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ANALISIS PERBANDINGAN PENGGUNAAN  

DIVIDEND DISCOUNT MODEL-CONSTANT GROWTH  

DAN MARKET RATIO 

 DALAM PENENTUAN NILAI INTRINSIK SAHAM 

STUDI KASUS : PADA PT KALBE FARMA DAN PT TEMPO SCAN 

PASIFIC PERIODE 2014-2018 

Isabella 

 

ABSTRAK 

 

Penelitian ini bertujuan untuk mengetahui perbandingan penggunaan Dividend 

Discount Model-Constant Growth dan Market Ratio dalam penentuan nilai 

intrinsik saham pada PT  Kalbe Farma dan PT Tempo Scan Pasific. Periode yang 

digunakan adalah periode tahun 2014-2018. Penelitian dimulai dengan analisis 

deskripsi nilai intrinsik saham, dilanjutkan dengan perbandingan nilai intrinsik 

kedua metode tersebut, dan kemudian perbandingan nilai intrinsik dengan harga 

pasar (harga saham penutupan). Hasil penelitian menunjukkan bahwa Dividend 

Discount Model-Constant Growth PT Kalbe Farma memiliki rata-rata 

perkembangan nilai intrinsik -2.90%, PT Tempo Scan Pasific memiliki rata-rata 

perkembangan nilai intrinsik -14.44%. Dalam Market Ratio (Price Earning Ratio 

(PER)) PT Kalbe Farma memiliki rata-rata perkembangan -2.92%. PT Tempo 

Scan Pasific memiliki rata-rata perkembangan -14.44%. Hasil perbandingan 

penilaian nilai intrinsik saham menggunakan Dividend Discount Model dan 

Market Ratio adalah nilai intrinsik setara atau sama. Perbandingan penilaian nilai 

intrinsik saham terhadap harga pasar (harga saham penutupan) adalah H0 diterima 

yaitu “Tidak terdapat perbedaan, pengujian nilai intrinsik saham terhadap harga 

pasar (harga saham penutupan) metode Dividend Discount Model-Constant 

Growth pada perusahaan PT Kalbe Farma Tbk dan PT Tempo Scan Pasific Tbk”  

 

Kata Kunci:  nilai intrinsik, dividend discount model-constant growth, market 

ratio.  
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COMPARATIVE ANALYSIS USING  

THE DIVIDEND DISCOUNT MODEL-CONSTANT GROWTH  

AND MARKET RATIO 

 IN DETERMINING INTRINSIC VALUE 

CASE STUDY : PT KALBE FARMA AND PT TEMPO SCAN PASIFIC 

 IN 2014-2018 PERIOD 

Isabella 

 

ABSTRACT 

 

This study aims to determine the comparison of the use of the Dividend Discount 

Model-Constant Growth and Market Ratio in determining the intrinsic value of 

shares at PT Kalbe Farma and PT Tempo Scan Pacific. The period used is the 

period 2014-2018. The study begins with an analysis of the description of intrinsic 

value of shares, followed by a comparison of the intrinsic value of the two 

methods, and then a comparison of intrinsic value with market prices (closing 

stock prices). The results showed that the Dividend Discount Model- Constant 

Growth of PT Kalbe Farma had an average intrinsic value development of -

2.90%, PT Tempo Scan Pacific had an average intrinsic value development of -

14.44%. In the Market Ratio (Price Earning Ratio (PER)) of PT Kalbe Farma has 

an average development of -2.92%. PT Tempo Scan Pacific has an average 

development rate of -14.44%. The results of a comparison of the valuation of the 

intrinsic value of a stock using the Dividend Discount Model and Market Ratio 

are equal or equal intrinsic value. Comparison of valuation of intrinsic value of 

shares to market prices (closing stock prices) is H0 that is accepted, "There is no 

difference, testing the intrinsic value of shares on market prices (closing stock 

prices) Dividend Discount Model-Constant Growth method in the companies of 

PT Kalbe Farma Tbk and PT Tempo Scan Pasific Tbk " 

 

Keyword: intrinsic value, dividend discount models-constant growth, market 

ratios.
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