data 
was collected over a 6-year period, including pre-pandemic years 2018-2019, post-pandemic 
years 2020-2021, and post-pandemic years 2022-2023. The study used the CAMEL Method to 
measure financial performance indicators, including Capital Adequacy Ratio, Non-Performing 
Financing, Return on Asset, BOPO, and FDR. 

Table 4. Descriptive Statistics Results Before the Pandemic (2018-2019) 

 N Minimum Maximum Mean Std. Deviation 
CAR before Covid 52 -3,17 44,57 19,4862 8,10901 
NPF before Covid 52 ,35 5,89 2,2760 1,49459 
ROA before Covid 52 ,02 13,58 2,0504 2,45627 
BOPO before Covid 52 28,40 99,60 63,6465 23,64470 
FDR before Covid 52 39,59 131,38 88,6323 18,07351 
Valid N (listwise) 52     

 Note: Data processed by SPSS 26 

Table 5. Descriptive Statistics Results During the Pandemic (2020-2021) 

 N Minimum Maximum Mean Std. Deviation 
CAR during Covid 52 -6,51 56,40 21,697 10,16126 
NPF during Covid 52 ,08 8,83 2,2887 1,87510 
ROA during Covid 52 -5,48 7,61 1,6206 1,93686 
BOPO during Covid 52 24,40 202,74 69,3175 33,34959 
FDR during Covid 52 ,47 196,73 83,9912 33,17479 
Valid N (listwise) 52     

 Note: Data processed by SPSS 26 
Table 6. Descriptive Statistics Results After the Pandemic (2022-2023) 

 N Minimum Maximum Mean Std. Deviation 
CAR after Covid 52 -6,00 53,66 21,5062 9,54095 
NPF after Covid 52 ,42 7,27 2,0765 1,54269 
ROA after Covid 52 -7,13 11,43 1,7163 2,10951 
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BOPO after Covid 52 26,30 206,19 63,1929 29,46597 
FDR after Covid 52 38,37 129,29 87,3856 19,82411 
Valid N (listwise) 52     
Note: Data processed by SPSS 26 

 The research data consists of 52 variables, with the lowest value being the minimum 
and the highest value being the maximum, as per the data processing results. 
1. The study analyzed 52 observation data, revealing that the CAR ratio before the Covid-19 

pandemic was -3.17, with a mean of 19.4862 and a maximum of 44.57. During the 
pandemic, the CAR ratio was -6.51, with a mean of 21.7246 and a standard deviation of 
10.31298. After the pandemic, the CAR ratio was -6.00, with a mean of 21.5062 and a 
standard deviation of 9.54095. The data suggests that Islamic banking has a strong ability 
to manage operational costs during the pandemic, whereas after the pandemic, it 
experienced a decline. 

2. The study analyzed 52 observation data to determine the NPF ratio before, during, and after 
the Covid-19 pandemic. The data showed a mean value of 2.2760 with a standard deviation 
of 1.49459. During the pandemic, the mean value was 0.08 with a standard deviation of 
1.87589. After the pandemic, the mean value was 0.42 with a standard deviation of 
1.54269. The data suggests that the mean values before, during, and after the pandemic 
were greater than the standard deviation values, indicating a low data deviation and an even 
distribution of values. However, the NPF ratio increased during the pandemic compared to 
before, while decreasing after the pandemic. 

3. The study analyzed 52 observation data, revealing a low ROA ratio before the Covid-19 
pandemic, with a mean of 1.8935 and a standard deviation of 2.40614. During the 
pandemic, the minimum ROA was -6.72, with a maximum of 10.72 and a mean of 1.3310. 
After the pandemic, the minimum was -7.13, with a maximum of 11.43 and a mean of 
1.7163. The data suggests a low data deviation and an even distribution of values. However, 
the ROA ratio decreased during the pandemic compared to before. 

4. The study analyzed 52 observation data, revealing a decrease in the BOPO ratio before the 
Covid-19 pandemic, with a mean of 63.6465 and a standard deviation of 23.64470. During 
the pandemic, the mean was 24.40, with a maximum of 202.74 and a standard deviation of 
33.34959. After the pandemic, the mean was 38.37, with a maximum of 129.29 and a 
standard deviation of 19.82411. The data suggests that the pandemic caused a decrease in 
income and an increase in operational costs. 

5. The study analyzed 52 observation data, revealing a low mean value before, during, and 
after the Covid-19 pandemic. The FDR ratio had a mean value of 88.7210 with a standard 
deviation of 17.96362, while during the pandemic it had a mean value of 196.73 with a 
standard deviation of 24.27558. After the pandemic, the FDR ratio had a minimum value 
of-38.37 with a standard deviation of 19.82411. The data suggests a low deviation and even 
distribution of values. 

4.1.2. Normality Test 

The normality test is used to determine the distribution of data from research variables. This 
study uses it to determine if a difference test uses a parametric or non-parametric test. 
Parametric tests require data to be normally distributed, while non-parametric tests use 
Wiloxon sign rank or non-parametric tests. If the number of samples is less than 50, Shapiro 
Wilk is used, and if it is greater than 50, Kolmogorov Smirnov is used. A Sig. value of >0.05 
indicates normal distribution, and <0.05 indicates non-normal distribution. 
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Table 7. Normality Test Results Before the Pandemic (2018-2019) 

 Kolmogorov Smirnov 
Statistic Df Sig. 

CAR before Covid 0,198 52 0,000 
NPF before Covid 0,177 52 0,000 
ROA before Covid 0,285 52 0,000 
BOPO before Covid 0,137 52 0,015 
FDR before Covid 0,136 52 0,018 

     Note: Data processed by authors 

Table 8. Normality Test Results During the Pandemic (2020-2021) 

 Kolmogorov Smirnov 
Statistic Df Sig. 

CAR during Covid 0,220 52 0,000 
NPF during Covid 0,192 52 0,000 
ROA during Covid 0,164 52 0,001 
BOPO during Covid 0,125 52 0,040 
FDR during Covid 0,183 52 0,000 

     Note: Data processed by authors 

Table 9. Normality Test Results After the Pandemic (2021-2023) 

 Kolmogorov Smirnov 
Statistic Df Sig. 

CAR after Covid 0,208 52 0,000 
NPF after Covid 0,267 52 0,001 
ROA after Covid 0,275 52 0,000 
BOPO after Covid 0,122 52 0,050 
FDR after Covid 0,131 52 0,026 

      Note: Data processed by authors 
 The Kolmogorov Smirnov Normality Test indicates that the ratio value of Islamic 
Banks in Southeast Asia before, during, and after the pandemic is: 
1. The normality test revealed that the CAR ratio of Islamic banks in Southeast Asia before 

the pandemic in 2018 and 2019 had a sig value of 0.000 < 0.05. During the pandemic in 
2020 and 2021, it was 0.000 < 0.05, indicating abnormal data distribution due to extreme 
values or outliers. 

2. The normality test revealed that the NPF ratio of Islamic banks in Southeast Asia before 
the pandemic had a sig value of 0.000 < 0.05, increased to 0.000 < 0.05 during the pandemic 
in 2020 and 2021, and 0.001 < 0.05 after the pandemic in 2022 and 2023, indicating 
abnormal data distribution. 

3. The normality test revealed that the ROA ratio of Islamic banks in Southeast Asia before 
the pandemic in 2018 and 2019 was 0.000 < 0.05, 0.001 < 0.05 during 2020 and 2021, and 
0.000 < 0.05 after 2022 and 2023, indicating abnormal data distribution due to extreme 
values or outliers. 

4. The normality test revealed that the BOPO ratio of Islamic banks in Southeast Asia before 
the pandemic had a sig value of 0.015 < 0.05, 0.040 < 0.05 during the pandemic, and 0.050 
< 0.05 after the pandemic, indicating abnormal data distribution due to extreme values or 
outliers. 
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5. The normality test revealed that the FDR ratio of Islamic banks in Southeast Asia before 
the pandemic had a sig value of 0.018 < 0.05, increased to 0.000 < 0.05 during the pandemic 
in 2020 and 2021, and then to 0.026 < 0.05 in 2022 and 2023, indicating abnormal data 
distribution. 

4.1.3. Difference Test 

The study uses the sign-wilcoxon test to compare the financial performance of Islamic banks 
in Southeast Asia before, during, and after the Covid-19 pandemic. The test is a non-parametric 
method, and the results are analyzed using a table. If the sig. value is > 0.05, there is no 
difference, and if it is < 0.05, there is a difference. The results of the sign-wilcoxon difference 
test are presented in table 4.9. 
 

Table 10. Wilcoxon Sign Difference Test Results Before-During the Pandemic 

Indicator Z Sig (2-Tailed) Note Decision 
CAR before-during -2,887 0,004 P < 0,05 H1 Accepted 
NPF before-during -0,239 0,811 P > 0,05 H2 Rejected 
ROA before-during -2,008 0,045 P < 0,05 H3 Accepted 
BOPO before-during -1,566 0,117 P > 0,05 H4 Rejected 
FDR before-during -0,556 0,479 P > 0,05 H5 Rejected 

     Note: Data processed by authors 
 The Wilcoxon sign difference test results show a significant difference in the CAR ratio 
and ROA ratio between Southeast Asian Islamic banks before and during the Covid-19 
pandemic. However, the NPF, BOPO, and FDR ratios showed no significant difference 
(>0.05), indicating no significant difference in the financial performance of these banks. The 
results suggest that the financial performance of these banks remains consistent despite the 
pandemic. 
 

Table 11. Wilcoxon Sign Difference Test Results During and After the Pandemic 

Indicator Z Sig (2-Tailed) Note Decision 
CAR during-after -0,410 0,682 P > 0,05 H1 Rejected 
NPF during-after -1,152 0,249 P > 0,05 H2 Rejected 
ROA during-after -0,914 0,361 P > 0,05 H3 Rejected 
BOPO during-after -2,149 0,032 P < 0,05 H4 Accepted 
FDR during-after -0,815 0,415 P > 0,05 H5 Rejected 

      Note: Data processed by SPSS 26 
 The Wilcoxon sign difference test results show a significant difference in the BOPO 
ratio during and after the pandemic, with a sig value of 0.032. However, the CAR, NPF, ROA, 
and FDR ratios show no significant difference in the financial performance of Islamic banks in 
Southeast Asia during and after the Covid-19 pandemic. 

4.2. Discussion of Research Results 

4.2.1. Differences in the financial performance of Islamic Banks in Southeast Asia 
before, during and after the Covid-19 pandemic as measured by the CAR ratio 
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The Sign-Wilcoxon test showed a significant difference in the capital ratio before and during 
the Covid-19 pandemic, with a mean CAR ratio of 19.4862% before the pandemic and 
21.6973% during the pandemic. The study suggests that Islamic banks in Southeast Asia 
demonstrated strong resilience during the pandemic, as their CAR ratio increased significantly. 
However, no significant difference was found in the capital ratio during and after the pandemic. 
This aligns with a previous study by Sullivan & Widoatmodjo (2021), which also found 
differences in financial performance. The CAR ratio in Indonesia remained stable despite the 
Covid-19 pandemic due to a minimum provision for protection against losses. It serves as a 
buffer during economic expansion and contraction phases, and increased liquidity from third-
party fund receipts strengthens bank capital. Research by Seto & Septianti (2021) shows no 
difference in performance measured by the CAR ratio, meeting Bank Indonesia's standards. 
4.2.2. Differences in the financial performance of Islamic Banks in Southeast Asia 

before, during and after the Covid-19 pandemic as measured by the NPF ratio 

The Wilcoxon Sign Test showed a significant difference in the NPF ratio before and during the 
Covid-19 pandemic, with a mean of 2.2760% before the pandemic, 2.2887% during the 
pandemic, and 2.0765% after the pandemic. This indicates a significant difference in the bank's 
capacity to manage financing problems for disbursed funding. The Bank's increasing NPF ratio, 
unprofessional capital management, and higher risk of capital financing led to a significant 
difference in NPF rates during and after Covid-19. The decrease in average value reflects 
consistent repayment of financing, impacting the corporate sector and reducing borrowers' 
inability to pay. 
 The study by Hernawati et al (2021) and Widodo (2021) found that the net profit of 
Islamic banks in Southeast Asia decreased after the Covid-19 pandemic. The increase in the 
Capital Asset Ratio (CAR) indicates more capital to absorb potential losses and reduces the 
risk of default. However, limited community mobility and decreased purchasing power led to 
ineffective credit distribution and increased credit risk. Fixed operating expenses also 
contributed to the decline in NPL. 
4.2.3. Differences in the financial performance of Islamic Banks in Southeast Asia 

before, during and after the Covid-19 pandemic as measured by the ROA ratio 

The Sign-Wilcoxon Test showed a significant difference in the management ratio before and 
during the Covid-19 pandemic, with a ROA significance value of 0.045. However, the third 
hypothesis was rejected, indicating no significant difference. The mean ROA before and during 
the pandemic was 2.0504%, 1.6206%, and 1.7163% respectively, indicating a safe ROA ratio 
value. The ROA ratio measures management's profitability, with higher ratios indicating better 
profitability. The Covid-19 pandemic significantly impacted the ROA value, with an average 
of 2.0504% before and 1.6206% during the pandemic. The pandemic's lifestyle shift from 
consumptive to saving led to worsening banking liquidity. 
 The study by Fitriani (2020) reveals a difference in banking financial performance 
before and during the Covid-19 pandemic, primarily due to the average level of banking ROA 
ratio. Islamic banks experienced lower profitability and decreased asset value, highlighting the 
impact of unstable economic conditions on financial performance. 
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4.2.4. Differences in the financial performance of Islamic Banks in Southeast Asia 
before, during and after the Covid-19 pandemic as measured by the BOPO ratio 

The Sign-Wilcoxon Test showed no significant difference in profitability ratio before and 
during the Covid-19 pandemic, while the fourth hypothesis was accepted, indicating a 
significant difference in the BOPO ratio. The mean BOPO before the pandemic was 63.6465%, 
69.3175% during the pandemic, and 63.1929% after. The BOPO ratio was considered safe if 
below 94%, but increased during the pandemic due to decreased operating income and 
financing defaults. This increase in the BOPO ratio was attributed to the inefficiency of 
operating costs incurred by Islamic banks, leading to higher problematic conditions. 
4.2.5. Differences in the financial performance of Islamic Banks in Southeast Asia 

before, during and after the Covid-19 pandemic as measured by the FDR ratio 

The The Sign-Wilcoxon Test showed a significant difference in profitability ratio before and 
during the Covid-19 pandemic, with a mean FDR of 88.6323% before the pandemic and 
83.9912% during the pandemic. However, the fifth hypothesis was rejected, indicating no 
significant difference. The average FDR during the pandemic was 87.3856%, considered safe 
if it exceeded the regulation of 75% and 120%. FDR, a ratio relating to funds used with Third 
Party Funds (TPF), decreased significantly before and during the Covid-19 period. The average 
FDR before Covid-19 was 88.6323%, but decreased by 83.9912% due to decreased 
financing/credit growth and increased TPF growth. Effendi and Hariani (2020) found no 
significant difference in performance in Islamic banking during crisis conditions. 
 
5. Conclusion 

The Sign-Wilcoxon Test results indicate significant differences before and after Covid-19, as 
measured by CAR and ROA, but no significant difference in NPF, BOPO, and FDR ratios. The 
BOPO ratio shows a significant difference, but no significant difference in CAR, NPF, ROA, 
and FDR ratios. 
1. The financial performance of Islamic banking in Southeast Asia showed significant 

differences before and during the Covid-19 pandemic, as measured by the CAR ratio, but 
no significant difference was observed post-pandemic. 

2. The NPF ratio indicates no significant difference in the financial performance of Islamic 
banking in Southeast Asia before, during, or after the Covid-19 pandemic. 

3. The financial performance of Islamic banking in Southeast Asia before and during the 
Covid-19 pandemic was analyzed using the ROA ratio, but there was no significant 
difference in performance between the two periods. 

4. The financial performance of Islamic banking in Southeast Asia was not significantly 
different before and during the Covid-19 pandemic, as measured by the BOPO ratio, but 
there was a significant difference after the pandemic. 

5. The financial performance of Islamic banking in Southeast Asia before and during the 
Covid-19 pandemic, as measured by the FDR ratio, exhibited significant differences. 

 
  



  

 532 

References 

Abdillah, W., & Hartono, J. (2015). Partial Least Square (PLS): Alternatif Structural Equation 
Modeling (SEM) Dalam Penelitian Bisnis. Penerbit Andi. 

Aditya, N., & Diana, N. (2023). Comparative Analysis of the Financial Performance of Islamic 
Banks and Conventional Banks During The Covid-19 Pandemic. Jurnal Ilmiah Wahana 
Pendidikan, 9(6), 391–398. 

Afikasari, D., & Maqsudi, A. (2023). Analisis Kinerja Keuangan Bank Syariah dan Bank 
Konvensional di Masa Pandemi Covid-19 Yang Terdaftar di Bursa Efek Indonesia 
Periode 2020-2022. Journal of Creative Student Research (JCSR), 1(3), 401–416. 

Alamia, R., & Asmara, K. (2022). Analisis perbedaan kinerja keuangan bank sebelum dan 
selama pandemi covid- 19 dengan pendekatan CAMEL Analysis of differences in bank 
financial performance before and during the covid- 19 pandemic using the CAMEL 
approach. KINERJA: Jurnal Ekonomi Dan Manajemen, 19(4), 869–876. 

Aliyu, S., & Yusof, R. M. (2016). International Journal of Economics and Financial Issues 
Profitability and Cost Efficiency of Islamic Banks: A Panel Analysis of Some Selected 
Countries. International Journal of Economics and Financial Issues, 6(4), 1736–1743. 

Alqahtani, F., & Mayes, D. G. (2018). Financial stability of Islamic banking and the global 
financial crisis: Evidence from the Gulf Cooperation Council. Economic Systems, 
42(2), 346–360. https://doi.org/10.1016/j.ecosys.2017.09.001 

Alvionita, A. K. (2016). Perbandingan Analisis CAMEL Dan RGEC dalam Menilai Tingkat 
Kesehatan Bank pada PT. Bank Central Asia, Tbk. Jurnal Ilmiah Akuntansi Dan Bisnis, 
4(2), 1–9. 

Arikunto, S. (2006). Manajemen Penelitian. Rineka Cipta. 
Bahakhiri, H., & Leniwati, D. (2021). Analisis Perbandingan Kinerja Keuangan Antara Bank 

Islam Thailand Dengan Bank Umum Periode 2017 - 2019. Muhammadiyah Riau 
Accounting and Business Journal, 3(1), 040–049. 
https://doi.org/10.37859/mrabj.v3i1.2786 

Ben Mimoun, M. (2019). Islamic banking and real performances in a dual banking system: 
Evidence from Saudi Arabia. International Journal of Islamic and Middle Eastern 
Finance and Management, 12(3), 426–447. https://doi.org/10.1108/IMEFM-07-2018-
0223 

Berger, N., Hanham, J., Stevens, C. J., & Holmes, K. (2019). Immediate feedback improves 
career decision self-efficacy and aspirational alignment. Frontiers in Psychology, 
10(FEB), 1–5. https://doi.org/10.3389/fpsyg.2019.00255 

Budianto, E. W. H., & Dewi, N. D. T. (2023). Pemetaan Penelitian Rasio Biaya Operasional 
terhadap Pendapatan Operasional (BOPO) pada Perbankan Syariah dan Konvensional: 
Studi Bibliometrik VOS Viewer dan Literature Review. JAF- Journal of Accounting 
and Finance, 7(1), 34. https://doi.org/10.25124/jaf.v7i1.5995 

Canuto, O. (2020). The Impact Of Coronavirus On The Global Economy. Policy Center for the 
New South. 

Darmalaksana, W. (2020). Metode Penelitian Kualitatif Studi Pustaka dan Studi 
Lapangan. Pre-Print Digital Library UIN Sunan Gunung Djati Bandung, 1–6. 



  

 533 

Darmawan, D. (2013). Metode Penelitian Kuantitatif (P. Latifah (ed.); 1st ed.). PT Remaja 
Rosdakarya. 

Dendawijaya, L. (2005). Manajemen perbankan (2nd ed.). Ghalia Indonesia. 
Dendawijaya, L. (2009). Manajemen Perbankan. Ghalia Indonesia. 
Dewi, A. A., Aulia, D., Sumunar, K. I., & Hernawati, E. (2021). Pengaruh Covid-19 Terhadap 

Perekonomian Di Negara Asean. JISIP (Jurnal Ilmu Sosial Dan Pendidikan), 5(3), 673–
681. https://doi.org/10.36312/jisip.v5i3.2228 

Dewi, Y., Febriyanto, & Septiana, N. (2022). Analisis Komparatif Kinerja Keuangan 
Perbankan Syariah Sebelum Dan Sesudah Pandemi Covid-19. SNPPM(Seminar 
Nasional Penelitian Dan Pengabdiankepada Masyarakat), Vol. 4 No.((Gerakan 
Ekonomi Muhammadiyah)), 123–141. 

Diana, S., Sulastiningsih, S., & Purwati, P. (2021). Analisis Kinerja Keuangan Perbankan 
Syariah Indonesia Pada Masa Pandemi Covid-19. Jurnal Riset Akuntansi Dan Bisnis 
Indonesia, 1(1), 111–125. https://doi.org/10.32477/jrabi.v1i1.327 

Effendi, I., & Hariani, P. (2020). Dampak Covid 19 Terhadap Bank Syariah. Ilmu Ekonomi 
Dan Studi Pembangunan, 20(2), 221–230. http://jurnal.umsu.ac.id/index.php/ekawan 

Eka Putri, W. R. (2023). Dampak Pandemi Covid-19 Terhadap Kinerja Bank Syariah Di 
Negara Asean. Jurnal Akuntansi Dan Keuangan, 28(1), 66–75. 
https://doi.org/10.23960/jak.v28i1.615 

Elnahass, M., Trinh, V. Q., & Li, T. (2021). Journal of International Financial Markets , 
Institutions & Money Global banking stability in the shadow of Covid-19 outbreak. 
Journal of International Financial Markets, Institutions & Money, 72, 101322. 
https://doi.org/10.1016/j.intfin.2021.101322 

Fahmi, I. (2015). Pengantar Portofolio dan Analisis Investasi (Edisi 2). Salemba Empat. 
Fauzan, M., Hardana, A., Anugrah Nasution, A., & Pasaribu, M. (2021). Analisis Perbandingan 

Metode CAMELS Dan Metode RGEC Dalam Menilai Tingkat Kesehatan PT. Bank 
Panin Dubai Syariah, Tbk. Jurnal Masharif Al-Syariah: Jurnal Ekonomi Dan Perbankan 
Syariah, 6(3), 778. https://doi.org/10.30651/jms.v6i3.9998 

Fauzi, A., Marundha, A., Setyawan, I., Syarief, F., Harianto, R. A., & Pramukty, R. (2020). 
Analisis Capital Adequacy Ratio (CAR) Dan Penilaian Tingkat Kesehatan Bank Pada 
Pt Bank Syariah Xxx. JMBI UNSRAT (Jurnal Ilmiah Manajemen Bisnis Dan Inovasi 
Universitas Sam Ratulangi)., 7(1), 114–127. https://doi.org/10.35794/jmbi.v7i1.28392 

Firman. (2015). Analisis Data Dalam Kualitatif. Article, 4, 1–13.  
Fitriani, P. D. (2020). Analisis Komparatif Kinerja Keuangan Bank Umum Syariah Pada Masa 

Pandemi Covid–19. Jurnal Ilmu Akuntansi Dan Bisnis Syariah, 2(02), 114–122. 
https://doi.org/10.15575/aksy.v2i2.9804 

Ghozali, I. (2014). Structural Equation Modeling, Metode Alternatif dengan Partial Least 
Square (PLS) (Edisi 4). Universitas Diponegoro. Ghozali, M., Azmi, M. U., & 
Nugroho, W. (2019). Perkembangan Bank Syariah Di Asia Tenggara: Sebuah Kajian 
Historis. Falah: Jurnal Ekonomi Syariah, 4(1), 44. 
https://doi.org/10.22219/jes.v4i1.8700 

Hardani, Nur Hikmatul Auliya, Helmina Andriani, Roushandy Asri Fardani, Jumari Ustiawaty, 
Evi Fatmi Utami, Dhika Juliana Sukmana, R. R. I. (2022). Buku Metode Penelitian 
Kualitatif & Kuantitatif. In LP2M UST Jogja (Issue March). 



  

 534 

Harfina, A. A., Sulistiyo, A. B., & Sofianti, S. P. D. (2023). Perbankan Syariah di Indonesia 
dan Malaysia Selama Pandemi Covid-19 Comparative Study of Financial Performance 
Between Sharia Banking in Indonesia and Malaysia During the Covid-19 Pandemic. 
Jurnal Akuntansi Universitas Jember, 21(1), 1–17. 

Hermawan, T. (2021). Pengaruh Likuiditas, Leverage, dan Profitabilitas Terhadap 
Pengungkapan Sustainability Report. 9(3), 597–604. 
https://doi.org/10.37641/jiakes.v9i3.1209 

Hernawati, E., Hadi, A. R. A., Aspiranti, T., & Rehan, R. (2021). Non-Performing Financing 
among Islamic Banks in Asia-Pacific Region. Cuadernos de Economia, 44(126), 1–9. 
https://doi.org/10.32826/cude.v1i126.501 

Hery. (2016). Analisis Laporan Keuangan. PT Grasindo. Hidayat, M. (2018). Analisis Kinerja 
Perusahaan Dengan Menggunakan Pendekatan Balanced Scorecard Pada Pt. Bosowa 
Propertindo. January. https://doi.org/10.31219/osf.io/gdvq4 

Indrawati, A., Putri, F. H., & Wahyudi, R. (2022). Analisis Kinerja Bank Syariah Negara OKI 
pada Era Digital: Studi Masa Pandemi Covid-19. Journal Of Institution And Sharia 
Finance, 5(1), 51–65. https://doi.org/10.24256/joins.v5i2.3360 International Monetary 
Fund. (2019). Real GDP Growth. Imf.Org. 

Irda Syahira, K. A., Norul Akma, M., Siti Marlia, S., & Farah Husna, F. M. (2020). The Impact 
of COVID-19 Outbreak towards Islamic Banking: The Case of Malaysia. Proceeding 
of the 7th International Conference on Management and Muamalah 2020 (ICoMM 
2020), 2020(March), 2756–8938. 

Ismail. (2011). Manajemen perbankan: dari teori menuju aplikasi (Cet. 2). Kencana. 
Jayani, D. H. (2020). Covid-19 Menjatuhkan Ekonomi Asia Tenggara. Katadata.Co.Id. 
Jumingan. (2011). Analisis Laporan Keuangan. Bumi Aksara. 
Kasmir. (2014). Analisis Laporan Keuangan (Cetakan ke). PT Raja Grafindo Persada. 
Kasmir. (2016). Analisis Laporan Keuangan. PT. Raja Grafindo Persada. 
Kasmir. (2018). Analisis Laporan Keuangan B. PT Raja Grafindo Persada. 
Khamisah, N., Nani, D. A., & Ashsifa, I. (2020). Pengaruh Non Performing Loan (NPL) , 

BOPO dan Ukuran Perusahaan Terhadap Return On Assets (ROA) Perusahaan 
Perbankan yang Terdaftar di Bursa Efek Indonesia (BEI).TECHNOBIZ : International 
Journal of Business, 3(2), 18. https://doi.org/10.33365/tb.v3i2.836 

Khasanah, U., & Wicaksono, A. T. S. (2021). Intermediary performance of Islamic banks in 
the disruption era: Does it contribute to economic growth? Banks and Bank Systems, 
16(1), 103–115. https://doi.org/10.21511/bbs.16(1).2021.10 

Kuncoro, M., & Suhardjono. (2011). Manajemen Perbankan Teori dan Aplikasi (Edisi ke 2). 
BPFE Yogyakarta. 

Lenaini. (2021). Teknik Pengambilan Sampel Purposive Dan Snowball Sampling. Jurnal 
Kajian, Penelitian & Pengembangan Pendidikan Sejarah, Vol. 6, No, 33–39. 

Mahmud, H., & Abdul, H. (2016). Analisis Laporan Keuangan (Edisi Keli). UPP STIM YKPN. 
Mardikanto, T. (2014). CSR (Corporate Social Responsibility): tanggungjawab sosial 

korporasi. Alfabeta. 



  

 535 

Maulana, A. (2023). Analisis Perbandingan Kinerja Keuangan Perbankan Syariah Di Asean 
Melalui Pendekatan Islamicity Performance Index. Jurnal Bisnisman: Riset Bisnis Dan 
Manajemen, 4(3), 12–28. https://doi.org/10.52005/bisnisman.v4i3.116 

Masruroh, S. A., & Wardana, G. K. (2022). The Influence of Asset Growth, Profitability, and 
Firm Size on the Capital Structure of Islamic Banking in the World Period 2011-2020. 
Journal of Economics, Finance and Management Studies, 05(06), 1594–1603. 
https://doi.org/10.47191/jefms/v5-i6-11 

Maziyyah, T., & Rosari, W. N. (2021). Settlement Of Non-Performing Loan Through 
Mediation at Bank Of Central Asia Co., Ltd. Of Bengkulu Branch. 11(2), 170–179. 
McWilliams, A., Siegel, D. S., & Wright, P. M. (2006). Corporate social responsibility: 
Strategic implications. Journal of Management Studies, 43(1), 1–18. 
https://doi.org/10.1111/j.1467-6486.2006.00580.x 

Milhem, M. M., & Istaiteyeh, R. M. S. (2015). Financial Performance of Islamic and 
Conventional Banks: Evidence from Jordan. Global Journal of Business Research 
(GJBR), 9(3), 27–41 

Mufraini, M. A., Wicaksono, A. T. S., Meylianingrum, K., Ningtyas, M. N., & Supriyono. 
(2020). Islamic bank financing: Finding the spatial effect and influencing factors from 
an archipelagic Indonesia. International Journal of Economic Policy in Emerging 
Economies, 13(1), 36–51. https://doi.org/10.1504/IJEPEE.2020.106681 

Munawir. (2004). Analisa laporan keuangan (Ed. 4). Liberty Yogyakarta. Nazir. (2005). 
Metode Penelitian. G. Halia. 

Nguyen, A. H., Nguyen, H. T., & Pham, H. T. (2020). Applying the CAMEL model to assess 
performance of commercial banks: Empirical evidence from Vietnam. Banks and Bank 
Systems, 15(2), 177–186. https://doi.org/10.21511/bbs.15(2).2020.16 

Nurhayati, S., & Wasilah. (2015). Akuntansi Syariah di Indonesia. Salemba Empat. 
Otoritas Jasa Keuangan. (2020). Laporan Profil Industri Perbankan - Triwulan I 2020. 
Prastowo, & Julianty, R. (2015). Analisis Laporan Keuangan: konsep dan Aplikasi. UPPSTIM 

YKPN. 
Pratomo, D., & Ramdani, R. F. (2021). Analisis Pertumbuhan Kinerja Keuangan Perbankan 

Syariah Dan Konvensional di Era Pandemi Covid 19. Derivatif: Jurnal Manajemen, 
15(2). 

Prayitno, R. H. (2010). Peranan Analisa Laporan Keuangan dalam Mengukur Kinerja 
Keuangan Perusahaan (Studi Ksus pada PT. X. Jurnal Manajemen, Volume 2 N, 7–8. 

Preechalert, S. (2022). The Effect of the Central Bank’s Policies towards Bank Performance 
during the COVID-19 Pandemic: Evidence from Thailand Sarina Preechalert ∗. 14(1), 
11–26. 

Sugiyono. (2017). Metode Penelitian Kuantitatif Kualitatif. In Bandung Alf (p. 143). 
Purwanty, W. (2018). Pengaruh Loan To Deposit Ratio (LDR) Dan Ukuran Perusahaan 

Terhadap Profitabilitas (ROA) (Survey Pada Perusahaan Perbankan Swasta Yang 
Terdaftar Di Bursa Efek Indonesia Periode 2013-2016). Other Thesis, Universitas 
Komputer Indonesia., 1–8. 

Rahma, T. I. F. (2021). Performa modal Bank Syariah di tengah pandemi covid-19. J-EBIS 
(Jurnal Ekonomi Dan Bisnis Islam), 6, 142–159.https://doi.org/10.32505/j-
ebis.v6i2.3530 



  

 536 

Raouf, H., & Ahmed, H. (2022). Risk governance and financial stability: A comparative study 
of conventional and Islamic banks in the GCC. Global Finance Journal, 52. 
https://doi.org/10.1016/j.gfj.2020.100599 

Riyadi, S. (2006). Banking Assets and Liability management (Edisi Ketiga). Fakultas Ekonomi 
Universitas Indonesia. 

Rizvi, S. K. A., Mirza, N., Naqvi, B., & Rahat, B. (2020). Covid-19 and asset management in 
EU: a preliminary assessment of performance and investment styles. Journal of Asset 
Management, 21(4), 281–291. https://doi.org/10.1057/s41260-020-00172-3 

Saif, N. M. A., Ruan, J., & Obrenovic, B. (2021). Sustaining Trade during COVID-19 
Pandemic: Establishing a Conceptual Model Including COVID-19 Impact. 1–20. 
https://doi.org/https://doi.org/10.3390/su13105418 

Sali, N. R. (2022). The Impact of Covid-19 Pandemic on the Financial Performance of Islamic 
Banks in the Philippines. International Journal on Economics, Finance And Sustainable 
Development, 4(9), 71–77. https://doi.org/10.32826/cude.v1i128.708 

Sanjaya, R. A., Suripto, & Harori, M. I. (2022). Comparison of Financial Performance of 
Conventional Banking and Sharia Banking Using Camel Analysis During the Covid-
19. Jurnal Kompetitif BIsnis, 1(September), 531–543.9 

Seto, A. A., & Septianti, D. (2021). Dampak Pandemi Covid 19 Terhadap Kinerja Keuangan 
Sektor Perbankan Di Indonesia. Eqien: Jurnal Ekonomi Dan Bisnis, 8(2). 
https://doi.org/10.34308/eqien.v8i2.248 

Siwu, M. H., & Tirayoh, V. Z. (2022). Analisis Perbandingan Profitabilitas Sebelum Pandemi 
Dan Pada Masa Pandemi Covid-19 Pada Sektor Consumer Cyclicals Yang Terdaftar 
Di Bursa Efek Indonesia (2018-2021). Jurnal Riset Akuntansi, 17(3), 142–149. 

Soemitra, A. (2009). Bank dan lembaga keuangan Syariah. Kencana. 
Subramanyam, K., & Wild, J. (2018). Analisis Laporan Keuangan. Salemba Empat. 
Sugiri, S., & Susilowati, R. Y. N. (2021). Kualitas Informasi Akuntansi Sektor Industri 

Sebelum Dan Selama Pandemi Covid-19: Studi Negara-Negara Asean. Jurnal 
Akuntansi Dan Keuangan, 26(2), 1–8. https://doi.org/10.23960/jak.v26i2.274 

Sugiyono. (2016). Metode Penelitian Kuantitatif Kualitatif dan R&D. Alfabeta. 
Sugiyono. (2017). Metode Penelitian Bisnis. Alfabeta. 
Sukarno, U. Y. (2011). Analisis Kinerja Keuagan dan Pengukuran Tingkat Kesehatan PT. Bank 

DKI periode 2007 - 2009 dengan Menggunakan rasio Keuangan Bank dan Metode 
Camel. Ekono Insentif Konwil4, Vol.5 No 2, 1–8. 

Sukmawati, N., & Purbawangsa, I. (2016). Pengaruh Pertumbuhan Dana Pihak Ketiga, 
Pertumbuhan Kredit, Risiko Kredit, Likuiditas, Dan Kondisi Ekonomi Terhadap 
Profitabilitas. E-Jurnal Manajemen Unud, 5(9), 5398–5432. 

Sullivan, V., & Widoatmodjo, S. (2021). Kinerja Keuangan Bank Sebelum Dan Selama 
Pandemi (COVID – 19). Jurnal Manajerial Dan Kewirausahaan, III, 257–266. 
https://doi.org/10.24912/jmk.v3i1.11319 

Supomo, B., & Indriantoro, N. (2002). Metodologi Penelitian Bisnis (Cetakan Ke). BFEE 
UGM. Surat Edaran Bank Indonesia No 6/73/Intern DPNP tgl 24 Desember 2004. 
(n.d.). Perihal Pedoman Sistem Penilaian Tingkat Kesehatan Bank Umum (CAMELS 
Rating). 



  

 537 

Suryani, & Hendryadi. (2015). Metode Riset Kuantitatif: Teori dan Aplikasi pada penelitian 
Bidang Manajemen dan Ekonomi Islam. Prenada Group. 

Suwandi, E. D. (2022). Analisis Faktor-Faktor yang Memengaruhi Profitabilitas Saat Pandemi 
Covid-19. 6 (April), 2965 – 2972. https://doi.org/https://doi.org/10.33395/owner.v6i3 

Suwardi. (2021). Relaksasi Kebijakan Perbankan Ditengah Pandemi Covid 19 Dalam 
Penyaluran Kredit Perbankan. E-Jurnal Kewirausahaan, Volume 4No, 20–28. 
https://doi.org/https://ojs.widyakartika.ac.id/index.php/kewirausahaan/article/ 
view/315 

Suwiknyo, D., & Muhammad. (2009). Akuntansi Perbankan Syariah. Trustmedia. Tiono, I., & 
Djaddang, S. (2021). Analisis Komparasi Kinerja Keuangan Pada Perbankan 
Konvensional Buku Iv Di Indonesia Sebelum Dan Sesudah Pandemi Covid-19. 
BALANCE: Jurnal Akuntansi, Auditing Dan Keuangan, 18(1), 72–90. 
https://doi.org/10.25170/balance.v18i1.2336 

Trisnawati Dewi, E., & Srihandoko, W. (2018). Pengaruh Risiko Kredit dan Risiko Likuiditas 
Terhadap Profitabilitas Bank (Studi Kasus pada Bank BUMN Periode 2008 - 2017). 
Jurnal Manajemen Keuangan, 6(3), 131–138. 

Umar, A. U. A. Al, & Haryono, S. H. (2022). Kinerja Keuangan Bank Syariah: Perbandingan 
Studi dari Indonesia, Malaysia, Arab Saudi dan United Emirates Arab. Owner, 6(2), 
1830–1840. https://doi.org/10.33395/owner.v6i2.822 

Viphindrartin, S., Niken Wilantari, R., & Bawono, S. (2022). The Comparison of The Islamic 
and Conventional Bank Performance before and During Covid- 19 Pandemic in 
Indonesia. Journal of Management and Business, 21(1), 76. 
https://doi.org/10.24123/jmb.v21i1.574 

Wardana, G. K., & Barlian, N. A. (2022). Determinant of Islamic Banks on the World Capital 
Structure. IQTISHODUNA: Jurnal Ekonomi Islam, 11(2), 195 – 206. 
https://doi.org/10.54471/iqtishoduna.v11i2.1874 

Wardhani, R. S., Rosalina, E., Elvany, R., & Awaluddin, M. (2021). Banking financial 
performance during Covid-19. Technium Social Sciences Journal, 19, 302–310. 

Widodo, N. F. P. (2021). Pengaruh Rasio NPF, CAR, OER, dan FDR Terhadap Kinerja 
Keuangan Perbankan Syariah di Indonesia dan Malaysia. 1554–1561. 

World Health Organization. (2020). WHO Director-General’s opening remarks atthe media 
briefing on COVID-19. Who.Int. 


