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M Zaki Alfathani
1
 

 

ABSTRAK 

Tujuan penelitian ini adalah untuk mengetahui kinerja perusahaan 

pertambangan batubara jika diukur dengan menggunakan konsep economic value 

added (EVA). Sesuai literatur, nilai EVA dihitung dari tiga komponen , yaitu net 

operating profit after tax (NOPAT), invested capital, dan weighted average cost of 

capital (WACC). Hasil perhitungan nilai EVA tersebut dianalisis dari sisi ekonomi 

dengan menggunakan model Porter’s Diamond, SCP Model, dan Five Forces Model. 

Studi kasus ini mencakup lima perusahaan batubara yang terdaftar di Bursa Efek 

Indonesia (BEI) dari tahun 2006 hingga 2010 yang memaparkan laporan keuangan 

triwulanannya. 

Penelitian ini menyimpulkan bahwa dari lima perusahaan batubara (BUMI, 

ADRO, PTBA, ITMG, dan PTRO), dua di antaranya memiliki nilai EVA positif yaitu 

ADRO dan ITMG. Ini berarti bahwa kedua perusahaan tersebut dapat menciptakan 

nilai tambah ekonomis bagi para investor. Sedangkan ketiga perusahaan lainnya 

memiliki nilai EVA negatif yaitu BUMI, PTBA, dan PTRO. Dapat diasumsikan 

bahwa ketiga perusahaan tidak dapat menciptakan nilai tambah ekonomis bagi para 

investor.  

Kata kunci : EVA, NOPAT, Invested Capital, WACC, Porter’s Diamond, SCP 

Model, dan Five Forces Model 
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Period from 2006 to 2010) 
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ABSTRACT 

The purpose of this study is to determine economic value added of coal mining 

companies listed in Indonesia Stock Exchange (IDX). In this study, the value of EVA is 

calculated from three components, that, net operating profit after tax (NOPAT), invested 

capital, and the weighted average cost of capital (WACC). Analytical results are analyzed 

more in terms of the economy using the Porter's Diamond model, the SCP model, and the 

Five Forces model. The sample in this study consists of five coal mining companies listed in 

the Indonesia Stock Exchange (IDX) cover the period of 2006 to 2010 which set out a 

quarterly financial report. 

This study concludes that the five companies (BUMI, ADRO, PTBA, ITMG, and 

PTRO), two of which ADRO and ITMG show positive EVA. This means that both companies 

can generate economic value added for the investor. The rest of which (BUMI, PTBA, and 

PTRO), we can assume the negativity of these EVA result no economic value added to the 

investor. 

Keyword : EVA, NOPAT, Invested Capital, WACC, Porter’s Diamond, SCP Model, 

and Five Forces Model 
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