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The main purpose of the article was to assess the profitability of 
transport companies in the period covered by the first year of the COVID-19 
pandemic and to elucidate the factors that determine the profitability of sales to 
the greatest extent, depending on the transport branch. To determine the profit-
ability of the industry, the following indicators were used: operating profitability 
of assets, return on equity, and net return on sales. The analysis covered the period 
both before and during the pandemic, i.e. the years 2012–2020, with particular 
emphasis on 2020 as a key year for the pandemic period. The analyzes were 
carried out using representative financial data including sectoral financial indi-
cators in accordance with the Polish Classification of Activities for enterprises 
operating in the following industries: land transport and pipeline transport (PKD 
49), water transport (PKD 50) and air transport (PKD 51). The study took into 
account selected macroeconomic factors determining the profitability of sales in 
various branches of transport. The analyzes were carried out in the Statistica 13 
environment using the Pearson linear correlation coefficient matrix. According 
to the conducted analyzes, the COVID-19 pandemic reduced the profitability of 
enterprises operating in the aviation industry to the greatest extent, and enter-
prises from the land and pipeline transport sectors to the least extent. Among the 
main macroeconomic factors affecting the profitability ratios, the average level 
of remuneration in 2012–2020 was distinguished. There was no impact of other 
factors, such as inflation and household expenditure, on transport.

Key words: financial ratios, profitability, transport, COVID-19 pandemic, econo-
my, macroeconomic ratios, sales
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przed rokiem. Wzrost przewozów odnotowano we wszystkich rodzajach transportu, a naj-
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-
wirusa zdiagnozowano w Polsce 4 marca 2020 roku. Od marca wprowadzano ograni-

-
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transportu zbiorowego i pieszo. Wprowadzone w pierwszym etapie pandemii zakazy 
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Table 1. Profitability ratios in selected sectors of the transport industry in 2012–2020 

Transport 

 ROA

wzrost/ 
/spadek ROE

wzrost/ 
spadek

ROSN

wzrost/ 
spadek ROS

wzrost/ 
spadek

2012 5,94 10,45 1,59 1,25

2013 7,56 27,27 14,27 36,56 2,13 33,96 1,7 36,00

2014 9,39 24,21 18,48 29,50 2,73 28,17 2,38 40,00

2015 10,17 8,31 21,14 14,39 3,41 24,91 3,23 35,71

2016 9,31 –8,46 19,93 –5,72 3,07 –9,97 2,66 –17,65

2017 9,13 –1,93 18,69 –6,22 2,85 –7,17 2,27 –14,66

2018 7,65 –16,21 19,94 6,69 2,97 4,21 2,3 1,32

2019 6,55 –14,38 15,73 –21,11 2,93 –1,35 2,63 14,35

2020 13,06 99,39 29,97 90,53 7,3 149,15 5,19 97,34

Transport 

wodny
ROA ROE RPSN ROS

2012 5,34 7,68 3,8 3,65

2013 9,21 72,47 14,78 92,45 5,07 33,42 8,78 140,55

2014 13,48 46,36 16,32 10,42 9,69 91,12 9,71 10,59

2015 7,53 –44,14 10,12 –37,99 6,63 –31,58 6,89 –29,04

2016 13,19 75,17 17,58 73,72 4,24 –36,05 4,85 –29,61

2017 6,4 –51,48 9,28 –47,21 3,96 –6,60 3,78 –22,06

2018 12,87 101,09 29,75 220,58 6,87 73,48 8,07 113,49

2019 9,42 –26,81 23,72 –20,27 8,81 28,24 8,36 3,59

2020 23,47 149,15 28,74 21,16 20,26 129,97 13,08 56,46

Transport 

lotniczy
ROA ROE ROSN ROS

2012 25,59 27,89 23,07 23,58

2013 31,6 23,49 38,85 39,30 9,88 –57,17 12,2 –48,26

2014 12,13 –61,61 7,03 –81,90 4,02 –59,31 13,62 11,64

2015 41,63 243,20 43,77 522,62 33,52 733,83 34,11 150,44

2016 38,59 –7,30 41,89 –4,30 39,54 17,96 38,44 12,69

2017 9,24 –76,06 18,66 –55,45 3,4 –91,40 2,94 –92,35

2018 31,81 244,26 50,29 169,51 24,4 617,65 27,15 823,47

2019 31,54 –0,85 41,88 –16,72 26,51 8,65 26,42 –2,69

2020 21,95 –30,41 21,56 –48,52 –2,44 –109,20 –1,93 –107,31
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Figure 1. Scatterplots for the correlation matrix against the impact of macroeconomic factors on the 
profitability of transport companies in 2012–2020

Source: own elaboration.
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(lata 2012–2020)
Figure 2. Average increase in selected profitability ratios in selected transport branches (2012–2020)

Source: own research.
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Table 3. Correlation matrix between the return on sales index and selected macroeconomic factors 
for selected transport branches in 2012–2020

inflacja

Ceny ON  

(PLN/litr)

Stopy procentowe 

(referencyjne, 

w danym roku)

poziom 

Wydatki na transport 

gospodarstw domowych 

Transport 
 

,0700 –,6877 –,7007 ,7170 –,4747

p p p p p

Transport 
wodny

,0967 –,1011 –,3378 ,5357 ,0553

p p p p p

Transport 
lotniczy

–,5214 –,1867 ,0148 –,2773 ,1763

p p p p p

Source: own elaboration.

2012–2020 (dla p
Table 2. Correlation matrix of profitability ratios for selected modes of transport in 2012–2020 
(for p

  
Transport wodny Transport lotniczy

 
1,00 0,74 –0,15

Transport wodny 0,74 1,00 –0,09

Transport lotniczy –0,15 –0,09 1,00

 
transport wodny transport lotniczy

 
1,00 0,56 –0,12

Transport wodny 0,56 1,00 0,26

Transport lotniczy –0,12 0,26 1,00

 
transport wodny transport lotniczy

 
1,00 0,91 –0,39

Transport wodny 0,91 1,00 –0,52

Transport lotniczy –0,39 –0,52 1,00

 
transport wodny transport lotniczy

 
1,00 0,68 –0,32

Transport wodny 0,68 1,00 –0,43

Transport lotniczy –0,32 –0,43 1,00

Source: own research.
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