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ABSTRAK 

 

Penelitian ini bertujuan untuk mengetahui tingkat pengembalian yang diharapkan 

menggunakan Capital Asset Pricing Model (CAPM) pada saham sektor perbankan serta 

mengidentifikasi saham yang termasuk saham efisien dan saham tidak efisien selama pandemi 

Covid-19. Penelitian ini menggunakan data-data harga saham bulanan yang konsisten memiliki 

harga penutupan (closing price) selama tahun 2020-2022, serta data saham yang konsisten tidak 

berstatus “Pemantauan Khusus”. Terdapat 47 saham perbankan yang terdaftar di Bursa Efek 

Indonesia periode 2020-2022 dan 39 saham yang memenuhi kriteria. Penelitian ini memberikan 

kesimpulan bahwa dengan menggunakan model CAPM terdapat 25 saham perusahaan dengan 

tingkat expected return yang positif dan sebanyak 14 saham perusahaan dengan tingkat 

expected return yang negatif. Selanjutnya, terdapat 20 saham yang termasuk sebagai saham 

efisien dan 19 saham yang termasuk sebagai saham tidak efisien. Temuan ini memberikan 

implikasi bagi investor dalam membuat keputusan investasi pada saham sektor perbankan pada 

kondisi krisis pandemi COVID-19. 

 

Kata Kunci : Tingkat pengembalian yang diharapkan, CAPM, Saham Sektor Perbankan, 

Saham Efisien dan Tidak Efisien, Keputusan Investasi 
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ANALYSIS OF THE APPLICATION OF THE CAPITAL ASSET PRICING MODEL 

(CAPM) AS A BASIS FOR INVESTMENT DECISION-MAKING DURING THE 

PANDEMIC 

(Case Study of the Banking Sector on the Indonesia Stock Exchange) 

 

Nugraeningtyas Viratri 

 

ABSTRACT 

 

This study aims to determine the expected return using the Capital Asset Pricing Model 

(CAPM) on banking sector stocks and to identify efficient and inefficient stocks during the 

Covid-19. The research utilizes monthly stock price data with consistent closing prices from 

2020 to 2022, focusing on stocks that are not under special surveillance status. Out of 47 

banking stocks listed on the Indonesia Stock Exchange during the period, 39 stocks met the 

criteria. The findings indicate that, using the CAPM model there are 25 company shares with 

a positive expected return and 14 company shares with a negative expected return. 

Furthermore, there are 20 shares that are classified as efficient shares and 19 shares that are 

included as inefficient shares. These findings provide implications for investors in making 

investment decisions in banking sector stocks during the COVID-19 pandemic crisis. 

 

Keywords: Expected return, CAPM, Banking Sector Stocks, Efficient and Inefficient Stocks, 

Investment Decisions.



 ix 

 

DAFTAR ISI 

  

HALAMAN PERNYATAAN ORISINALITAS ................................................ ii 

UNGKAPAN TERIMA KASIH ......................................................................... iii 

HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI ........................ vi 

ABSTRAK ........................................................................................................... vii 

ABSTRACT ......................................................................................................... viii 

DAFTAR ISI ......................................................................................................... ix 

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

DAFTAR GAMBAR ........................................................................................... xii 

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

1.1 Latar Belakang Masalah............................................................................ 1 
1.2 Rumusan Masalah ..................................................................................... 9 
1.3 Tujuan Penelitian ...................................................................................... 9 
1.4 Manfaat Penelitian .................................................................................. 10 

1.4.1 Manfaat Teoritis .......................................................................... 10 
1.4.2 Manfaat Praktis ........................................................................... 10 

BAB II TINJAUAN PUSTAKA ......................................................................... 12 

2.1 Landasan Teori ........................................................................................ 12 
2.1.1 Investasi ...................................................................................... 12 
2.1.2 Pasar modal ................................................................................. 12 
2.1.3 Saham .......................................................................................... 13 
2.1.4 Bursa Efek Indonesia .................................................................. 14 
2.1.5 Return dan Risk ........................................................................... 15 
2.1.6 Teori Model Investasi ................................................................. 17 
2.1.7 Pengelompokan Saham ............................................................... 21 

2.2 Penelitian Terdahulu ............................................................................... 22 
2.3 Kerangka Berpikir ................................................................................... 28 

BAB III  METODE PENELITIAN .................................................................... 31 

3.1 Populasi dan Sampel ............................................................................... 31 
3.2 Sumber data dan Teknik Pengumpulan Data .......................................... 34 
3.3 Variabel Penelitian dan Operasional Variabel ........................................ 34 
3.4 Menggolongkan Saham Efisien dan Tidak Efisien ................................. 36 
3.5 Menghitung Nilai Return (Ri) dan Risk (Bi) Dengan Metode CAPM .... 37 



 x 

BAB IV HASIL DAN PEMBAHASAN ............................................................. 40 

4.1 Gambaran Umum Objek Penelitian ........................................................ 40 
4.2 Hasil Penelitian ....................................................................................... 41 

4.2.1 Analisis Statistik Deskriptif ........................................................ 41 
4.2.2 Gambaran Analisis Hasil dan Pembahasan ................................. 44 

4.3 Hasil Analisis CAPM dan Pembahasan .................................................. 47 
4.3.1 Hasil Analisis Tingkat Rata-rata Pengembalian Saham (Ri) ...... 47 
4.3.2 Hasil Analisis Risk Free Rate (BI7DRR) ................................... 49 
4.3.3 Hasil Analisis Tingkat Pengembalian Pasar (Rm) ...................... 51 
4.3.4 Hasil Analisis Beta Masing-masing Saham ................................ 52 
4.3.5 Hasil Rata-rata Tingkat Pengembalian yang Diharapkan E(Ri) . 54 

4.4 Pengelompokan Saham Efisien dan Keputusan Investasi ...................... 56 

BAB V  PENUTUP ............................................................................................... 60 

5.1 Kesimpulan ............................................................................................. 60 
5.2 Saran ....................................................................................................... 60 

DAFTAR PUSTAKA ........................................................................................... 62 

 

 

 

  



 xi 

DAFTAR TABEL  

 

Tabel 3.1 Populasi Penelitian ................................................................................ 31 

Tabel 3.2 Sampel Penelitian ................................................................................. 33 

Tabel 3.3 Variabel Penelitian ................................................................................ 34 

Tabel 3.4 Penggolongan Jenis Saham Efisien dan Tidak Efisien ......................... 36  

Tabel 4.1 Sampel Penelitian Sektor Perbankan Periode 2020-2022 ..................... 40 

Tabel 4.2 Analisis Statistik Deskriptif .................................................................. 42 

Tabel 4.3 Analisis Tingkat Rata-rata Pengembalian Saham (Ri) ......................... 47 

Tabel 4.4 Analisis Risk Free Rate (BI7DRR) ....................................................... 49 

Tabel 4.5 Analisis Tingkat Pengembalian Pasar (Rm) ......................................... 51 

Tabel 4.6 Analisis Beta Saham ............................................................................. 52 

Tabel 4.7 Hasil Rata-rata Tingkat E(Ri) ............................................................... 54 

Tabel 4.8 Pengelompokkan saham ....................................................................... 56 

Tabel 4.9 Keputusan Investasi .............................................................................. 57 

 

  



 xii 

DAFTAR GAMBAR  

 

Gambar 1.1 Penurunan Laba Perbankan Selama Covid-19 .................................... 3 

Gambar 1.2 Pergerakan IHSG ................................................................................ 6 

Gambar 2.1 Kerangka Berpikir ............................................................................. 30 

Gambar 4.1 BI7DRR Februari 2020 – Desember 2022 Sumber: bi.go.id ............ 45 

Gambar 4.2 Pegerakan IHSG Periode 2020 - 2022 .............................................. 46 

Gambar 4.3 Pengelompokkan saham beserta keputusan investasi ....................... 59 


