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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 HO 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 Tbhk 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 HO 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 Tbhk and PT Tempo Scan Pasific Thk "

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

viii



Universitas Bakrie

DAFTAR ISI

HALAMAN PERNYATAAN ORISINALITAS.....cc ot I
HALAMAN PENGESAHAN TUGAS AKHIR......coooieiriereeeeeeeene i
KATA PENGANTAR ..ottt sttt iv
HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI........cccceveveerieens vi
F N = S 2 ¥ N PSRRI vii
ABSTRACT ...ttt sttt se et te et e e se s viii
DAFTAR ISH..oiieeeeeee ettt sttt ettt a s iX
DAFTAR TABEL ...ttt e e s e e e Xii
DAFTAR GAMBAR ...ttt rte et e s ee e st e e s e e s e e e s ae e s enneeenes XV
DAFTAR LAMPIRAN ...ttt sttt XVi
BAB | PENDAHULUAN .....cooiiiieictseeesese ettt s 1
1.1 Latar Belakang Penelitian ..........cocoeceveriiieieninireneeeeeeeee e 1

1.2 RUMUSAN MaSalah .......cccoeriiiieieeeeee e 4

1.3 Tujuan Penelitian.........ccooveieriininineneeeeeee e 4

1.4 Batasan Penelitian ........cccceveierenineneeieeesese e 5

1.5 Manfaat PENEITIAN.......ccceieiierieerececeeeeeee e 5

1.5.1 Manfaat PrakiiS......cccocveririiieieiesesesereeeeee e 5

1.5.2 Manfaat TeOMITIS.....ccceeerererieeieieieesese e 5

BAB 1 KAJIAN PUSTAKA ..ottt sttt 7
2.1 INVESEASI.c.viieieeieieeiieieteie ettt sttt sttt ettt 7

2.1.1  Pengertian INVESTASH .....ccueveerieeiierienieeie e 7

2.1.2  TUJUAN INVESTAST ...eveeeeeeieeeeeieeie ettt 7

2.1.3  ProSeS INVESIASI ....ccververiiriirieeiiniieieieie e 8

2.1.4  RetUrN INVESTAST .....ocverveieeieiieeieieiesiesiesieeeeie e 10

2.1.5 RISIKO INVESTASH ....cververiiriiriiniiniieieieiese e 10

2.2 Pasar Modal.........ccooeieiiriiineeeee s 10

2.2.1 Pengertian Pasar Modal ...........ccccoeveviiienieeiienieceeceeeee 10

2.2.2  Fungsi Pasar Modal ............ccoeeeiieiieiiiieiececcee e 11

2.2.3 Instrumen Pasar Modal ..........cccoovevenineneneneneeeesene 11



Universitas Bakrie

2.3 SANAM ..ttt 13
2.3.1 Pengertian Saham .........ccccoveievieiieeieseece e 13
2.3.2  Jenis-Jenis SaNaM.........cccevuveiereerieeeeseee e 14
2.3.3  Return Sahami.......ccccocirieiieereeeeeseee e 15
2.3.4  RISIKO SANAM ..oeiiiieiieeeeeee e 16
2.3.5 Teknik Penilaian Harga Saham...........ccccceevvevievieecieseenieennn, 16
2.3.5.1 Analisis Fundamental...........cccccocevvirvinvienenenenene. 16
2.3.5.2  Analisis Teknikal .........cccccovieninieninieeneeeen, 20
2.3.5.3  Analisis EKONOMI......cccovevvivieiieienceeciesceieens 21
2.3.5.4 Analisis Rasio Keuangan ..........ccccceveevveevenieesiennnns 21
2.4 Proses Valuasi SANam ........ccoceeeeiririienienieneseseeeseeeeeeee e 26
2.5 Proses Pembagian DIVIAEN..........cccooiiiiiiiiiiiicice e 27
2.6  Penelitian Terdahulu .........ccooooiiiiiieeeeee e 28
2.7  Kerangka PemiKiran.........cccceeeeieiiesieiieeeseee et ene e 32
BAB 1l METODE PENELITIAN....cooiieteieeete ettt 34
3.1 ODbjek Penelitian ..........cocoviririniniiieeeeeses e 34
3.2 Metode PENEIITAN ......cc.ooeririereeieeeeeeee s 34
3.3 Populasi dan SAMPEI .......ccceeierieieeereeeee e 34
3.4 Tahapan Analisis Penelitian ............cccooveiieieiiciecececeeeseee s 37
BAB IV HASIL PENELITIAN DAN PEMBAHASAN ........cccootveiiineeeeeine 44
4.1 Gambaran Singkat Perusahaan..........cccocceveeveveenieeceneese e 44
411 PTKalbe Farma......coccoceieiiiieiiienenesereeeeeeeeeeie e 44
4.1.2 PT Tempo Scan PasifiC.......ccccvveerveieereenieieseereee e 46
4.2 Penyajian Data........cccecereerieeiierierieeiee e eee et nre s 50
4.3 ANALISIS DALA ...ccvevieiieieieiesese e 52
4.3.1 Analisis Rasio Keuangan .........ccccecueevieriieieesnecnieeseeeieenes 52
4.3.2 Metode Dividend Discount Model-Constant Growth........... 60
4.3.3 Metode Market RAtiO..........ccevvererierierinieeeieeeee e 65

4.4 Perbandingan Nilai Intrinsik Dividend Discount Model-Constant
Growth dan Market Ratio .........ccceeeevieeienieieeiesceieee e 77



Universitas Bakrie

4.5 Perbandingan Nilai Intrinsik Saham Terhadap Harga Pasar (Harga

Saham PenULUPEAN) .......cooveriireeriinerieeeee et 79
4.6 Pengujian HIPOESIS.....c.ccvevieeieseeieeeeseesieeie et sae e sve s 81
4.6.1 Analisis Uji Normalitas Kolmogorov Smirnov dan Shapiro-
WK o 81
4.6.2 Hasil Uji Beda t-TeSt ....ccceeieieiiienieriesereeeeeeeeeeseine 82
BAB V PENUTUP. ..ottt sttt 86
DAFTAR PUSTAKA ..ottt ettt ens 89
LAMPIRAN ettt e e e e s sbee e e s s sabae e e s sbbeeeesnnsraeeesnnns 92

Xi



Table 2.1

Tebel 3.1

Tebel 3.2

Tabel 4.1

Tabel 4.2

Tabel 4.3

Tabel 4.4

Tabel 4.5

Tabel 4.6

Tabel 4.7

Tabel 4.8

Tabel 4.9

Tabel 4.10

Tabel 4.11

Tabel 4.12

Tabel 4.13

Tabel 4.14

Universitas Bakrie

DAFTAR TABEL

Penelitian Terdahulu ...........ccooiiiiiiiiie e
Daftar Perusahaan Sub Sektor Farmasi Terdaftar di BEI ...................
Penentuan Sample Pada Perusahaan Sub Sektor Farmasi ..................
Perkembangan Harga Pasar (Harga Saham Penutupan)

PT.Kalbe Farma Tbk. Periode 2014-2018 (rupiah).........c.ccccervvennene.
Perkembangan Harga Pasar (Harga Saham Penutupan)

PT. Tempo Scan Pasific Thk. Periode 2014-2018 (rupiah) ................
Ringkasan Laporan Keuangan PT Kalbe Farma Tbk.

Periode 2014-2018 (FUPIAN) .ocvveveeieiiieierieeeee e
Ringkasan Laporan Keuangan PT Tempo Scan Pasific Tbk.

Periode 2014-2018 (rupiah) .....ccceeeeieeriiie e
Perkembangan Return On Equity (ROE)

PT Kalbe Farma Thk. Periode 2014-2018 (rupiah).........cccccvvvvvennnnn.
Perkembangan Earning Per Share (EPS)

PT Kalbe Farma Tbk. Periode 2014-2018 (rupiah)...........ccccceevvrennenne.
Perkembangan Dividend Per Share (DPS)

PT Kalbe Farma Thk. Periode 2014-2018 (rupiah)..........cccceevvvnnene.
Perkembangan Dividend Payout Ratio (DPR)

PT Kalbe Farma Tbk. Periode 2014-2018 (rupiah)..........cccccovevvvennnne.
Perkembangan Dividend Yield (DY)

PT Kalbe Farma Thk. Periode 2014-2018 (rupiah)........c.ccocvvvvvvrnnnne.
Perkembangan Rasio Fundamental

PT Kalbe Farma Tbk. Periode 2014-2018 (rupiah)..........cccccovevvvennnne.
Perkembangan Return On Equity (ROE)

PT Tempo Scan Pasific Thk. Periode 2014-2018 (rupiah) .................
Perkembangan Earning Per Share (EPS)

PT Tempo Scan Pasific Tbk. Periode 2014-2018 (rupiah) .................
Perkembangan Dividend Per Share (DPS)

PT Tempo Scan Pasific Thk. Periode 2014-2018 (rupiah) .................
Perkembangan Dividend Payout Ratio (DPR)

Xii



Tabel 4.15

Tabel 4.16

Tabel 4.17
Tabel 4.18

Tabel 4.19
Tabel 4.20

Tabel 4.21

Tabel 4.22

Tabel 4.23

Tabel 4.24
Tabel 4.25

Tabel 4.26

Tabel 4.27

Tabel 4.28

Tabel 4.29

Tabel 4.30
Tabel 4.31

Table 4.32

Universitas Bakrie

PT Tempo Scan Pasific Tbk. Periode 2014-2018 (rupiah).................. 59
Perkembangan Dividend Yield (DY)

PT Tempo Scan Pasific Tbk. Periode 2014-2018 (rupiah) ................. 59
Perkembangan Rasio Fundamental PT Tempo Scan Pasific Tbk.
Periode 2014-2018 (ruUpiah) ....cccvevveeieiieesie e 60
Tingkat Pertumbuhan Dividen yang Diharapkan (g) ......cccooevvereenenn 61
Perkembangan Nilai Intrinsik Dividend Discount Model-Constant
Growth PT Kalbe Farma Tbk. Periode 2014-2018 (rupiah) .............. 62
Tingkat Pertumbuhan Dividen yang Diharapkan (g) .......cccceevevvenne. 63
Perkembangan Nilai Intrinsik Dividend Discount Model- Constant

Growth PT Tempo Scan Pasific Tbk. Periode 2014-2018 (rupiah) ....65

Perkembangan Earning Per Share (EPS)

PT Kalbe Farma Thk.Periode 2014-2018 (rupiah).........c.ccocvvvvrvennnnn. 65
Perkembangan Dividend Per Share (DPS)

PT Kalbe Farma Tbk. Periode 2014-2018 (rupiah)..........cccccevevvrennnne. 66
Perkembangan Dividend Payout Ratio (DPR)

PT Kalbe Farma Thk. Periode 2014-2018 (rupiah)........c.cccovvvvvvenennn. 67
Tingkat Pertumbuhan Dividen yang Diharapkan (g) .......cc.ccoevevenne. 68
Perkembangan Nilai Intrinsik Market Ratio (Price Earning Ratio
(PER)) PT Kalbe Farma Tbhk. Periode 2014-2018 (rupiah) ................ 70
Perkembangan Dividend Yield (DY)

PT Kalbe Farma Thk. Periode 2014-2018 (rupiah)........c.ccccvvvvvvvnnnnn. 70
Perkembangan Earning Per Share (EPS)

PT Tempo Scan Pasific Tbk. Periode 2014-2018 (rupiah) ................. 72
Perkembangan Dividend Per Share (DPS)

PT Tempo Scan Pasific Thk Periode 2014-2018 (rupiah) .................. 79
Perkembangan Dividend Payout Ratio (DPR)

PT Tempo Scan Pasific Tbk. Periode 2014-2018 ...........cccccovevveennnne. 79
Tingkat Pertumbuhan Dividen yang Diharapkan (g) .......cccccoevvevvenne. 74
Perkembangan Nilai Intrinsik Market Ratio (Price Earning Ratio

(PER)) PT Tempo Scan Pasific Thk. Periode 2014-2018 (rupiah).....76
Perkembangan Dividend Yield (DY)

Xiii



Universitas Bakrie

PT Tempo Scan Pasific Tbk. Periode 2014-2018 (rupiah) ................ 76
Tabel 4.33 Perbandingan Nilai Intrinsik Dividend Discount Model- Constant
Growth dan Market Ratio PT Kalbe Farma Tbk dan PT Tempo Scan
Pasific Thk Periode 2014-2018 (rupiah) ........c.cccevevvieneeiesieieeiene 78
Tabel 4.34 Perbandingan Nilai Intrinsik Saham Dividend Discount Model-
Constant Growth dan Market Ratio Terhadap Harga Pasar (Harga
Saham Penutupan) PT Kalbe Farma Tbk. dan PT Tempo Scan

Pasific Thk. Periode 2014-2018 (rupiah) .......c.ccccevvviveviieiniieieenene 79
Tabel 4.35 Hasil Uji NOrmalitas..........cccoviiiiiiiiiiiiiseeeee e 81
Tabel 4.36 Output Group SEALISTIC.........ccveieieierieriere e 83

Tabel 4.37 Hasil Perbandingan Nilai Intrinsik dengan Harga Pasar (Harga
Saham Penutupan) PT Kalbe Farma Tbk. dan PT Tempo Scan
Pasific Thk. Periode 2014-2018 .........cccoooviieriieieeeneeseeee e 84

Xiv



Universitas Bakrie

DAFTAR GAMBAR
Gambar 2.1 Persyaratan Pencatatan Saham di Bursa Efek Indonesia ................. 14
Gambar 2.2 Kerangka Penelitian ... 32

XV



Lampiran 1

Lampiran 2

Lampiran 3

Lampiran 4

Lampiran 5

Lampiran 6

Lampiran 7

Lampiran 8

Lampiran 9

Lampiran 10

Lampiran 11

Lampiran 12

Lampiran 13

Lampiran 14

Lampiran 15

Lampiran 16

Lampiran 17
Lampiran 18

Universitas Bakrie

DAFTAR LAMPIRAN

Harga Pasar (Harga Saham Penutupan) PT Kalbe Farma Thk

Periode 2014-2018 .....ccccvieieieieieieee e 94
Contoh Jadwal Pembayaran Dividen Tunai

PT Kalbe Farma Tbk tahun 2018 ..........ccooeviiiiiieieeeee e 94
Laporan Keuangan PT Kalbe Farma Tbk Tahun 2015 ................. 95
Laporan Keuangan PT Kalbe Farma Tbhk Tahun 2016 ................ 103
Laporan Keuangan PT Kalbe Farma Tbhk Tahun 2018 ................ 111
Dividend Discount Model-Constant Growth PT Kalbe

Farma ThK Periode 2014 .........cccoveieiiienineeieee e 119
Dividend Discount Model-Constant Growth

PT Kalbe Farma Tbk Periode 2015..........cccocevviieneeiisie e 120
Dividend Discount Model-Constant Growth

PT Kalbe Farma Thk Periode 2016..........ccccvrereieieneneneeiennn, 121
Dividend Discount Model- Constant Growth

PT Kalbe Farma Tbk Periode 2017 .........cccovvevveienieenene e 122
Market Ratio (Price Earning Ratio (PER)) PT Kalbe Farma Tbhk
Periode 2014 ......cvoieieeiieeeeee e 123
Market Ratio (Price Earning Ratio (PER)) PT Kalbe Farma Thk
Periode 2015.......coieieiieeieee e 124
Market Ratio (Price Earning Ratio (PER)) PT Kalbe Farma Tbk
Periode 2016......cc.oiviiiiiieiieieieie e 125
Market Ratio (Price Earning Ratio (PER)) PT Kalbe Farma Thk
Periode 2017 ......coiieie e 126
Harga Pasar (Harga Saham Penutupan) PT Tempo Scan Pasific
Tbk Periode 2014-2018........ccccoviiiieiieieiee e 128
Contoh Jadwal Pembayaran Dividen Tunai

PT Tempo Scan PasificTbk tahun 2018...........cccccceviriiviininnn, 128

Laporan Keuangan PT Tempo Scan Pasific Tbk Tahun 2015.....129
Laporan Keuangan PT Tempo Scan Pasific Tbk Tahun 2017 .....134
Laporan Keuangan PT Tempo Scan Pasific Tbk Tahun 2018.....140

XVi



Lampiran 19

Lampiran 20

Lampiran 21

Lampiran 22

Lampiran 23

Lampiran 24

Lampiran 25

Lampiran 26

Universitas Bakrie

Dividend Discount Model-Constant Growth PT Tempo

Scan Pasific Thk Periode 2014.........coooeoooeeeeeeeeeeeeeeen

Dividend Discount Model-Constant Growth PT Tempo

Scan Pasific Thk Periode 2015........oovveee

Dividend Discount Model-Constant Growth

PT Tempo Scan Pasific Tbk Periode 2016 ..............cccueneee.

Dividend Discount Model- Constant Growth

PT Tempo Scan Pasific Tbk Periode 2017 ..........cccccveruvenenne

Market Ratio (Price Earning Ratio (PER)

PT Tempo Scan Pasific Thk Periode 2014...........c..ccoeeveneee.

Market Ratio (Price Earning Ratio (PER))

PT Tempo Scan Pasific Tbk Periode 2015...........cccceevvenene

Market Ratio (Price Earning Ratio (PER)

PT Tempo Scan Pasific Thk Periode 2016...........c..cccovenneee.

Market Ratio (Price Earning Ratio (PER)

PT Tempo Scan Pasific Thk Periode 2017...........cccccvervrennnne.

Xvii



