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ABSTRAK 

 

 

Penelitian ini bertujuan untuk menghitung dan menganalisis harga intrinsik 

saham PT Aneka Tambang Tbk (ANTM) dengan menggunakan metode Enterprise 

Discounted Cash Flow (Enterprise DCF) pada periode 2017–2023. Metode 

Enterprise DCF merupakan pendekatan valuasi fundamental yang menilai nilai 

perusahaan berdasarkan arus kas bebas historis (Free Cash Flow to Firm/FCFF) 

yang didiskontokan ke nilai kini menggunakan Weighted Average Cost of Capital 

(WACC). 

Pendekatan penelitian ini bersifat deskriptif kuantitatif dengan pemanfaatan 

data historis tanpa proyeksi masa depan, sehingga meningkatkan objektivitas dan 

validitas hasil valuasi. Hasil penelitian menunjukkan bahwa FCFF ANTM 

mengalami fluktuasi, dengan kondisi negatif pada 2017–2019 dan membaik 

signifikan pada 2022–2023. Perhitungan nilai ekuitas menghasilkan harga intrinsik 

saham sebesar Rp8.026,02 per lembar pada 2023. Perbandingan dengan harga pasar 

menunjukkan bahwa saham ANTM berada dalam kondisi overvalued pada 2017 

dan 2018, sedangkan pada 2019 dan 2023 justru undervalued, sehingga membuka 

peluang investasi yang menarik. 

Temuan ini mendukung Efficient Market Hypothesis (EMH) bentuk semi-

kuat, sekaligus mengonfirmasi adanya mispricing yang dapat dijelaskan melalui 

Behavioral Finance dan Asymmetric Information Theory. Penelitian ini juga 

menegaskan pentingnya keterbukaan informasi perusahaan melalui forum formal 

seperti RUPS dalam mengurangi asimetri informasi. Dengan demikian, penelitian 

ini memberikan kontribusi praktis bagi investor dalam pengambilan keputusan 

investasi berbasis fundamental, sekaligus memperkuat literatur empiris mengenai 

valuasi saham di pasar modal Indonesia. 

 

Kata Kunci : Harga_Intrinsik. Enterprise_DCF. FCFF. WACC. PT_Aneka 

_Tambang_Tbk.   
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ABSTRACT 

 

 

 

This study aims to calculate and analyze the intrinsic value of PT Aneka 

Tambang Tbk (ANTM) shares using the Enterprise Discounted Cash Flow 

(Enterprise DCF) method for the period 2017–2023. The Enterprise DCF method 

is a fundamental valuation approach that estimates firm value based on historical 

Free Cash Flow to Firm (FCFF), discounted to present value using the Weighted 

Average Cost of Capital (WACC). 

The research employs a descriptive quantitative approach utilizing historical 

financial data without future projections, thereby enhancing the objectivity and 

validity of the valuation results. The findings indicate that ANTM’s FCFF 

fluctuated, with negative values during 2017–2019 but showing significant 

improvement in 2022–2023. The equity valuation resulted in an intrinsic share price 

of IDR 8,026.02 in 2023. A comparison with market prices reveals that ANTM’s 

shares were in an overvalued condition in 2017 and 2018, while in 2019 and 2023 

they were undervalued, providing attractive investment opportunities. 

These results support the Efficient Market Hypothesis (EMH) in its semi-

strong form, while also confirming the presence of mispricing, which can be 

explained through Behavioral Finance and Asymmetric Information Theory. 

Furthermore, this study emphasizes the importance of corporate information 

disclosure through formal forums such as the General Meeting of Shareholders 

(GMS) in reducing information asymmetry. In conclusion, this research provides 

practical implications for investors in making evidence-based investment decisions 

and contributes to the empirical literature on fundamental stock valuation in the 

Indonesian capital market. 

 

Keywords: Intrinsic_Value. Enterprise_DCF. FCFF. WACC. 

PT_Aneka_Tambang _Tbk. 
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