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Trihanny Sandra Ramadina 

 

ABSTRAK 

 
Penelitian ini membahas penerapan metode Capital Asset Pricing Model (CAPM) sebagai 

dasar pengambilan keputusan investasi pada saham sektor transportasi dan logistik yang 

terdaftar di Bursa Efek Indonesia (BEI) periode April 2020–Maret 2025. Permasalahan 

penelitian ini adalah bagaimana mengukur tingkat pengembalian dan risiko saham serta 

menentukan saham yang efisien berdasarkan metode CAPM. Penelitian menggunakan 

pendekatan kuantitatif dengan data sekunder berupa harga saham bulanan, Indeks Harga 

Saham Gabungan (IHSG), dan BI 7-Day Reverse Repo Rate (BI7DRR). Data dianalisis 

dengan menghitung return saham individu, return pasar, beta, risk free rate, serta expected 

return CAPM. Hasil penelitian menunjukkan bahwa dari 20 perusahaan sampel, 15 

perusahaan tergolong efisien dan layak dijadikan pilihan investasi karena memiliki return 

aktual lebih tinggi dari expected return. Sementara itu, 5 perusahaan tergolong inefisien. 

Temuan ini menegaskan bahwa CAPM dapat digunakan sebagai alat bantu dalam 

menentukan kelayakan saham, meskipun memiliki keterbatasan karena hanya 

mempertimbangkan risiko sistematis. 
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Analysis of the Implementation of the Capital Asset Pricing Model (CAPM) as a 

Basis for Stock Investment Decisions: A Case Study of Transportation and 

Logistics Sector Companies Listed on the Indonesia Stock Exchange 

 
Trihanny Sandra Ramadina 

 

ABSTRACT 

 

This study examines the application of the Capital Asset Pricing Model (CAPM) as a basis 

for investment decision-making in the transportation and logistics sector listed on the 

Indonesia Stock Exchange (IDX) during the period April 2020–March 2025. The main 

research problem is how to measure stock returns and risks as well as to identify efficient 

stocks using the CAPM method. A quantitative approach was employed with secondary data 

consisting of monthly stock prices, Jakarta Composite Index (JCI), and the BI 7-Day Reverse 

Repo Rate (BI7DRR). The data analysis involved calculating individual stock returns, 

market returns, beta, risk-free rate, and expected return using CAPM. The results show that 

out of 20 companies analyzed, 15 were classified as efficient and thus suitable for investment 

since their actual returns exceeded the expected returns, while 5 were categorized as 

inefficient. These findings indicate that CAPM can be used as a practical tool in assessing 

stock feasibility, although its limitation lies in only accounting for systematic risk. 
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