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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
(WACO).

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 wvaluation 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.

vil



Universitas Bakrie

DAFTAR ISI

HALAMAN JUDUL ..uucouiiiriinsnissensisssnssessessssssssssssssssssssssssssssssssssssssssssssssassssssas i
HALAMAN PERNYATAAN ORISINALITAS ...ivnvinnnicnnnssnicssssssanssssssssosans ii
HALAMAN PENGESAHAN ....cooiviiniinninnnicsssissssssssssssssssssssssssssssssssssssssassssssssss iii
UNGKAPAN TERIMA KASTH .....ccoiininnuinrensensaissenssesssissssssessasssssssssssssssssssssans iv
HALAMAN PERNYATAAN PERSETUJUAN PUBLIKASI........ccccccevereenrenes \%
ABSTRAK ..ucoiiviiiiiinniinsniestinnissssssssissssssssssssssssssosssssssssssssssssossssssssssssssssssssssssasess vi
ABSTRACT .uueiiieininsinnuissnnsesssisssnsssssssssssssssssssssssssssssssasssssssssssssssssssssssssssssssss vii
DAFTAR ISLuuciiiiiirinniseiseicssissesssnsssissesssssssissssssesssssssssssssssssssssssssssssssssssess viii
DAFTAR GAMBAR ......cooniinninnnnnnissnssssissssssssssssssssassssssssssossssssssssssssssssssasssassss xi
DAFTAR TABEL ...uuoiuiniiiiininseinensensnisssnssssssssssssssssssssssssssssssssssssssssssssssssssssss xii
BAB I PENDAHULUAN ...cccccitntinnicsnnisssissssssssssssssssssosssssssssssssssssossassssssssasssssssses 1
1.1 Latar BelaKang..........cccocvevieiiieniieeiieiecieeeeee e 1

1.2 Rumusan Masalah ..........cccoooiiieiiiiiiicceeceeee e 5

1.3 Tujuan Penelitian..........c..cccveriieriieeiieniieeieeeeeee e 5

1.4 Manfaat Penelitian..........ccoocevieririiinienieeceeeese e 5

BAB II DESKRIPSI OBJEK PENELITIAN .....cccceeinnnninsunssensansssssessansassseses 8
2.1 Gambaran Umum PT. Aneka Tambang. Tbk..........ccceevvvrvrnreennnnen. 8

2.1.1 Sejarah Singkat PT. Aneka Tambang Tbk. ....................... 8

2.1.2 Visi dan MiSi ....oocueeiiiiiiiieiiieiieie e 9

2.1.3  Struktur OrganiSasi........ccceeerveeerreeniieeenireenireeesreesnveeennns 9

2.1.4 Pergerakan Harga Saham ...........ccccccovveviiiiniiiiniieeiee 13

2.2 Deskripsi INAUSLIT ...c.eeveriiiriiiiiiiiiecicneeeeceee e 15

2.2.1 Kondisi Industri Sebelum Pandemi (2019)..................... 15

2.2.2 Dampak Pademi (2020-2021) ....oooveveerienieiieienieeeeene 17

2.2.3 Pemulihan Pasca Pandemi (2022-2023 .........ccceevuveneenne 18

BAB III TINJAUAN PUSTAKA ...coueiruinninensnnsssnssesssnsssssssssssssasssssssssssssssssassses 21
3.1 Grand Theory Keuangan terkait Pasar Modal & Investasi Saham 21

311 Signaling TREOTY ......coccueeveeeeiieiieeeeeeee e, 21

3.1.2  Asymmetric Information Theory.............cccccceveevevvennnnne. 21

3.1.3  Behavioral Finance ...............ccccceueeeeueeeciueesceeeeieeenneens 22

3.1.4 Stakeholder Theory & ESG ..........cccooveeecvevieniiaieaannnne. 23

3.2 Pasar Modal........ccooiiniiiiiiiniicee e 23

3.2.1 Pengertian Pasar Modal............cccceevviiiiniieiniieeiie e, 23

viil



Universitas Bakrie

3.2.2 Fungsi Pasar Modal.........c.ccccoeeeiieriiniiiiiieienieeee, 24
3.2.3 Instrumen Pasar Modal..........c.cccoceriiniininiiniinieicene, 24
3.3 SANAM ..ot 26
3.3.1 Pengertian Saham ..........cccoevieeiiierieniiieniieeeee e, 26
3.3.2 Jenis-jenis Saham .........ccecvevieeiienieeiienie e 26
3.3.3 Faktor-faktor yang Mempengaruhi Harga Saham........... 27
3.3.4 Konsep Dasar Pemilihan Saham ............c.cccoovviiiinnnnnne 28
3.4 Metode Enterprise Discounted Cash Flow (Enterprise DCF)...... 30
3.4.1 Pengertian Enterprise Discounted Cash Flow (Enterprise

DCF) 30
3.4.2 Komponen Utama dalam Enterprise DCF ...................... 31
3.4.3 Langkah-langkah dalam menghitung...........cc.ccccoeneene. 32
3.4.4 Kelebihan dan Kekurangan Metode Enterprise DCF ..... 34
3.5 Proses Perhitungan Enterprise Discounted Cash Flow................. 35
3.5.1 Proyeksi Arus Kas Bebas (Free Cash Flow to Firm — FCFF)

35
3.5.2 Tentukan Weighted Average Cost of Capital (WACC) .. 36
3.5.3 Diskonto FCFF ke Nilai Saat Ini........cccccceoervveneenennenne. 36
3.5.4 Perhitungan Nilai Terminal...........ccccccoevvvieiieniieeniiennnnn, 37
3.5.5 Menjumlahkan FCFF Historis dan Nilai Terminal ........ 37
3.5.6 Menghitung Enterprise Value ..............ccoeeveveeecueeennnnnn. 37
3.5.7 Perhitungan Harga Intrinsik Saham .............c.ccccceeenin. 38
3.6 Penelitian Terdahulu............ccccoooiiiiiiiiiii e 38
3.7 Kerangka PiKiT.......coooieeeiiiiieiieeciiecciie e 40
R IR & 10 70] £51) TR 41
BAB IV METODE PENELITIAN ....ccocivvinninnicsnnssenssnssssssasssnssassssssssssssssssassses 43
4.1 Jenis Penelitian .........cccoviieiiiiiiiiieiiieeeeee e 43
4.2 Objek dan Waktu Penelitian...........ccceoveeveieeniieeniiieniie e 43
4.3 Jenis dan Sumber Data ............ccoeviiiiiiiniiiiieeeee e, 43
4.4 Teknik Pengumpulan Data ............cccceeviiiiiiiniiiiiecceeeeeee, 44
4.5 Teknik Analisis Data ........cccccooiiiiiiiiiiniiieeceeeeee e, 44
4.6 Interpretasi Hasil Analisis ........ccccceevviierieniiieniieienieeieeeeeeee e 47
BAB V HASIL PENELITIAN DAN PEMBAHASAN ....ccinieiinecsnecsansnnnnne 49
5.1 Deskripsi Objek Penelitian...........ccoccvveeviiieenciieinceeiniie e, 49
5.2 Penyajian Data Keuangan PT. Aneka Tambang Tbk.................... 50
5.2.1 Laporan Laba Rugi (Income Statement).......................... 50

X



Universitas Bakrie

5.2.2 Neraca (Balance Sheet) .............ccoeeeeeeeeceeecieeeeireeeeneann, 50

523 TAX RALE....eooeeeeeeeeeeeee et 51

5.2.4 Saham Beredar dan Harga Saham Penutupan.................. 51

5.2.5 Nilai Pasar Utang (D) ......ccccooveeviienieniienieciecieeeee 52

5.2.6 Tingkat Pengembalian Bebas Risiko (rf) ........cccceeuenene. 52

5.2.7 Tingkat Pengembalian Pasar (Rm).........ccccceeuvreiieeennenns 53

5.2.8 Risiko Sistematis Saham ANTM (Beta/Bi) ........cc.c........ 54

5.2.9 Biaya Utang (1d).....ccccoceeeviienieeiieieeieeceeeeesee e 55

5.3 Analisis Data ......cc.cceciieeiiiiiciieecie e e 55
5.3.1 Menghitung Free Cash Flow to Firm (FCFF) Berdasarkan

Data HIStOTIS ....eccviieieiiieiiieeciee et e eieeeeree e e e seveeeeaeeeeneeens 55

5.3.2 Menghitung Penentuan Tingkat Diskonto (Perhitungan
WACKC) ettt 56

5.3.3 Diskonto FCFF ke Nilai Saat Ini (Present Value)........... 61

5.3.4 Perhitungan Nilai Terminal...........cccccoevvvieiienieeniennnne, 62

5.3.5 Menghitung Enterprise Value (EV) ......cccoovvvvvnvivennnnnn. 64

5.3.6 Menghitung Nilai Ekuitas / Equity Value ....................... 66

5.3.7 Penentuan Harga Intrinsik Saham..............c.ccccvvevrennnnne. 67

5.4 Keterkaitan Hasil Analisis dengan Teori.......cccceeeevieriierveenieennnenne. 68
BAB VI KESIMPULAN DAN SARAN....cccvininnuinsenssisssnsssssssssassssssssssssssassassses 72
6.1 KeSImMPulan.........cccoeeiiieiiiiiniieeeieececeee e e e 72
0.2 SATAN ..ottt e 74
DAFTAR PUSTAKA .....couirviineinnininssisssnsssssssssisssssssssssssssssssssssssssssssssssssssssss 76




Universitas Bakrie

DAFTAR GAMBAR

Gambar 1.1 Pergerakan Indeks Harga Saham Gabungan Tahun 2017-2023. 2
Gambar 1.2 Pergerakan Perbandingan Harga Saham Antm Dan Harga Nikel

(2017-2023) c.cuueeruercnensnnecsrecsanessansssnesssecssnssssnsssassssessssssssssssassssassssesaass 3

Gambar 2.1 Struktur Organisasi PT. Aneka Tambang Tbk..............ccueeuueene. 10

Gambar 3.1 Kerangka Pikir Penelitian...........eiccivvvriccscsnniccsssnnecssssnnnecsssnnnes 41
Gambar 5. 1 Perbandingan Harga Intrinsik vs Harga Pasar Saham ANTM

200772023 eeeiceicnnecneesnissstessiessesssssssssessssssesssssessssssssessssssssssssssssssssssses 70

x1



Universitas Bakrie

DAFTAR TABEL

Tabel 2.1 Profil Keuangamn ........ueiineeiiennnecsennseensennsnecsnesssecssessssecssesssceses 11
Tabel 3.1 Perbandingan Konsep Penilaian Saham ..........oouevveeiuennnccnennnnne 29
Tabel 3.2 Penelitian Terdahulu ........ccoeieiviiiisniiiivnicssnnicssnncsssnncssnncssnnicssnsncsanes 38
Tabel 5.1 Ebit Dan Depreciation Periode 2017-2023 ........cccccevvueerecsseecsnencnneene 50
Tabel 5.2 Capital Expenditures Dan A Working Capital Periode 2017-2023 51
Tabel 5.3 Tax Rate (%) Periode 2017-2023.......ccovvurevuersrercsueesnecsnnnssercssecsannens 51
Tabel 5.4 Beredar Dan Harga Saham Penutupan Periode 2017-2023............ 52
Tabel 5.5 Nilai Pasar Utang (D) Periode 2017-2023......ccccccceeercrnrrccscsnnsecsssnnnes 52
Tabel 5.6 Rata-Rata Risk-Free Rate (Sbi) Per Tahun Periode 2017-2023 ..... 53
Tabel 5.7 Pergerakan Indeks Harga Saham Gabungan (Ihsg) Bulanan

Periode 2017-2023 ......cueiveeireiireensnnsseessnnssansssecsssecssnssssesssassssasssssessassssesss 53
Tabel 5.8 Tingkat Pengembalian Pasar Bulanan (Rm) Periode 2017-2023 .. 54
Tabel 5.9 Nilai Risiko Sistematis Koefisien Beta (Bi) Periode 2017-2023...... 54
Tabel 5.10 Penyajian Data Beban Bunga Dan Total Utang...........ccoceeevuercunne 55
Tabel 5.11 Hasil Perhitungan Fcff .........coiiiiviiniviininnninssncnssnncsssencssnncssnsscsanns 56
Tabel 5.12 Biaya Ekuitas (Re) — Capm Periode 2017-2023 ........cccceevvrercuercsnnee 57
Tabel 5.13 Biaya Utang Setelah Pajak (Rd % (1 — Tc)) Periode 2017-2023 .... 59
Tabel 5.14 Struktur Modal Pt Aneka Tambang Tbk (2017-2023).....ccccccverueee 59
Tabel 5.15 Perhitungan Weighted Average Cost Of Capital (Wacc) .............. 59
Tabel 5.16 Hasil Perhitungan Faktor Diskonto Per Tahun ...............ccccuueeennee. 61
Tabel 5.17 Hasil Perhitungan Nilai Sekarang (Pv) Feff.....vvenneenveenneninnenne 61
Tabel 5.18 Hasil Perhitungan Terminal Value.........coueevveenenneensuecsnecsencaneens 63
Tabel 5.19 Hasil Perhitungan Nilai Enterprise Value.........coueeeveercssercssnescsnns 65
Tabel 5.20 Hasil Perhitungan Nilai EKuitas.........ccocvveinveensenneensensseccsensnnnene 66
Tabel 5.21 Hasil Perhitungan Harga Intrinsik Saham ..........ccceueeueennnennnnn. 67
Tabel 5.22 Perbandingan Harga Intrinsik Dan Harga Pasar Saham Antm

Serta Hasil Valuasi Fundamental Tahun 2017-2023 .........ccccceevvuercrnerenne 69

xii



