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ANALISIS KELAYAKAN PEMBELIAN SAHAM PADA SEKTOR 

INFRASTRUKTUR DI INDONESIA DENGAN METODE CAPITAL ASSET 

PRICING MODEL (CAPM) 

Yudhistira Wisnu Wardhana 

 

ABSTRAK 

Penelitian ini mengenai analisis kelayakan pembelian saham pada sektor Infrastruktur. 

Adapun tujuan dari penelitian ini sebagai sarana informasi kepada investor dalam 

pengambilan keputusan pembelian pada saham-saham sektor infrastruktur. Objek dari 

penelitian merupakan saham-saham yang berada pada sektor infrastruktur pada kurun 

waktu penelitian dari September 2017 hingga Oktober 2022. Metode yang digunakan 

dalam penelitian ini menggunakan metode Capital Asset Pricing Model (CAPM). Hasil 

dari penelitian menggunakan metode CAPM menunjukkan bahwa 8 dari 19 sampel 

saham infrastruktur dikategorikan efisien dan layak untuk dibeli. Adapun 8 perusahaan 

tersebut ialah Bukaka Teknik Utama Tbk. (BUKK), Nusa Konstruksi Enjiniring Tbk. 

(DGIK), Inti Bangun Sejahtera Tbk. (IBST), ICTSI Jasa Prima Tbk. (KARW), 

Nusantara Infrastructure Tbk. (META), Maharaksa Biru Energi Tbk. (OASA), Tower 

Bersama Infrastructure Tbk. (TBIG), dan Sarana Menara Nusantara Tbk. (TOWR). 

 

Kata kunci: Saham Infrastruktur, Metode Capital Asset Pricing Model (CAPM) 
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FEASIBILITY ANALYSIS OF PURCHASING SHARES IN THE 

INFRASTRUCTURE SECTOR IN INDONESIA USING THE CAPITAL 

ASSET PRICING MODEL (CAPM) METHOD 

Yudhistira Wisnu Wardhana 

 

ABSTRACT 

This research is about the feasibility analysis of purchasing shares in the infrastructure 

sector. The aim of this research is as a means of information or investors in making 

purchasing decisions on infrastructure sector shares. The object of the research is 

stocks in the infrastructure sector during the research period from September 2017 to 

October 2022. The method used in this research uses the Capital Asset Pricing Model 

(CAPM) method. The results of research using the CAPM show that 8 out of 19 samples 

of infrastructure shares are categorized as efficient and worth buying. The 8 companies 

are Bukaka Teknik Utama Tbk. (BUKK), Nusa Konstruksi Enjiniring Tbk. (DGIK), Inti 

Bangun Sejahtera Tbk. (IBST), ICTSI Jasa Prima Tbk. (KARW), Nusantara 

Infrastructure Tbk. (META), Maharaksa Biru Energi Tbk. (OASA), Tower Bersama 

Infrastructure Tbk. (TBIG), and Sarana Menara Nusantara Tbk. (TOWR). 

 

Keywords: Infrastructure shares, Capital Asset Pricing Model (CAPM) Method 

  



vii 

 

 

DAFTAR ISI 

 
HALAMAN PERNYATAAN ORISINALITAS ........................................................... i 

HALAMAN PENGESAHAN ....................................................................................... ii 

KATA PENGANTAR ................................................................................................. iii 

HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI ................................... iv 

ABSTRAK .................................................................................................................... v 

ABSTRACT ................................................................................................................... vi 

DAFTAR ISI ............................................................................................................... vii 

DAFTAR GAMBAR .................................................................................................... x 

DAFTAR TABEL ........................................................................................................ xi 

BAB I PENDAHULUAN ............................................................................................. 1 

1.1 Latar Belakang .................................................................................................... 1 

1.2 Rumusan Masalah ............................................................................................... 6 

1.3 Tujuan Penelitian ................................................................................................ 6 

1.4 Manfaat Penelitian .............................................................................................. 6 

1.5 Ruang Lingkup Penelitian ................................................................................... 7 

BAB II TINJAUAN PUSTAKA ................................................................................... 8 

2.1 Capital Asset Pricing Model (CAPM) ................................................................ 8 

2.2 Investasi .............................................................................................................. 9 

2.3 Saham dan Indeks Saham.................................................................................... 9 

2.4 Risiko Investasi ................................................................................................. 10 



viii 

 

2.5 Return Investasi ................................................................................................. 11 

2.6 Beta ................................................................................................................... 12 

2.7 The Asymmetric Information Theory ................................................................ 13 

Konsep Asymmetric Information pertama kali diperkenalkan oleh George A. Akerlof 

pada tahun 1970 dalam artikelnya yang berjudul “Lemon” Markets: Quality 

Uncertainty and  Market Mechanisms. Argumen dasar Arkelof adalah bahwa di 

pasar, pembeli menggunakan statistik pasar untuk mengukur nilai barang. Pembeli 

dikatakan melihat rata-rata nilai barang di pasaran, sedangkan penjual mempunyai 

pengetahuan mendalam mengenai barang tersebut (Akerlof, 1970). Asymmetric 

Information atau perbedaan informasi merupakan situasi dimana adanya perbedaan 

informasi antara salah satu pihak dengan pihak lainnya dalam kegiatan ekonomi 

(Brigham & Daves, 2007). Teori ini menyatakan bahwa perbedaan informasi 

tersebut antara pihak penjual dan pembeli dapat menyebabkan kegagalan pasar. . 13 

2.8 The Agency Theory ............................................................................................ 13 

2.9 Efficient Market Hypothesis (EMH).................................................................. 14 

2.10 Arbitrage Pricing Theory (APT) ..................................................................... 15 

2.11 Signaling Theory ............................................................................................. 15 

2.12 Penelitian Terdahulu ....................................................................................... 16 

2.13 Kerangka Pemikiran ........................................................................................ 19 

BAB III  METODE PENELITIAN............................................................................. 20 

3.1 Rancangan Penelitian ........................................................................................ 20 

3.2 Tempat dan Waktu Penelitian ........................................................................... 20 

3.3 Populasi,  Sampel, dan Teknik Pengambilan Sampel ....................................... 20 

3.4 Jenis dan Sumber Data ...................................................................................... 22 

3.5 Metode Pengumpulan Data ............................................................................... 22 



ix 

 

3.6 Variabel Penelitian dan Definisi Operasional ................................................... 22 

3.7 Instrumen Penelitian.......................................................................................... 24 

3.8 Teknik Analisis Data ......................................................................................... 24 

BAB IV HASIL DAN PEMBAHASAN .................................................................... 27 

4.1 Mencari Nilai Risiko (Beta) dari Semua Perusahaan di Sektor Infrastruktur ... 27 

4.2 Mencari Nilai Return CAPM dari Semua Perusahaan di Sektor Infrastruktur . 28 

4.2.1 Mencari Nilai Actual Return dari Saham ................................................... 28 

4.2.2 Mencari Nilai Pengembalian dari Pasar ..................................................... 29 

4.2.3 Mencari Nilai Risk Free ............................................................................. 31 

4.2.4 Mencari Nilai Expected Return dengan Metode Perhitungan CAPM ....... 31 

4.3 Mencari Kelayakan Investasi Saham pada Sektor Infrastruktur dengan 

Menggunakan Metode CAPM ................................................................................ 33 

4.4 Menentukan Efisiensi Saham dengan Menggunakan Metode CAPM .............. 34 

BAB V KESIMPULAN DAN SARAN ...................................................................... 35 

5.1 Kesimpulan ....................................................................................................... 35 

5.2 Saran .................................................................................................................. 36 

DAFTAR PUSTAKA ................................................................................................. 37 

LAMPIRAN ................................................................................................................ 41 

Lampiran 1 – Tabel BI 7Day RR ............................................................................ 41 

 

 

  



x 

 

DAFTAR GAMBAR 

 

Gambar 1.1 Data Jumlah Investor Pasar Modal Indonesia tahun 2017-2022 ............... 2 

Gambar 1.2 Data Jumlah Perusahaan Infrastruktur di Bursa Efek Indonesia tahun 2017-

2022 ............................................................................................................................... 3 

 

 

  

https://campusbakrie-my.sharepoint.com/personal/1211911018_student_bakrie_ac_id/Documents/SEM3/Skripsi/Skripsi%20Yudhistira%20Wisnu%20W(REVISI).docx#_Toc148470971
https://campusbakrie-my.sharepoint.com/personal/1211911018_student_bakrie_ac_id/Documents/SEM3/Skripsi/Skripsi%20Yudhistira%20Wisnu%20W(REVISI).docx#_Toc148470972
https://campusbakrie-my.sharepoint.com/personal/1211911018_student_bakrie_ac_id/Documents/SEM3/Skripsi/Skripsi%20Yudhistira%20Wisnu%20W(REVISI).docx#_Toc148470972


xi 

 

DAFTAR TABEL 

 

Tabel 2.1 Tabel Penelitian Terdahulu ......................................................................... 16 

Tabel 3.1 Daftar Sampel Perusahaan Infrastruktur ..................................................... 21 

Tabel 3.2 Tabel Variabel Penelitian ............................................................................ 23 

Tabel 4.1 Nilai Risiko (Beta) Saham Infrastruktur…………………………………..28 

Tabel 4.2.1 Nilai Actual Return Saham Infrastruktur………………………………..29 

Tabel 4.2.2 Nilai Return dari Pasar (JKSE)………………………………………….31 

Tabel 4.2.4 Tabel Nilai Expected Return Saham Infrastruktur……………………...32 

Tabel 4.3 Tabel Hasil Kelayakan Pembelian Saham Infrastruktur…………………..34 

 


