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ABSTRAK 

 

Penelitian ini bertujuan menganalisis pengelompokan saham dengan return di atas 

50% pada perusahaan yang terdaftar di Bursa Efek Indonesia (BEI) periode 2023–

2025 berdasarkan karakteristik kinerja keuangan, mengidentifikasi karakteristik dan 

cluster dominan, serta mengembangkan prototype. Penelitian menggunakan 

pendekatan kuantitatif dengan metode K-Means Clustering terhadap 34 emiten. 

Variabel penelitian meliputi Return on Equity (ROE), Net Profit Margin (NPM), 

Earnings Per Share (EPS), Price to Earnings Ratio (PER), Price to Book Value (PBV), 

Debt to Equity Ratio (DER), dan Compound Annual Growth Rate (CAGR). Data 

diproses melalui Winsorizing dan Robust Scaling. Penentuan cluster dilakukan secara 

a priori dengan menetapkan tiga cluster, kemudian dievaluasi menggunakan Elbow 

Method, Silhouette Coefficient (SC), Davies–Bouldin Index (DBI), dan Calinski–

Harabasz Index (CHI). Konsistensi clustering diverifikasi melalui pengulangan 

analisis dengan pengaturan sama dan perubahan urutan observasi. Hasil menunjukkan 

tiga cluster: Cluster 1 (Agresif) dengan profitabilitas, pertumbuhan, dan leverage 

tinggi; Cluster 2 (Kontraktif) dengan profitabilitas dan pertumbuhan negatif serta 

leverage sedang; dan Cluster 3 (Konservatif) dengan profitabilitas dan pertumbuhan 

positif moderat serta leverage rendah. Cluster 3 dominan, mencakup 26 emiten 

(76,47%), dan didominasi sektor Properties, khususnya Real Estate Development & 

Management. Hasil clustering dapat mendukung pemetaan risk appetite investor. 

Prototype berbasis Euclidean Distance dikembangkan menggunakan final cluster 

centers untuk memetakan emiten baru berdasarkan kemiripan tujuh variabel keuangan. 

Hasil menunjukkan saham dengan return di atas 50% memiliki karakteristik keuangan 

yang beragam dan dapat dikelompokkan berdasarkan profitabilitas, pertumbuhan, 

valuasi, kemampuan menghasilkan laba, dan struktur modal.  

Kata kunci: K-Means Clustering, return saham, risk appetite, Euclidean Distance, 

prototype.  
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ABSTRACT 

 

This research aim to analyze the clustering of stocks with returns above 50% among 

companies listed on the Indonesia Stock Exchange (IDX) during the 2023–2025 period 

based on financial performance characteristics, identify the characteristics and 

dominant cluster, and develop a prototype. This quantitative study applies the K-Means 

Clustering method to 34 issuers. The research variables include Return on Equity 

(ROE), Net Profit Margin (NPM), Earnings Per Share (EPS), Price to Earnings Ratio 

(PER), Price to Book Value (PBV), Debt to Equity Ratio (DER), and Compound 

Annual Growth Rate (CAGR). The data were processed using Winsorizing and Robust 

Scaling. The number of clusters was determined a priori by setting three clusters and 

subsequently evaluated using the Elbow Method, Silhouette Coefficient (SC), Davies–

Bouldin Index (DBI), and Calinski–Harabasz Index (CHI). Clustering consistency was 

verified by repeating the analysis using the same settings and changing the order of 

observations. The results indicate three clusters: Cluster 1 (Aggressive) with high 

profitability, growth, and leverage; Cluster 2 (Contractive) with negative profitability 

and growth and moderate leverage; and Cluster 3 (Conservative) with moderately 

positive profitability and growth and low leverage. Cluster 3 is dominant, comprising 

26 issuers (76.47%), and is dominated by the Properties sector, particularly Real 

Estate Development & Management. The clustering results can support investor risk 

appetite mapping. A prototype based on Euclidean Distance was developed using the 

final cluster centers to map new issuers based on the similarity of seven financial 

variables. The results show that stocks with returns above 50% have diverse financial 

characteristics and can be grouped based on profitability, growth, valuation, earnings-

generating ability, and capital structure. 

 

Keywords: K-Means Clustering, stock returns, risk appetite, Euclidean Distance, 

prototype. 
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