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ABSTRAK

This research was conducted to determine the feasibility and growth value of
stocks that are overvalued in the future using the value of current growth
opportunity (PVGO) approach. Several stock valuation calculations and PVGO are
performed using the Financial Modelling method via Microsoft Excel. Based on
purposive sampling, there were 13 stocks selected as research.samples. These
shares are ANTM, BBCA;BBNI, BBRI, CPIN, HMSP, INTP, ITMG, KLBF, SMGR,
TKIM, TLKM, UNVR. PVGO results on 7 stocks.are positive and 6 stocks.are
negative. Based on these results, ANTM, BBNI, BBRI, INTP, ITMG, SMGR, and
UNVR shares are worth buying because they have growth opportunities in the

future.

Keywords : stock valuation ; PER; PVGO ; Index LQ45

Penelitian ini dilakukan untuk mengetahui nilai kelayakan dan pertumbuhan
saham yang dinilai terlalu tinggi di masa depan dengan pendekatan nilai peluang
pertumbuhan saat ini (PVGO). Beberapa perhitungan valuasi saham dan PVGO
dilakukan " dengan metode ' Financial Modelling melalui Microsoft Excel.
Berdasarkan purposive sampling terdapat 13 saham yang terpilih sebagai sampel
penelitian. Saham - saham tersebut yaitu ANTM, BBCA, BBNI, BBRI, CPIN,
HMSP, INTP, ITMG, KLBF, SMGR, TKIM, TLtKM, UNVR. Hasil P\VGO pada 6
saham bersifat positif-dan 7 saham bernilai negatif. Berdasarkan hasil tersebut
saham ANTM, BBNI, BBRI, INTP, ITMG, dan SMGR layak dibeli karena

memiliki peluang pertumbuhan di masa depan:

Kata -Kata Kunci : valuasi saham ; PER ; PVGO ; Indeks LQ45
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BAB 1

PENDAHULUAN

1.1 Latar Belakang Penelitian

Perkembangan pasar modal di Indonesia memberikan pengaruh terhadap
pertumbuhan jumlah investor di Indonesia. Menurut Ramyakim & dkk (2022),
tercatat pada data KSEl-jumlah investor pasar modal di “Indonesia telah
mencapai 10 juta orang, dimana 99,78% merupakan investor lokal.«Investor
lokal yang melakukan investasi pada saham dan surat berharga lainnya
berjumlah 4.323.643 orang. Berdasarkan hal tersebut pasar modal Indonesia
telah-mendapatkan kepercayaan para investor untuk menghasilkan.return.

Tabel 1. 1 Kemposisi-Jumlah-lnvestor(Dataper 3:November 2022)

SID Individu SID Institusi

Data Per 3 Nov 2022 | Total SID = -
Lokal Asing Total % Lokal | Asing | Total %

Investor Pasar Modal| 10.000.628 | 9.945.347 99,78%] 22.258 | 9.967.605 | 99,67%| 17.799 | 15.224 | 33.023 0,33%

Saham dan Surat
Berharga Lainnya *
Reksa Dana 9.305.184 | 95.284.780 99,90% 8.868 | 9.293.648 | 99,88%| 11.408 128 | 11.536 0,12%
Surat Berharga
Negara

4.323.643 | 4.294.672 99,77% 9.899 | 4.304.571 | 99,56%| 10.305 8.767 | 15.072 0,44%

803.825 780.651 99,59% 3.239 783.890 | 97,52%| 6.351 | 13.584 | 19.935 2,48%

Sumber : Data KSEI

Dalam menghasilkan return saham yang optimal terdiri dari capital gain
dan dividen, para investor perlu’ melakukan. analisis valuasi saham yang
diinginkan. para investor dapat melakukan perhitungan Price Earning Ratio
(PER) yang bertujuan untuk: mencerminkan harga-suatu saham. Menurut
Lutfiana & dkk (2019), nilai PER dapat menunjukan perbandingan antara nilai
instrinsik dengan..nilai pasarnya sehingga memudahkan investor. dalam
mengambil keputusan-investasi. Berdasarkan nilai PER, suatu-saham dapat
dikategorikan menjadi 3 kategori saham yaitu saham undervalued, saham
overvalued, dan saham correctly valued.

Menurut Lutfiana & dkk (2019), saham undervalued merupakan saham
dengan nilai intrinsiknya lebih tinggi dari harga saham di pasar sehingga saham
tersebut direkomendasikan untuk dibeli. Namun, apabila nilai instrinsik saham

lebih rendah dari harga saham di pasar maka disebut dengan saham

POLITEKNIK NEGERI JAKARTA
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overvalued. Dimana saham overvalued tidak disarankan untuk dibeli dan jika
sudah memilikinya maka sebaiknya dijual. Berbeda dengan saham correctly
valued yang memiliki nilai instrinsik sama dengan harga saham dipasar
sehingga sebaiknya menahan saham yang sudah dimiliki.

Dalam pengambilan keputusan investasi, Bursa Efek Indonesia (BEI)
mempermudah para investor untuk-mengambil _keputusan investasi dengan
menyediakan 42 Indeks saham (IDX, 2022). Dimana dari 42 indeks saham
tersebut terdapat indeks.saham LQ45 yang merupakan indeks saham-unggulan
yang banyak diminati oleh para investor. Menurut IDX (2022), indeks.L Q45
merupakan indeks yangterdiri dari 45 perusahaan yang memiliki likuiditas
tinggi- dan menjadi kapitalisasi pasar besar karena memilikifundamental
perusahaan yang baik. Berdasarkan hal tersebut, beberapa saham pada indeks
LQ45 sering dijadikan prioritas dalam berinvestasi. Jika dilakukan analisis
dengan pendekatan PER, beberapa saham pada indeks LQ45 termasuk sebagai

kategori saham overvalued.

Tabel 1. 2 Daftar Saham overvalued pada Indeks Saham LQ45 Periode 2019-
2021 Berdasarkan Pendekatan PER

No. Kode Emiten Nilai PER Keterangan
1 ANTM 44,46 overvalued
2 BBCA 838,30 overvalued
3 BBNI 533,14 overvalued
4 BBRI 211,07 overvalued
5 CPIN 225,78 overvalued
6 HMSP 84,37 overvalued
7 INTP 497,69 overvalued
8 ITMG 194,46 overvalued
9 KLBF 60,94 overvalued
10 SMGR 265,31 overvalued
11 TKIM 903,29 overvalued
12 TLKM 206,55 overvalued
13 UNVR 435,87 overvalued

Sumber : Data diolah, 2023
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Menariknya daftar saham overvalued diatas sangat digemari oleh para
investor. Hal ini dibuktikan dengan rata-rata volume transaksi yang mencapai
hingga 1.051.617.167 pada 2019-2021. Namun, dengan adanya peningkatan

minat terhadap saham overvalued menimbulkan kesenjangan keadaan yang
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tidak sesuai dengan teori pasar. Dimana saham  overvalued tidak
direkomendasikan untuk dibeli. Selain itu; peningkatan minat terhadap saham
overvalued pada indeks LQ45.memungkinkan adanya peluang pertumbuhan
atau nilai perusahaan yang lebih besar di masa depan. Dalam.menghitung
pertumbuhan perusahaan di masa depan dapat menggunakan pendekatan
Present Value of Growth Opportunities (PVGO). Menurut Arisman & dkk
(2022), nilai PVGO dapat memberikan informasi terkait kebijakan dividendan

harapan keuntungan atas peluang di masa depan.

Dengan adanya kesenjangan keadaan yang meningkatkan minat investasi
terhadap saham aovervalued, diperlukan penelitian lebih lanjut untuk menilai
kelayakan saham = overvalued dan. pengukuran peluang perusahaan dimasa
depan pada indeks saham LQ45 dengan pendekatan PVVGO. Selain itu, adanya
keterbatasan penelitian terdahulu yang membahas terkait P\/GO dapat menjadi
peluang penulis untuk melakukan penelitian. Dimana dalam penelitian
terdahulu hanya ditemukan 3 jurnal yang secara langsung membahas terkait
PVGO vyaitu penelitian Arisman & dkk.(2022), Irawan (2022), dan Estrada
(2022). Berdasarkan hal. tersebut, penulis-akan melakukan penelitian dengan
judul “Analisis Kelayakan Pembelian Saham .overvalued dengan Pendekatan
Present Value of Growth Opportunities (PVGO) pada Indeks Saham LQ45
Periode 2019-2021".
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1.2 Rumusan Masalah Penelitian

Indeks LQ45 merupakan indeks tertua setelah Indeks Harga Saham
Gabungan (IHSG). Dimana Indeks LQ45 diluncurkan pada tanggal 1 Februari
1997. Sebagai indeks tertua, indeks saham LQA45 sangat digemari oleh para
investor lokal maupun internasional. Hal ini dikarenakan saham-saham pada

indeks LQ45 memiliki pengukuran likuiditas yang tinggi. Namun, dikarenakan
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==
g saham pada indeks LQA45 terdiri dari perusahaan dengan kapitalisasi pasar

. %‘ besar maka beberapa sahamnya dikategorikan sebagai saham overvalued.
pg% 8 Walaupun begitu, indeks saham LQ45 tetap menjadi primadona dalam
g5 0O : : : : - .
§g T i berinvestasi. Berdasarkan uraian diatas, hal ini dapat menjadi permasalahan
ce § =
gg . .’; penelitian yaitu “Bagaimana saham overvalued pada indeks saham LQ45
g'g % diminati oleh para investor pasar medal?”’
ST (1))
ts ¥
g8 =
~Q ~ w
§§‘ = 1.3 Pertanyaan Peneglitian
tx 8
§§ o Berdasarkan .rumusan masalah, diatas, maka muncul beberapa pertayaan
[ ) —
; £ B sebagai berikut.

£ =
g% 9'4 1. ‘Apakah saham overvalued pada indeks saham LQ45 dapat dinyatakan
‘:‘TE o layak untuk dibeli dengan pendekatan PVGO ?
T c
S & pakah perusahaan dengansaham overvalued pada indeks saham
57 2. Apakah haan d h lued pada indeks saham LQ45
=3 _ :
gg memiliki peluang tumbuh di- masa depan dengan pendekatan PVGO?
3%
£3
g3 ] .
52 1.4 Tujuan Penelitian
3
B
E_.; Penelitian ini dilakukan untuk mencapai tujuan sebagai berikut.
39
§.§_ 1.. Menganalisa kelayakan pembelian saham overvalued pada indeks saham
§ % L Q45 dengan pendekatanPVVGO
g% 2. Menganalisa peluang tumbuh suatu perusahaan yang memiliki saham
52 . ;
3 % overvalued pada indeks saham LQ45 di-masa depan dengan pendekatan
)
Sa PVGO
33
c T
i
g .
-1 1.5 Manfaat Penelitian
o 1. Manfaat Teoritis
gﬁ Hasil penelitian ini diharapkan dapat meningkatkan pemahaman
[
§ tentang Present Value of Growth Oppourtunities (PVGO). Selain itu,
<
g penelitian ini diharapkan dapat berkontribusi sebagai literatur untuk
3
& penelitian selanjutnya mengenai kelayakan pembelian saham overvalued
)
=

dengan pendekatan PVGO
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2. Manfaat Praktis
Hasil penelitian ini diharapkan dapat menambah wawasan dan
pengalaman langsung penulis. Penelitian ini juga diharapkan dapat berguna
untuk perusahaan dan para investor untuk menambah pengetahuan dan

sumbangan pemikiran tentang kelayakan pembelian saham overvalued.

1.6 Sistematika Penulisan SKripsi

Sistematika penulisan pada penelitian ini terdiri dari lima bab,.yatu

sebagai berikut.
Bab . Pendahuluan

Bab ini menjelaskan-latar-belakang-penelitian; rumusan-masalah dan
pertanyaan penelitian, tujuan penelitian, manfaat penelitian, dan sistematika
penulisan skripsi.

Bab Il Tinjauan Pustaka

Bab ini menjelaskan terkait penjabaran kajian teori yang dijadikan
sebaga dasar acuan suatu hal yang akan dibahas dalam penelitian, yaitu VValuasi
Saham, Rasio Keuangan, dan Present Value of.Growth Oppartunities (PVGO)

Bab I'I"Metodelogi Penelitian

Bab 'ini menjelaskan terkait metode yang. digunakan dalam penelitian,
objek penelitian, metode pengambilan sampel, jenis dan sumber data

penelitian, meted pengumpulan data, dan metode analisis data.
Bab IV Pembahasan

Bab ini menjelaskan terkait deskripsi objek penelitian, hasil analisis data,

dan meinterpretasikan hasil penelitian dengan metode analisis dari penelitian
Bab V Kesimpulan

Bab ini berisikan kesimpulan dari hasil penelitian dan saran untuk

perusahaan, investor, dan peneliti selanjutnya
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BAB V

KESIMPULAN DAN SARAN

5.1 Kesimpulan

Berdasarkan penelitian yang dilakukan terhadap 13 sampel saham LQ45 yang
telah diteliti, maka dapat disimpulkan sebagar berikut.
1. Berdasarkan pendekatan'PVGO terdapat 6 saham overvalued yang layak

dibeli karena menghasilkan nilai PVGO yang positif yang mengartikan
saham tersebut‘memiliki pertambahan nilai.di masa depan. Saham = saham
tersebut 1alah ANTM 45 BBNI, BBRI, INTP, ITMG, dan SMGR. Selain itu,
saham-saham tersebutlayak dibeli karena memiliki profitabilitas.dan kondisi
perusahaan yang baik. Berdasarkan hal tersebut dapat memunculkan sinyal
positif bagi para investor untuk berinvestasi pada saham-saham tersebut.

Berdasarkan penelitian yang dilakukan terhadap 13 sampel saham, ternyata
tidak semua saham overvalued dapat memiliki peluang tumbuh di masa
depan. Hal ini dikarenakan terdapat./ saham yang memiliki nilai P\VGO
negatif. Saham — saham yang memiliki-nilai-PVGO negatif yaitu BBCA,
CPIN, HMSP, KLBF, TKIM, TLKM, dan UNVR. Berdasarkan teori yang
tercantum, saham perusahaan tersebut _tidak © memiliki. “‘proyek yang
menguntungkan atau memiliki pengembalian yang rendah sehingga lebih
baik' laba yang tersedia dibagikan ‘dalam bentuk dividen kepada para
investor. Selain itu, terdapat 6 saham yang-memiliki nilai PVGO yang positif
seperti ANTM, BBNI; BBRI, INTP, ITMG, dan SMGR. Saham-saham
tersebut dinyatakan memiliki peluang pertumbuhan yang lebih dimasa depan
karena memiliki proyek yang dianggap menguntungkan sehingga sebaiknya

laba digunakan untuk reinvestasi.
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g% 5.2 Saran
g
- x Berdasarkan penelitian yang dilakukan maka terdapat saran sebagai berikut.
=1
-:.: § 1. Bagi perusahaan yang memiliki nilai PVGO negatif diharapkan dapat
=
%g’ menggunakan' laba untuk membagikan dividen kepada para_investor
Q ..
_% dibandingkan dengan..melakukan reinvestasi. Hal ini_dikarenakan tidak
g memiliki proyek yang dapat dianggap menguntungkan.
5 2. Diharapkan peneliti selanjutnya menggunakan rentang waktu yang lebih
2
§ lama dan menambahkan variable yang cocok dengan penelitian agar menjadi
=
= literasi baru bagi para pembaca
3
&
s
>
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Lampiran 3 Perhitungan Nilai EPS pada Sampel Saham Penelitian

N Kode Laba Bersih :'Ie‘?:;: Jumlah Saham yang Beredar EPS
o | Emiten 20 | 20 | 20
2019 2020 2021 19 | 20 | 21 2019 2020 2021 2019 | 2020 | 2021
193,852,031, | 1,149,353,69 | 1,861,740,00 24,030,765 | 24,030,765 24,030,765
1 ANTM 000 3,000 0,000 - - - ,000 ,000 ,000 | 8.07 |47.83 | 77.47
28,569,974,0 | 27,147,109,0 | 31,440,159,0 24,655,010 | 24,655,010 | 123,275,05 | 1,158 | 1,101 | 255.0
2 BBCA 00,000 00,000 00,000 - - - ,000 ,000 0,000 | .79 .08 4
15,508,583,0 | 3,321,442,00 | 10,977,051,0 18,648,656 | 18,632,340 | 18,620,149 | 831.6 | 178.2 | 589.5
3 BBNI 00,000 0,000 00,000 - - - ,458 ,041 ,016 | 2 6 3
34,413,825,0 | 18,660,393,0 | 30,755,766,0 123,345,81 | 123,345,81 | 151,558,67 | 279.0 | 151.2 | 202.9
4 BBRI 00,000 00,000 00,000 - - - 0,000 0,000 8,941 | 0 9 3
3,642,226,00 | 3,845,833,00 |+3,619,010,00 16,398,000 | 16,398,000 | 16,398,000 | 222.1 | 234.5 | 220.7
5 CPIN 0,000 0,000 0,000 - - - ,000 ,000 ,000 1 3 0
13,721,513,0 | 8,581,378,00.(:7,137,097,00 116,318,07 | 116,318,07+ 116,318,07 | 117.9
6 HMSP 00,000 0,000 0,000 - - - 6,900 6,900 6,900 | 7 73.78 | 61.36
1,835,305,00 | 1,806,337,00 | 1,788,496,00 3,681,231, | 3,681,231, | 3,549,811, | 498.5 | 490.6 | 503.8
7 INTP 0,000 0,000 0,000 - - - 699 699 099 | 6 9 3
1,892,722,92 | 565,982,536, 7,112,785,18 16,406,670 | 16,406,670 | 16,406,670 | 115.3 433.5
8 ITMG 4,000 000 0,000 - - - ;872 ,872 ,872 | 6 3450 | 3
2,537,601,82 | 2,799,622,51 | 3,232,007,68 46,875,122 | 46,872,947 | 46,872,947
9 KLBF 3,645 5,814 3,281 - - - ,110 ,110 ,L110 | 54.14 | 59.73 | 68.95
1 2,371,233,00 | 267,434,300, | 2,082,347,00 5,931,520, | 5,931,520, | 5,931,520, | 399.7 351.0
0 SMGR 0,000 000 0,000 - - - 000 000 000 | 7 45.09 | 6
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. Dividen

N Kode Laba Bersih Preferen Jumlah Saham yang Beredar EPS
o | Emiten 20| 20| 20

2019 2020 2021 16""50 | 21 2019 2020 2021 2019 | 2020 | 2021
1 2,491,412,39 | 2,219,373,30 |.3,725,627,77 3,113,223, 3,113,223, 3,113,223, | 800.2 | 712.8 | 1,196
1 TKIM 2,000 8,000 2,000 - - - 570 570 570 | 7 9 71
1 27,592,000,0 | 29,563,000,0 | 33,948,000,0 99,062,216 | 99,062,216 | 99,062,216 | 278.5 | 298.4 | 342.6
2 TLKM 00,000 00,000 00,000 - - - ,600 ,600 ,600 | 3 3 9
1 7,392,837,00 | 7,163,536,00 | 5,758,148,00 7,630,000, | 38,150,000 | 38,150,000 | 968.9 | 187.7 | 150.9
3 UNVR 0,000 0,000 0,000 - - - 000 ,000 ,000 | 2 7 3
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Lampiran 4 Nilai Rata — Rata, Nilai Minimum, dan Nilai Maksimal EPS

No Elr(l:i:I:n Average EPS Min Max

1 ANTM 44.46 8.07 77.47

2 BBCA 838.30 255.04 1158.79
3 BBNI 533.14 178.26 831.62
4 BBRI 211.07 151.29 279.00
5 CPIN 225.78 220.70 234.53
6 HMSP 84.37 61.36 117.97
7 INTP 497.69 490.69 503.83
8 ITMG 194.46 34.50 433.53
9 KLBF 60.94 54.14 68.95

10 SMGR 265.31 45.09 399.77
11 TKIM 903.29 712.89 1196.71
12 TLKM 306:55 278.53 342.69
13 UNVR 435.87 150.93 968.92
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Lampiran 5 Perhitungan Nilai ROE pada Sampel Saham Penelitian

N Kode Laba Bersih Total Equitas ROE
o | Emiten 2019 2020 2021 2019 2020 2021 2019 | 2020 | 2021
193,852,031,0 | 1,149,353,693../"1,861,740,000 | 18,133,419,175 | 19,039,449,025 " 20,837,098,000
1 ANTM 00 000 000 1000 000 1000 1.07% | 6.04% | 8.93%
5 BBCA 28,569,974,00 | 27,447,109,00 | 31,440,159,00 | 174,143,156,00 | 184,714,709,00 | 202,848,934,00 | 16.41 | 14.70 | 15.50
0,000 0,000 0,000 0,000 0,000 0,000 % % %
15,508,583,00 | 3,321,442,000 | 10,977,051,00 | 125,003,948,00 | 112,872,199,00 | 126,519,977,00 | 12.41
3 BENI 0,000 ,000 0,000 0,000 0,000 0,000 % 2.94% | 8.68%
4 BBRI 34,413,825,00 | 18,660,393,00 | 30,755,766,00 | 208,784,336,00 | 229,466,882,00 | 291,786,804,00 | 16.48 8.13% 10.54
0,000 0,000 0,000 0,000 0,000 0,000 % %
5 CPIN 3,642,226,000 | 3,845,833,000 3,619,010,000 | 20,895,858,000 | 23,349,683,000 | 25,149,999,000 | 17.43 | 16.47 | 14.39
,000 ,000 ,000 ,000 ,000 ,000 % % %
6 HMSP 13,721,513,00 | 8,581,378,000 | 7,137,097,000 | 35,679,730,000 | 30,241,426,000 | 29,191,406,000 | 38.46 | 28.38 | 24.45
0,000 ,000 ,000 ,000 ,000 ,000 % % %
1,835,305,000 | 1,806,337,000 | 1,788,496,000 | 23,080,261,000 | 22,176,248,000 | 20,620,964,000
7 INTP 1000 000 1000 1000 000 1000 7.95% | 8.15% | 8.67%
3 T™MG 1,892,722,924 | 565,982,536,0 | 7;112,785,180 | 13,233,365,330 | 12,662,190,980 | 17,977,725,758 | 14.30 4.47% 39.56
,000 00 ,000 ,000 ,000 ,000 % %
9 KLBE 2,537,601,823 | 2,799,622,515 | 3,232,007,683 | 16,705,582,476 | 18,276,082,144 | 21,265,877,793 |/ 15.19 | 15.32 | 15.20
,645 ,814 ,281 ,031 ,080 ,123 % % %
1 2,371,233,000 | 267,434,300,0 | 2,082,347,000 | 33,891,924,000 | 35,653,335,000.-| 39,782,883,000
0 SMGR 1000 00 000 000 1000 1000 7.00% | 0.75% | 5.23%
1 TKIM 2,491,412,392 | 2,219,373,308 | 3,725,627,772 | 20,727,202,726 | 22,629,680,874 | 26,272,344,356 | 12.02 9.81% 14.18
1 ,000 ,000 ,000 ,000 ,000 ,000 % %
1 TLKM 27,592,000,00 | 29,563,000,00 | 33,948,000,00 | 117,250,000,00 | 120,889,000,00 | 145,399,000,00 | 23.53 | 24.45 | 23.35
2 0,000 0,000 0,000 0,000 0,000 0,000 % % %
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N Kode Laba Bersih ROE

o | Emiten 2019 2020 2021 2019 | 2020 | 2021
1 UNVR 7,392,837,000 | 7,163,536,000 4,321,269,000, | 139.9 | 145.0 | 133.2
3 ,000 ,000 000 7% 9% 5%
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Lampiran 6 Nilai Rata-Rata, Nilai Minimum, dan Nilai Maksimum ROE

No Ko.de Average ROE Min Max
Emiten

1 ANTM 5.35% 1.07% 8.93%
2 BBCA 15.53% 14.70% 16.41%
3 BBNI 8.01% 2.94% 12.41%
4 BBRI 11.72% 8.13% 16.48%
5 CPIN 16.10% 14.39% 17.43%
6 HMSP 30.43% 24.45% 38.46%
7 INTP 8.26% 7.95% 8.67%
8 ITMG 19.45% 4.47% 39.56%
9 KLBF 15.24% 15.19% 15.32%
10 SMGR 4.33% 0.75% 7.00%
11 TKIM 12.00% 9.81% 14.18%
12 TLKM 23.78% 23.35% 24.45%
13 UNVR 139.44% 133.25% 145.09%
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Lampiran 7 Perhitungan Nilai DPR pada Sampel Saham Penelitian

N Kode Laba Bersih Total Dividen DPR
o | Emiten 2019 2020 2021 2019 2020 2021 2019 2020 2021
1 ANTM 193,852,031,0 | 1,149,353,693.4/"1,861,740,000 | 306,048,761,0 | 67,847,901,00. |402,273,000,0 63.34% 1694.0 | 462.81
00 ,000 ,000 00 0 00 2% %
5 BBCA 28,569,974,00 | 27,447,109,00 | 31,440,159,00 | 8,752,529,000 | 13,634,221,00 | 13,732,840,00 | 326.42 | 199.11 | 228.94
0,000 0,000 0,000 ,000 0,000 0,000 % % %
3 BBNI 15,508,583,00 | 3,321,442,000 | 10,977,051,00 | 3,753,780,000 | 3,846,119,000 | 820,101,000,0 | 413.15 86.36% 1338.5
0,000 ,000 0,000 ,000 ,000 00 % 0%
4 BBRI 34,413,825,00 | 18,660,393,00 | 30,755,766,00 | 13,048,441,00 | 16,175,567,00 | 20,623,565,00. | 263.74 | 115.36 | 149.13
0,000 0,000 0,000 0,000 0,000 0,000 % % %
5 CPIN 3,642,226,000 | 3,845,833,000 3,619,010,000 | 19,349,640,00 | 1,328,238,000 | 1,836,576,000 18.82% 289.54 | 197.05
,000 ,000 ,000 0,000 ,000 ,000 % %
13,721,513,00 | 8,581,378,000 | 7,137,097,000 | 13,632,478,00 | 13,632,478,00 | 8,467,956,000 | 100.65
6 HMSP 0,000 ,000 ,000 0,000 0,000 ,000 % 62.95% | 84.28%
1,835,305,000 | 1,806,337,000 | 1,788,496,000 | 2,024,677,000 | 2,668,893,000 | 1,840,616,000
7 INTP 000 000 000 1000 000 000 90.65% | 67.68% | 97.17%
1,892,722,924 | 565,982,536,0 | 7,112,785,180 | 3,202,406,632 | 969,058,816,0 | 969,058,816,0 733.99
8 ITMG 1000 00 000 000 00 00 59.10% | 58.41% %
9 KLBE 2,537,601,823 | 2,799,622,515 | 3,232,007,683 | 1,218,753,174 | 1,218,753,174 | 1,312,503,419 | 208.21 | 229.71 | 246.25
,645 ,814 ,281 ,860 ,861 ,080 % % %
1 SMGR 2,371,233,000 | 267,434,300,0 | 2,082,347,000 | 1,231,646,000 | 239,215,000,0 |.1,116,928,000 |/ 192.53 | 111.80 | 186.44
0 ,000 00 ,000 ,000 00 ,000 % % %
1 TKIM 2,491,412,392 | 2,219,373,308 | 3,725,627,772 | 161,903,802,0 | 183,269,538,0°| 79,567,916,00 | 1538.8 | 1210.9 | 4682.3
1 ,000 ,000 ,000 00 00 0 2% 9% 2%
1 TLKM 27,592,000,00 | 29,563,000,00 | 33,948,000,00 | 16,229,000,00 | 15,262,000,00 | 16,643,000,00 | 170.02 | 193.70 | 203.98
2 0,000 0,000 0,000 0,000 0,000 0,000 % % %
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Laba Bersih
o Emiten 2019 2020 2021 2019 2020 2021
1 7,392,837,000 | 7,163,536,000 6,332,900,000 o, | 967.90 0
3 UNVR 1000 000 1000 80.43% % 90.92%
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Lampiran 8 Nilai Rata-Rata, Nilai Minimum dan Nilai Minimum DPR

No Elr(i:)i:I:n Average DPR Min Max
1 ANTM 740.05% 63.34% 1694.02%
2 BBCA 251.49% 199.11% 326.42%
3 BBNI 612.67% 86.36% 1338.50%
4 BBRI 176.08% 115.36% 263.74%
5 CPIN 168.47% 18.82% 289.54%
6 HMSP 82.63% 62.95% 100.65%
7 INTP 85.17% 67.68% 97.17%
8 ITMG 283.83% 58.41% 733.99%
9 KLBF 228.06% 208.21% 246.25%
10 SMGR 163.59% 111.80% 192.53%
11 TKIM 2477.38% 1210.99% 4682.32%
12 TLKM 189.23% 170.02% 203.98%
13 UNVR 379.75% 80.43% 967.90%
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Lampiran 9 Perhitungan Nilai Growth (g) pada Sampel Saham Penelitian

Kode ROE DPR g
Emiten 2019 2020 2021 2019 2020 2021 2019 2020 2021
ANTM 1.07% 6.04% 8.93% 63.34% | 1694.02% | 462.81% 0.39% -96.23% | -32.42%
BBCA 16.41% |+14.70% | 15.50% | 326.42% | 199.11% | 228.94% | -37.15% -14.57% | -19.99%
BBNI 12.41% 2.94% 8.68% | ..413.15% 86.36%.|.1338.50% | -38.85% 0.40% | 107.45%
BBRI 16.48% 8.13% | 10.54% | 263.74% | 115.36% | 149.13% | -26.99% -1.25% -5.18%
CPIN 17.43% | 16.47% | 14.39% 18.82% | 289.54% | 197.05% | .14.15% -31.22% | -13.97%
HMSP 38.46% | 28.38% | 24.45% |. 100.65% 62.95% 84.28% -0.25% 10.51% 3.84%
INTP 7.95% 8.15% 8:67% 90.65% 67.68% 97.17% 0.74% 2.63% 0.25%
ITMG 14.30% 4.47% | 39.56% 59.10% 58.41% | 733.99% 5.85% 1.86% | 250.83%
KLBF 15.19% | 15.32% | 15.20%|++208.21% | 229.71% | 246.25% | -16.44% -19.87% | -22.23%
SMGR 7.00% 0.75% 5.23%|:192.53% | 111.80% .| 186.44% -6.47% -0.09% -4.52%
TKIM 12.02% 9.81% | “14:18% (:1538.82% | 1210.99% | 4682:32% | 172.95% | -108.96% | 649.81%
TLKM 23.53% | 24.45%.| 23.35% |. 170.02% | 193.70% [..203.98%:|. -16:48% -22.91% | -24.28%
UNVR 139.97% | 145.09% | 133.25% 80.43% | 967.90% 90.92% | 27.40% | 1259.22% | 12.09%
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{

(e

Kode EPS,0 g Estimasi EPS
Emiten 2018 2019 2020 2019 2020 2021 2019 2020 2021
ANTM 68.08 8.07 47.83 0.39% | -96.23% | -32.42% 68.35 0.30 32.32
BBCA 1048.54+/"1158.79 | 1101.08 | -37.15% | -14.57% | -19.99% | 659.04 990.00 | 881.03
BBNI 809.27 | 831.62 | 178.26 | -38.85% 0.40%./.107.45% | 494.86 834.96 | -13.29
BBRI 262.83 | 279.00 | 151.29 | -26.99% -1.25% | -5.18% | 191.89 275.52 | 143.45
CPIN 1976.98 | 222.11 | 234.53 | 14.15% | -31.22% | -13.97% | 2256.71 152.77 | 201.78
HMSP 116.39 | 117.97 73.78 | . -0.25% 10.51% 3.84% | 116.10 130.37 76.61
INTP 311.29 | 498.56 | 1490.69 0.74% 2.63% 0.25% | 313.61 511.68 | 491.89
ITMG 235.97 | 115.36 34.50 5.85% 1.86% | 250.83% | 249.77 117.51 |  -52.03
KLBF 53.27 54.14 59.73.|:-16.44% | -19.87% | -22.23% 44.52 43.38 46.45
SMGR 520.22 | 399.77 45.09 | -6.47% -0.09% | -4.52% | 486.54 399.41 43.05
TKIM 1180.87 | 800.27 | 712.89 | 172.95% | -108.96% | 649.81% | -861.40 -71.69 | 3919.52
TLKM 272.34 | 278.53 | 298.43 | -16.48% | -22.91% | -24.28%|..227.47 214.71 || 225.98
UNVR 1190.19 | 968.92 | 187.77 | 27.40% | 1259.22% . 12.09% | 1516.25 | 11231.90 | & 210.48
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Beta Cost 0
Emiten Equity
1 ANTM 2.69 -6.84%
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Lampiran 12 Perhitungan Nilai Beta dan Cost of Equity pada Saham ANTM

Date  |Harga ANTM|Harga IHSG |Return ANTM| Return IHSG | Return IHSG Geometric Beta
01/12/2021| 2127 6581  [-0.021619135 | 0.007347314 1.007347314 2.687162945
01/11/2021| 2174 6533 [-0.017179024 | -0.008799879 0.991200121 Pergerakan Harga ANTM VS IHSG
01/10/2021 2212 6591 0.021709007 | 0.048520522 1.048520522 7000
01/09/2021 2165 6286 [-0.041611332 | 0.022113821 1.022113821 6000
01/08/2021| 2259 6150 -0.05163728 | 0.013179572 1.013179572 5000
01/07/2021| 2382 5070 0.095676173 | 0.014202172 1.014202172 4000
01/06/2021| 2174 5985 | -0.051312608 | 0.006389776 1.006389776 3000
01/05/2021| 2316 5947 | -0.008985879 | -0.008006672 0.991993328 2000 W_///\’“
01/04/2021| 2337 5995 0.106534091 | 0.001670844 1.001670844 m'f
01/03/2021| 2112 5985 -0.20780195 | -0.041019067 0.958980933 ) o g
01/02/2021| 2666 6241 0.279270633 | 0.064653702 1.064653702 & 8
01/01/2021| 2084 5862 0.147577093 | -0.01956849 0.98043151 f :
01/12/2020 1816 5979 0.690875233 | 0.065395581 1065395581 ==
01/11/2020 1074 5612 0.084848485 | 0.094383775 1.094383775 =—Harga ANTM Harga IH5G
01/10/2020 350 5128 0.497730711 | 0.052977413 1.052977413
01/08/2020 661 4870 |-0.140442133 | -0.070255823 0.929744177 SUMMARY QUTPUT .
01/08/2020 769 5238 0.122627737 | 0.01728491 1.01728491 Risk & Return
01/07/2020 685 5149 0.212389381 | 0.049745158 1.049745158 Regression Statistics B
01/06/2020 565 4905 0.132264529 | 0.031979802 1.031979802 Multiple F 0.685509
01/05/2020 499 4753 0.048319328 | 0.007845632 1.007845632 RSquare 0.469923
01/04/2020 476 4716 0.133333333 | 0.039224328 1.039224328 Adjusted | 0.45386
01/03/2020 420 4538 |-0.217877095 | -0.167644901 0.832355099 Standard | 0.141085
01/02/2020 537 5452  |-0.200892857 | -0.082154882 0.917845118 Observati 35 2 o5
01/01/2020 672 5940  |-0.142857143 | -0.056993174 0.943006826 03
01/12/2019 784 6299 0.12 0.047912161 1.047912161 ANOVA
01/11/2019 700 6011 | -D.157641396 | -0.034842646 0.965157354 df 55 MS F  gnificance F
01/10/2019 831 6228 | -0.087815587 | 0.009563949 1.009563949 Regressio 1 0.582321 0.582321 29.25509 5.52E-06
01/09/2019 911 6169 [ -0.083088088 | -0.025126422 0.974873578 Residual 33 0.656863 0.019905
01/08/2019 999 6328 0.144329897 | -0.00970266 0.99029734 Total 34 1.239184
01/07/2019 873 6390 0.106463878 | 0.005033029 1.005033029
01/06/2019 789 6358 0.184684685 | 0.023997423 1.023997423 Coefficientandard Err  tStat  P-value lower 95%Upper 95%ower 95.0%pper 95.0%
01/05/2019 6566 6209 [-0.162264151 | -0.038109992 0.961890008 Intercept 0.036807 0.023858 1.542741 0.13243 -0.01173 0.085346 -0.01173 0.085346
01/04/2019 795 6455 | -0.028117359 | -0.002009895 0.997990105 X Variable 2.687163 0.496813 5.408798 5.52E-06 1.676389 3.697937 1.676389 3.697937
01/03/2019 818 6468 [ -0.123258307 | 0.00388018 1.00388018
01/02/2019 933 6443 0.051860203 | -0.01362523 0.98637477
01/01/2019 887 6532
Monthly Market Return 0.02%
Annual Market Return (Rm) 0.26%
Risk Free Rate (Rf) 2.47%
Cost of Equity (k) =Rf +B * (Rm-Rf) -6.84%
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Lampiran 13 Perhitungan Nilai Beta dan Cost of Equity pada Saham BBCA

Date  |Harga BBCA |Harga IHSG| Return BBCA | Return IHSG | Return IHSG Geometric Beta
01/12/2021 7021 6581 0.006739317 | 0.007347314 1.007347314 0.840775071
01/11/2021] 6974 6533 | -0.026657362 | -0.008799879 0.991200121 Pergerakan Harga BBCA VS IHSG
01/10/2021 7165 6591 0.06780924 | 0.048520522 1.048520522 8000
01/09/2021 6710 6286 0.068641503 | 0.022113821 1.022113821 7000 P —
01/08/2021| 6279 6150 | 0.097151843 | 0.013179572 1.013179572 Z;;; _,_—/"—'-/‘\/\/_“’_""
01/07/2021| 5723 6070 | -0.009004329 | 0.014202172 1.014202172 2000
01/06/2021| 5775 5985 | -0.054982818 | 0.006389776 1.006389776 3000
01/05/2021 6111 5947 0.009248555 | -0.008006672 0.991993328 2000
01/04/2021 6055 5995 0.030638298 | 0.001670844 1.001670844 1000
01/03/2021| 5875 5985 | -0.073782122|-0.041019067 0.958980933 T g o g g 2 g 2 = =
01/02/2021 6343 65241 -0.007355243 | 0.064653702 1.064653702 g B 2 8 &8 s a8 2 & &
01/01/2021 6390 5862 0.001567398 | -0.01956849 0.98043151 g 8 g = & g g 8 8§
01,/12/2020 6380 5979 0.090971272 | 0.065395581 1.065395581 = @
01/11/2020| 5348 5612 0.07165109 | 0.094383775 1.094383775 = Harga BBCA Harga IHSG
01/10/2020| 5457 5128 0.068324197 | 0.052977413 1.052977413
01/09/2020| 5108 4870 | -0.136286777 [ -0.070255823 0.929744177 SUMMARY OUTPUT
01/08/2020 5914 5238 0.005611291 | 0.01728491 1.01728491 Risk & Return
01/07/2020| 5381 5149 0.095770449 | 0.043745158 1.049745158 Regression Statistics 02
01/06/2020| 5367 4905 0.097321611 | 0.031979802 1.031979802 Multiple F 0.713184 o .
01/05/2020| 4891 4753 0.021085595 | 0.007845632 1.007845632 RSguare 0.508631 VEOEIO® (R .
01/04/2020| 4790 4716 | -0.064087534 | 0.039224328 1.039224328 Adjusted | 0.493741 ‘ﬂ"" .
01/03/2020| 5118 4538 | -0.121674961 | -0.167644901 0.832355099 Standard | 0.040852 02 P ol O ol
01/02/2020| 5827 5452 | -0.029318674 | -0.082154882 0.917845118 Observati 35 )
01/01/2020 5003 5940 | -0.027696793 [ -0.056993174 0.943006826 o
01/12/2019 6174 6299 0.064482759 | 0.047912161 1.047912161 ANOVA
01/11/2019 5800 5011 -0.00154932 | -0.034842646 0.965157354 df ss Ms F gnificance F
01/10/2019 5809 5228 0.036211202 | 0.009563949 1.009563949 Regressio 1 0.057008 0.057008 34.15934 1.52E-06
01/09/2019 5606 5169 | -0.004793183 | -0.025126422 0.974873578 Residual 33 0.055073 0.001669
01/08/2019 5633 6328 | -0.014520644 | -0.00970266 0.99029734 Total 34 0.112081
01/07/2019 5716 6390 0.032514451 | 0.005033029 1.005033029
01/06/2019 5536 6358 0.029953488 | 0.023937423 1.023957423 Coefficientandard Err t Stat P-value Lower 85%Upper 35%0wer 95.0%
01/05/2019 5375 6209 0.021474724 | -0.038109992 0.961890008 Intercept 0.009291 0.006908 1.34499  0.1878 -0.00476 0.023346 -0.00476
01/04/2019 5262 6455 0.043633479 | -0.002009895 0.997990105 X Variable 0.840775 0.143855 5.844599 1.52E-06  0.5481 1.13345  0.5481
01/03/2019 5042 5468 | -0.000990688| 0.00383018 1.00388018
01/02/2019 5047 6443  |-0.021330231| -0.01362523 0.98637477
01/01/2019 5157 6532
Monthly Market Return 0.02%
Annual Market Return (Rm) 0.26%
Risk Free Rate (Rf) 4.47%
Cost of Equity (k) =Rf +B * (Rm-Rf) 0.93%

68

POLITEKNIK NEGERI JAKARTA



undede ynjuaq wejep 1ui sijn} eAley Ynin|as neje ueibeqss yelueqiadwaw uep ueyjwnwnbusw bueie|iq ‘'z
epeyjer 1abap yiuwya3ijod 1efem Buek uebunuaday ueyibniaw yepiy uedipnbuad 'q

‘yejesew hjens uenefun neje }niy uesijnuad ‘ueiode] uesinuad ‘Yelwyi eA1ey uesijnuad * ueniduad ‘ueyipipuad uebunuadsy ynjun eAuey uediinbuad ‘e
: Jaquins ueyngakusw uep uewnjuedusaw eduey jui sijn} eA1ey ynin|as neje ueibeqas diynbusw buesejiqg L

eyieyer 1963 yiuyaiijod uiz| eduey

ViEvIYr
N3O3AN
MHINMZLMOd

:eydid yeH
ejieyjer LabaN yiuyaujod yijiw exdid yeH S

Lampiran 14 Perhitungan Nilai Beta dan Cost of Equity pada Saham BBNI

Pergerakan Harga BBNI VS IHSG
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8000
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\,,/—A/w“
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e
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— Harga BENI Harga IHSG

SUMMARY QUTPUT
Risk & Return

Regression Statistics

05

Multiple R 0.798
R Square 0.636 ¥ =2.1415x
Adjusted R Square  0.625 *
0.2 . 0.2
Standard Error 0.08 .
Observations 35 ® -05

ANOVA
df 55 Ms F_ nificance F

Regression 1 0.3698 0.36898 57.77 1E-08
Residual 33 0.2113 0.0064
Total 34 0.5811

Coefficienndard Er t Stat P-valueower 558 pper 95%.er 55.\pper 95.0%
Intercept -4E-04 0.0135 -0.031 0.976 -0.0279 0.02711 -0 0.027109
X Variable 1 2,142 0.2817 7.6009 1E-08 1.5683 2.71473 1.57 2.714731

Date  |Harga BBNI|Harga IHSG | Return BBNI | Return IHSG | Return IHSG Geometric Beta
01/12/2021| 6353 6581 -0.00734375 | 0.007347314 1.007347314 2141516153
01/11/2021| 6400 6533 -0.028684171 | -0.008799879 0.991200121
01/10/2021| 6589 6591 0.302431311 | 0.048520522 1.048520522
01/09/2021| 5059 6286 -0.004525777 | 0.022113821 1.022113821
01/08/2021| 5082 6150 0.129584352 | 0.013179572 1.013179572
01/07/2021| 4499 6070 0.032354291 | 0.014202172 1.014202172
01/06/2021| 4358 5985 -0.142463597 | 0.006389776 1.006389776
01/05/2021| 5082 5947 -0.045454545 | -0.008006672 0.991993328
01/04/2021| 5324 5995 -0.004301477 | 0.001670844 1.001670844
01/03/2021| 5347 5985 -0.037730175 | -0.041019067 0.958980933
01/02/2021| 5557 6241 0.07195216 | 0.064653702 1.064653702
01/01/2021| 5184 5862 -0.101248266 | -0.01956849 0.98043151
01/12/2020| 5768 5979 0.029264811 | 0.065395581 1.065395581
01/11/2020| 5604 5612 0.265868534 | 0.094383775 1.094383775
01/10/2020| 4427 5128 0.067518688 | 0.052977413 1.052977413
01/09/2020| 4147 4870 -0.129330254 | -0.070255823 0.929744177
01/08/2020| 4763 5238 0.108705773 | 0.01728491 1.01728491
01/07/2020| 4296 5149 0.004207574 | 0.049745158 1.049745158
01/06/2020| 4278 4905 0.19597428 | 0.031979802 1.031979802
01/05/2020| 3577 4753 -0.065813528 | 0.007845632 1.007845632
01/04/2020 3829 4716 0.105688709 | 0.039224328 1.039224328
01/03/2020| 3463 4538 -0.45627257 | -0.167644901 0.832355099
01/02/2020| 6369 5452 -0.024356618 | -0.082154882 0.917845118
01/01/2020| 6528 5940 -0.08275959 | -0.056993174 0.943006826
01/12/2019| 7117 6299 0.046617647 | 0.047912161 1.047912161
01/11/2019| 6800 6011 -0.022707675 | -0.034842646 0.965157354
01/10/2019| 6358 6228 0.044117647 | 0.009563949 1.009563949
01/09/2019| 6664 6169 -0.045408967 | -0.025126422 0.974873578
01/08/2019| 6981 6328 -0.091488808 | -0.00970266 0.99029734
01/07/2019| 7684 6350 -0.078767534 | 0.005033029 1.005033029
01/06/2019| 8341 6358 0.12155439 | 0.023997423 1.023997423
01/05/2019| 7437 6209 -0.125058824 | -0.038109992 0.961890008
01/04/2019| 8500 6455 0.02126637 | -0.002009895 0.997990105
01/03/2019| 8323 6468 0.068146817 | 0.00388018 1.00388018
01/02/2018| 7792 6443 -0.030242688 | -0.01362523 0.98637477
01/01/2019 8035 6532

Monthly Market Return

Annual Market Return (Rm)

Risk Free Rate (Rf)

Cost of Equity (k) = Rf + B * (Rm-Rf)

0.02%
0.26%
A4.4T7%
-4.55%
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Lampiran 15 Perhitungan Nilai Beta dan Cost of Equity pada Saham BBRI

Date  |Harga BBRI|Harga IHSG | Return BBRI | Return IHSG | Return IHSG Geometric|  Beta

01/12/2021] 3719 6581 0.00486355 | 0.007347314 1.007347314 1382483163

01/11/2021 3701 6533 | -0.037701508 | -0.008799879 0.991200121 Pergerakan Harga BBRI VS IHSG

01/10/2021| 3846 6591 0.103903559 | 0.048520522 1.048520522 7000

01/09/2021| 3484 6286 0.07763687 | 0.022113821 1.022113821 5000

o1/os/2021| 3233 6150 | -0.036937742 | 0.013179572 1.013179572 5000

01/07/2021| 3357 6070 | -0.058609086 | 0.014202172 1.014202172 4000 W\ﬁ
01/06/2021| 3566 5985 | -0.074967575 | 0.006389776 1.006383776 2000

01/05/2021| 3855 5947 | 0.074714246 |-0.008006672 0.991993328 2000

01/0a/2021| 3587 5995 | -0.079548371| 0.001670844 1.001670844 1000

01/03/2021] 3897 5985 | -0.065691681 ] -0.041019067 0.958980933 T 2 _— 49 =9
o1/oz/2021| 4171 6241 0.126688277 | 0.064653702 1.064653702 8 8 & 8 & & 8§ 8
o1/01/2021| 3702 5862 | 0.002437043 | -0.01956849 0.98043151 g = gz88858¢8
01/12/2020) 3693 5979 0.01960243 | 0.065395581 1065395581
01/11/2020| 3622 5612 0.217069892 | 0.094383775 1.094383775 —Harga BBR Harga IH5G

01/10/2020] 2976 5128 | 0.105497771 | 0.052977413 1.052977413

01/09/2020] 2692 4370 |-0.133848134 | -0.070255823 0.929744177 SUMMARY OUTPUT

01/08/2020] 3108 5238 | 0.110793424 | 0.01728491 1.01728491

01/07/2020] 2798 5149 | 0.042362467 | 0.049745158 1.049745158 Regression Statistics

01/06/2020] 2683 4505 | 0.027182236 | 0.031979802 1.031979802 Multiple F 0.759791

01/05/2020] 2612 4753 | 0.080231596 | 0.007845632 1007845632 RSquare 0.577282

01/0a/2020) 2418 4716 |-0.095736724 | 0.039224328 1.039224328 Adjusted | 0.564473

01/03/2020] 2672 4538 | -0.25390625 |-0.167644901 0.832355099 Standard | 0.058482 2 s 015
01/02/2020] 3584 5452 | -0.060550450 | -0.082154882 0.917845118 Observati 35 P

01/o1/2020] 3815 5040 | 0.013549416 |-0.056993174 0.943006826

01/12/2019| 3764 6299 | 0.076043453 | 0.047912161 1.047912161 ANOVA

01/11/2019] 3498 6011 | -D.028603166 | -0.034842646 0.965157354 df 55 Ms F  gnificance F
01/10/2019] 3601 6228 0.02185017 | 0.009563349 1009563349 Regressio 1 0154132 0.154132 45.06632 1.2E-07
01/09/2019| 3524 6169 | -0.035049288 | -0.025126422 0.974873578 Residual 33 0.112864 0.00342

01/08/2019| 3652 6328 | -0.04697286 | -0.00970266 0.99029734 Total 34 0.266996

01/07/2019| 3832 6390 | 0.027621346 | 0.005033029 1005033029

01/06/2019 3729 6358 0.097410241 | 0.023997423 1.023997423 Coefficientandard Err_ § Stat P-value lower 35%Upper 85%0wer 95.09pper 55.0%
01/05/2019| 3398 6209 | -0.061585197 | -0.038109992 0.961890008 Intercept 0.006364 0.00989 0.643452 0.524352 -0.01376 0.026484 -0.01376 0.026484
01/0a/2019| 3621 6455 | 0.063123899 |-0.002009895 0.997990105 X Variable 1.382483 0.205937 6.713145 1.2E-07 0.963502 1.801465 0.963502 1.801465
01/03/2019| 3406 6468 | 0.067711599 | 0.00388018 1.00388018

01/02/2019] 3190 6443 0 -0.01362523 0.98637477

01/01/2019 3190 6532

Monthly Market Return 0.02%

Annual Market Return (Rm) 0.26%

Risk Free Rate (Rf) 4.47%

Cost of Equity (k) =Rf+B * (Rm-Rf) -1.35%
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Lampiran 16 Perhitungan Nilai Beta dan Cost of Equity pada Saham CPIN

Date  |Harga CPIN|Harga IHSG | Return CPIN | Return IHSG | Return IHSG Geometric|  Beta
01/12/2021] 5831 6581 | -0.020493869 ] 0.007347314 1.007347314 0.675205232 Pergerakan Harga CPIN VS IHSG
01/11/2021] 5953 6533 |-0.020243581] -0.008799873 0.991200121
01/10/2021| 6076 6591 | -0.034942821| 0.048520522 1.048520522 f;;;
01/03/2021] 6296 6286 | 0.022077922 | 0.022113821 1.022113821 i gy \//—\__ _~
01/08/2021] 6160 6150 0.04495335 | 0.013179572 1.013179572 000 \_/“‘/ \ /N
01/07/2021| 5895 6070 |-0.020113032] 0.014202172 1.014202172 3000 <
01/06/2021] 6016 5985 | -0.07403417 | 0.006389776 1.006389776 3000
01/05/2021| 6497 5947 |-0.042587681 | -0.008006672 0.991993328 2000
01/04/2021| 6786 5995 | 0.007123776 | 0.001670844 1.001670844 1000
01/03/2021| 6738 5985 | 0.138367968 | -0.041019067 0.958980933 : 9 g o4 =
01/02/2021| 5919 6241 | 0.068569931 | 0.064653702 1064653702 8 g g g
01/01/2021] 5534 5862 | -0.118789809 | -0.01956849 0.98043151 S g g g
01/12/2020] 6280 5979 | 0.074055071 | 0.065395581 1.065395581 e - -
01/11/2020| 5847 5612 | 0.038359084 | 0.094383775 1.094383775 ——Harga CPIN Harga IHSG
01/10/2020] 5631 5128 0.04471243 | 0.052977413 1.052977413
01/03/2020] 5390 4370 |-0.099264706 | -0.070255823 0.929744177 SUMMARY QUTPUT
01/08/2020] 5984 5238 | 0.012007441 | 0.01728491 1.01728491 Risk & Return
01/07/2020] 5913 5149 | 0.116713881 | 0.049745158 1.049745158 Regression Statistics
01/05/2020] 5295 4905 |-0.034639927] 0.031979802 1.031979802 Multiple F 0.340191 031,
01/05/2020] 5485 4753 | 0.255436027 | 0.007845632 1.007845632 RSguare  0.11573 W
01/04/2020] 4369 4716 | -0.06834058 | 0.039224328 1.039224328 Adjusted | 0088934 .ilc_s;&z,(.c;.m,.‘
01/03/2020] 4692 4538 |-0.133357961 ] -0.167644901 0.832355099 Standard | 0.092265 S g fide o i
01/02/2020| 5414 5452 |-0.142811906 | -0.082154882 0.917845118 Observati 35 PR . bty 0 01 0B
01/01/2020] 6316 5920 | 0.022999676 | -0.056993174 0343006826 02¢
01/12/2019] 6174 6299 |-0.033500313 ] 0.047912161 1.047912161 ANOVA
01/11/2019] 6388 6011 | 0.067513369 | -0.034842646 0965157354 df 55 Ms F  gnificance F
01/10/2013] 5984 6228 | 0177720921 | 0.009563949 1.009563949 Regressio 1 0.036766 0.036766 4.318916 0.045544
01/09/2019] 5081 6169 | 0.064529646 | -0.025126422 0.974873578 Residual 33 0.280922 0.008513
01/08/2019| 4773 6328 | -0.06503428 | -0.00970266 0.99029734 Total 34 0.317687
01/07/2013| 5105 6390 | 0.163930689 | 0.005033029 1.005033029
01/06/2019 4386 6358 -0.034771127 | 0.023997423 1.023997423 Coefficientandard Err  tStat  P-value Lower $5%Upper 95%ower 95.08pper 95.0
01/05/2013] 4544 6209 |-0.071136549]-0.038109992 0.961830008 Intercept -0.00116 0.015602 -0.07451 0.941051 -0.03291 0.030581 -0.03291 0.03058
01/04/2019] 4892 6455 |-0.172530447] -0.002009895 0.997990105 X Variable 0.675205 0.324899  2.0782 0.045544 0.014193 1336217 0.014193 1.33621
01/03/2019] 5912 6468 |-0.126735598| 0.00388018 1.00388018
01/02/2013] 6770 6443 |-0.013550925| -0.01362523 0.98637477
01/01/2019] 6863 6532
Monthly Market Return 0.02%
Annual Market Return (Rm) 0.26%
Risk Free Rate (Rf) A.47%
Cost of Equity (k) = Rf + B * (Rm-Rf) 1.62%
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Lampiran 17 Perhitungan Nilai Beta dan Cost of Equity pada Saham HMSP

ViEvIYr
N3O3AN
MHINMZLMOd

Date Harga HMSP |Harga IHSG |Return HMSP | Return IHSG | Return IHSG Geometric Beta
01/12/2021 855 6581 | -0.030612245 | 0.007347314 1.007347314 1012803576 Pergerakan Harga HMSP VS IHSG
01/11/2021 382 6533 | -0.038167939 | -0.008799879 0991200121
01/10/2021| 917 6591 | 0.004381161 | 0.048520522 1.048520522 7000
01/08/2021] 913 6286 | 0.030474041 | 0.022113821 1.022113821 5000
01/08/2021 886 6150 | -0.043196544 | 0.013179572 1.013179572 5000
01/07/2021 926 6070 |-0.080373281 | 0.014202172 1014202172 433;
01/06/2021 1018 5985 |-0.043233083 | 0.006389776 1006389776 Jm
01/05/2021 1064 5947 | -0.037974684 | -0.008006672 0991993328 ;m \'\M
01/04/2021] 1106 5995 | -0.039930556 ] 0.001670844 1001670844 .
01/03/2021] 1152 5985 | 0.029490617 [ -0.041019067 0.953980933 T g a g 9 g
01/02/2021 1119 5241 | 0.019125683 | 0.064653702 1084653702 8 8 S s88
01/01/2021] 1038 5862 | -0.12926249 | -0.01956849 0.98043151 S = S S 3
01/12/2020 1261 5979 |-0.013302034 | 0.065395581 1.065395581 - - - e
01/11/2020) 1278 5612 | 0.077571669 | 0.094383775 1.094383775 —tiarga kM
01/10/2020) 1186 5128 | 0.011082694 | 0.052977413 1052577413
01/09/2020] 1173 2370 |-0.151843818 | -0.070255823 0929744177 SUMMARY OUTPUT Risk & Return
01/08/2020] 1383 5238 |-0.032190343| 0.01728491 1.01728491
01/07/2020] 1429 5149 | 0105181748 | 0.049745158 1049745158 Regression Statistics 02
01/06/2020) 1293 4905 |-0.152131148 | 0.031979802 1031579802 Multiple F 0.572688 02®
01/05/2020] 1525 4753 | 0216108453 | 0.007845632 1007845632 RSquare 0.327972 .
01/04/2020) 1254 4716 | 0119642857 | 0.039224328 1039224328 Adjusted | 0.307607
01/03/2020 1120 4538 | -0.161676647 | -0.167644901 0.832355099 Standard | 0.071669 42 015 D14 o1 045
01/02/2020] 1336 5452 |-0.178856792 | -0.082154882 0.917845118 Observati 35 LSl c“
01/01/2020) 1627 5940 |-0.014536644 | -0.056993174 0943006826 03
01/12/2019| 1651 6299 | 0.085470085 | 0.047912161 1047912161 ANOVA
01/11/2019] 1521 5011 | -0.091940299 [ -0.034842646 0.965157354 df S5 Ms F gnificance F
01/10/2019] 1675 6228 |-0.063444444 | 0.009563949 1009563949 Regressio 1 0.082723 0.082723 16.10509 0.000324
01/09/2013] 1800 6169 | -0.14893617 |-0.025126422 0.974873578 Residual 33 0.169502 0.005136
01/08/2013| 2115 6328 | -0.11209068 | -0.00970266 0.99029734 Total 34 0.252225
01/07/2019] 2382 6390 | -0.035236938 | 0.005033029 1.005033029
01/06/2019 2469 6358 -0.036675771 | 0.023997423 1.023997423 Coefficientandard Err tStat  P-volue Lower 95%Upper 95%ower 95.09 pper 95.0%
01/05/2013 2563 6209 |-0.034287867 | -0.038109992 0.961890008 Intercept  -0.03213 0.01212 -2.65142 0.012219 -0.05679 -0.00748 -0.05679 -0.00748
01/04/2013| 2654 6455 | -0.076548365 | -0.002009895 0997990105 X Variable 1012804 0.252373 4.013115 0.000324 0.499346 1.526261 0.499346 1.526261
01/03/2019] 2874 6468 | -0.00277585 | 0.00383018 1.00383018
01/02/2019] 2882 6443 [-0.007917384| -0.01362523 0.98637477
01/01/2019 2905 6532
Monthly Market Return 0.02%
Annual Market Return [Rm) 0.26%
Risk Free Rate (Rf) 4.47%
Cost of Equity (k) =Rf + B * [Rm-Rf} 0.20%
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Lampiran 18 Perhitungan Nilai Beta dan Cost of Equity pada Saham INTP

Date  |Harga INTP|Harga IHSG| Return INTP | Return IHSG | Return IHSG Geometric Beta
01/12/2021| 11305 6581 | 0.144114968 | 0.007347314 1.007347314 1.071029183
01/11/2021| 9881 6533 -0.105710924 | -0.008799879 0.991200121 Pergerakan Harga INTP VS IHSG
01/10/2021| 11049 6591 | 0.126299694 | 0.048520522 1.048520522 20000
01/09/2021| 9810 6286 | -0.066692037 | 0.022113821 1.022113821 gggg
01/08/2021| 10511 6150 | 0.341030875 | 0.013179572 1.013179572 14000
01/07/2021| 7838 6070  |-0.145628951 | 0.014202172 1.014202172 12000
01/06/2021| 9174 5985 | -0.148742693 | 0.006389776 1.006389776 2333
01/05/2021| 10777 5947 -0.058366099 | -0.008006672 0.991993328 5000
01/04/2021| 11445 5995 0.051060703 | 0.001670844 1,001670844 ;ggg
01/03/2021| 10889 5985 | -0.021916824 | -0.041019067 0.958980933 0 —— 5
g @ @ 9 9 9 9 s o oo oo
01/02/2021| 11133 6241 | -0.065474692 | 0.064653702 1.064653702 558888888 8 g 8 8§88 8
01/01/2021| 11913 5862 | -0.061377246 | -0.01956849 0.98043151 s 285872 ¢g8 = 5 &
01/12/2020] 12692 5979 | 0.012282661 | 0065395581 1.065395581 S N = B R R
01/11/2020| 12538 5612 | 0.169698666 | 0.034383775 1.094383775 —Harga INTP Harga IHSG
01/10/2020| 10719 5128 | 0.175586751 | 0.052977413 1.052977413
01/09/2020 9118 4370 | -0.087287287 | -0.070255823 0.929744177 SUMMARY OUTPUT
01/08/2020| 9990 5238 | -0.040437998| 0.01728491 1.01728491 Risk & Return
01/07/2020| 10411 5149 0.048755918 | 0.049745158 1.049745158 Regression Statistics 0z
01/06/2020| 9527 4905 | -0.024852652 | 0.031979802 1,031979802 Multiple F 0.472597 °
01/05/2020| 10180 4753 0.038669524 | 0.007845632 1,007845632 RSguare 0.223348
01/04/2020| 9801 4716 |-0.067991632 | 0.039224328 1.039224328 Adjusted | 0.199813
01/03/2020| 10516 4538 | -0.162472125 | -0.167644901 0.832355099 Standard | 0.098731 0.15
01/02/2020| 12556 5452 | -0.094083694 | -0.082154882 0.917845118 Observati 35
01/01/2020| 13860 5540 | -0.134074722 | -0.056993174 0.943006826 s
01/12/2019| 16006 6299 | -0.019300288 | 0.047912161 1.047912161 ANOVA
01/11/2019] 16321 6011 | -0.030013075 | -0.034842646 0.965157354 df 55 MSs F_ gnificance F
01/10/2019| 16826 6228 0.06811401 | 0.009563349 1.009563949 Regressio 1 0.092507 0.092507 9.490055 0.004147
01/08/2019| 15753 6169 |-0.138097062 | -0.025126422 0.974873578 Residual 33 0.321678 0.005748
01/08/2019| 18277 6328  |-0.033372118| -0.00970266 0.99029734 Total 34 0.414136
01/07/2019| 18908 6390 | 0.123737074 | 0.005033029 1.005033029
01/06/2019| 16826 6358 -0.030257622 | 0.023997423 1.023997423 Coefficientandard Err_ tStat  P-value lower 35%Upper 95%0ower 95.07pper 55.0%
01/05/2013| 17351 6209 |-0.036376763 | -0.038109992 0.961830008 Intercept -0.00529 0.016696 -0.31687 0.753337 -0.03926 0.028677 -0.03926 0.028677
01/04/2019| 18006 6455 0.030445233 | -0.002009895 0.997990105 X Variable 1.071029 0.34767 3.080593 0.004147 0.36369 1.778369 0.36369 1.773369
01/03/2013| 17474 6468 | 0.110517954 | 0.00388018 1.00388018
01/02/2019| 15735 6443 0 -0.01362523 0.98637477
01/01/2019| 15735 6532
Monthly Market Return 0.02%
Annual Market Return (Rm) 0.26%
Risk Free Rate (Rf) A.47%
Cost of Equity (k) = Rf + B * (Rm-Rf) -0.04%
Rekomendasi Efisien
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Lampiran 19 Perhitungan Nilai Beta dan Cost of Equity pada Saham ITMG

Date  |Harga ITMG|Harga IHSG | Return ITMG | Return IHSG | Return IHSG Geometric | Beta
01/12/2021| 13811 6581 | 0.00137761 | 0.007347314 1007347314 1.847069341 Pergerakan Harga ITMG VS IHSG
01/11/2021| 13792 6533 | -0.002314815 | -0.008799879 0.991200121
01/10/2021| 13824 6591 | 0.038461538 | 0048520522 1.048520522 16000
01/09/2021] 13312 6286 0.3 0.022113821 1022113821 iggg
01/08/2021] 10240 6150 | -0.056047198| 0.013179572 1013179572 10000
01/07/2021] 10848 6070 | 0.193661972 | 0.014202172 1014202172 8000 \f\
01/06/2021] 9088 5385 | 0.098646035 | 0.006389776 1006389776 6000 Ty —
01/05/2021| 8272 5947 | 0.103816386 | -0.008006672 0.991393328 4000 —_—
01/04/2021] 7454 5395 | 0.039389736 | 0.001670844 1001670844 000
01/03/2021] 7210 5985 | -0.063636364 | -0.041019067 0.958980933 a9 g g = 5 8 EE
01/02/2021| 7700 6241 | -0.004009831| 0.064653702 1.064653702 s888 s3388838
01/01/2021| 7731 5862 -0.11554742 | -0.01956849 0.98043151 SS55% S35 £ 88 =
01/12/2020] 8741 5579 | 0.096462619 | 0.065395581 1065395581 ceessees 2= eE °e s
01/11/2020] 7972 5612 | 0.612459547 | 0.094383775 1.094383775 —Harga MG farga 1H5G
01/10/2020] 4944 5128 | -0.003024803 | 0.052977413 1052977413
01/03/2020] 4959 4370 | -0.01508434 | -0.070255823 0.929744177 SUMMARY QUTPUT .
01/08/2020 5035 5238 0.04743083 | 0.01728491 1.01728491 Risk & Return
01/07/2020| 4807 5149 0.18867458 | 0.049745158 1.049745158 Regression Statistics 0.8
01/06/2020]  apaa 4305 | -0.123537061 | 0.031979802 1031979802 Multiple F 0.541584 08 *
01/05/2020] 4614 4753 | 0.125091441 | 0.007845632 1007845632 RSquare 0.293313 NN
01/04/2020] 4101 4716 | -0.111183355 | 0.039224328 1039224328 Adjusted | 0.271898 ., ;“ X agE
01/03/2020] 4614 4538 | -0.283206463 | -0.167644901 0.832355099 Standard | 014173 .02 015 _,g-l-"'.ﬁ_ol:'.D{o o1 015
01/02/2020] 6437 5452 | 0.124366812 | -0.082154882 0.917845118 Observati 35 - 04
01/01/2020] 5725 5940 | -0.124216001 | -0.056993174 0.543006826
01/12/2019] 6537 6299 | 0.185097897 | 0.047912161 1.047912161 ANOVA
01/11/2019] 5516 6011 | -0.231219512 | -0.034842646 0.965157354 df 55 Ms F  gnificance F
01/10/2019] 7175 6228 0.0726566 | 0.009563949 1009563943 Regressio 1 0.275132 0.275132 13.69679 0.00078
01/03/2019] 6689 6169 | -0.046199914[-0.025126422 0.974873578 Residual 33 0.662881 0.020087
01/08/2019] 7013 6328 | -0.227302777| -0.00970266 0.99029734 Total 34 0.938013
01/07/2019] 9076 6390 | -0.041402619 | 0.005033029 1005033029
01/06/2019 9468 6353 0.001480855 | 0.023997423 1.023997423 Coefficientandard Err i Stat  P-value lower 95%Upper 95%ower 55.09pper 55.0
01/05/2019] 9454 6209 | -0.003268318]-0.038109992 0.961390008 Intercept  0.01556 0.023967 0.649235 0.52068 -0.0332 0.064322 -0.0332 0.064322
01/04/2019] 9485 6455 | -0.190492447| -0.002009895 0.997990105 X Variable 1.847069 0.499084 3.700917 0.00078 0.831675 2.862464 0.831675 2.862464
01/03/2019| 11717 6468 | 0.111142722 | 0.00388018 1.00388018
01/02/2019] 10545 6443 | -0.062583341 | -0.01362523 0.98637477
01/01/2019] 11249 6532
Monthly Market Return 0.02%
Annual Market Return (Rm) 0.26%
Risk Free Rate (Rf) 4.47%
Cost of Equity (k) =Rf + B * (Rm-Rf) -3.31%
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Lampiran 20 Perhitungan Nilai Beta dan Cost of Equity pada Saham KLBF

Date Harga KLBF |Harga IHSG | Return KLBF | Return IHSG | Return IHSG Geometric Beta
01/12/2021| 1552 6581 0.009759271 | 0.007347314 1.007347314 0.558491711
01/11/2021] 1537 6533 0 0.002793879 0.591200121 Pergerakan Harga KLBF VS IHSG
01/10/2021| 1537 6591 0.118631732 | 0.048520522 1.048520522 7000
01/09/2021| 1374 6236 0.063467492 | 0.022113821 1.022113821 6000
01/08/2021| 1292 6150 0.067768595 | 0.013179572 1.013179572 5000
01/07/2021 1210 6070 | -0.083333333 | 0.014202172 1.014202172 4000
01/06/2021] 1320 5985 | -0.034381858 | 0.006389776 1006389776 3000
01/05/2021| 1367 5947 0.006627393 | -0.008006672 0.991993328 2000 _—
01/04/2021| 1358 5995 | -0.082432432 | 0.001670844 1.001670844 1000
01/03/2021] 1480 5985 0.067821068 | -0.041019067 0.958980933 0 o 9 q o g g 9 9 9 o 9 9 o
01/02/2021| 1386 6241 0.003620565 | 0.064653702 1.064653702 g : S S : % ?y‘\" : s % S : g
01/01/2021 1381 5862 -0.00647482 | -0.01956849 0.93043151 S 5 < 5 g =4 g 5 < g £
01/12/2020| 1390 5979 [-0.016277424 | 0.065395581 1.065395581 e = e
01/11/2020| 1413 5612 -0.013268156 | 0.094383775 1.094383775 Harga KLBF Harga IH3G
01/10/2020| 1432 5128 -0.01580756 | 0.052977413 1.052977413
01/09/2020| 1455 4870 | -0.018880647 | -0.070255823 0.929744177 SUMMARY OUTPUT
01/08/2020| 1483 5238 0.009530293 | 0.01728491 1.01728491 Risk & Return
01/07/2020| 1469 5149 0.087342709 | 0.049745158 1.049745158 Regression Statistics 03
01/06/2020| 1351 4305 0.03129771 | 0.031979802 1.031979802 Multiple F 0.380997
01/05/2020| 1310 4753 | -0.017254314 | 0.007845632 1.007845632 RSquare 0.145159
01/04/2020| 1333 4716 0.199819982 | 0.039224328 1.039224328 Adjusted | 0.119254
01/03/2020] 1111 4538 | -0.015943313 | -0.167644501 0.832355099 Standard | 0.066999 0.15
01/02/2020| 1129 5452 | -0.147280967 | -0.082154882 0.917845118 Observati 35
01/01/2020] 1324 5940 | -0.117333333 | -0.056993174 0.943006826
01/12/2019| 1500 6299 0.062322946 | 0.047912161 1.047912161 ANOVA
01/11/2019| 1412 6011 | -0.043360434 | -0.034842646 0.965157354 df 55 MS F_ gnificance F
01/10/2013| 1476 6228 | -0.047741935 | 0.009563949 1.009563349 Regressio 1 0.025154 0.025154 5.603648 0.023941
01/09/2013| 1550 6169 | -0.008951407 | -0.025126422 0.974873578 Residual 33 0.148133 0.004489
01/08/2019| 1564 6328 0.149155033 | -0.00970266 0.95029734 Total 34 0.173287
01/07/2019| 1361 6390 0.026395173 | 0.005033029 1.005032029
01/06/2019 1326 6358 0.0391845853 | 0.023997423 1.023997423 Coefficientandard Err_t Stat P-volue Lower 95%Upper 85%ower 95.0% pper 95.0¢
01/05/2019| 1276 6209 | -0.091168091 | -0.038109992 0.961830008 Intercept 0.003509 0.01133 0.309699 0.758737 -0.01954 0.026559 -0.01954 0.026559
01/04/2019| 1404 6455 0.016654598 | -0.002009895 0.997990105 X Variable 0.558492 0.235929 2.367203 0.023941 0.078491 1.038493 0.078491 1.038493
01/03/2019| 1381 6468 0.016936672 | 0.00388018 1.00388018
01/02/2013| 1358 6443 | -0.066024759 | -0.01362523 0.98637477
01/01/2019| 1454 6532

Monthly Market Return

Annual Market Return (Rm)
Risk Free Rate (Rf)
Cost of Equity (k) =Rf+B = (Rm-Rf)

0.02%
0.26%
4.47%
2.11%
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Lampiran 21 Perhitungan Nilai Beta dan Cost of Equity pada Saham SMGR

Date  |Harga SMGR |Harga IHSG | Return SMGR| Return IHSG | Return IHSG Geometric Beta
01,/12/2021 6766 6581  |-0.093879738 | 0.007347314 1.007347314 1.432049827 Pergerakan Harga SMGR VS IHSG
01,/11/2021 7467 6533 |-0.120805369 | -0.008799879 0.991200121 14000
01,/10/2021 2433 6591 | 0.109760878 | 0.048520522 1.048520522 12000
01/09/2021 7653 6286 |-0.113517896 | 0.022113821 1.022113821 10000
01,/08/2021 8633 5150 | 0.201363763 | 0.013179572 1.013179572 000
01/07/2021 7186 5070 |-0.189579339 | 0.014202172 1.014202172 £000
01,/06/2021 8367 5985  |-0.020545675 | 0.006389776 1.006389776 2000
01/05/2021 3053 5947 | -0.052339579 | -0.008006672 0.991993328 2000
01/04/2021 9553 5995 0 0.001670844 1.001670844 o
01/03/2021| 9553 5985 | 0.022039157 | -0.041019067 0.958980933 2222328 cRE8e8sg8gseggsEsEE&
01/02/2021] 9347 6241 |-0.037780523 | 0.064653702 1.064653702 R R
01/01/2021 9714 5862 | -0.146847005 | -0.01956849 0.98043151 R R EEEEEEEEEEEE]
01/12/2020) 11386 5979 | 0.061928745 | 0.065335581 1.065395581 borga SCR Hores IHSG
01/11/2020) 10722 5612 | 0.222019603 | 0.094383775 1.094383775
01,/10/2020 8774 5128 | 0.043529971 | 0.052977413 1.052977413
01,/09/2020 2408 4870 |-0.130326851 | -0.070255823 0.929744177 SUMMARY OUTPUT .
01/08/2020 9668 5238 | 0.143600662 | 0.01728491 1.01728491 Risk & Return
01/07/2020 8454 5149 |-0.037458727 | 0.049745158 1.049745158 Regression Statistics 04
01,/06/2020 8783 4905  |-0.017891088 | 0.031979802 1.031979802 Multiple F 0.589907
01/05/2020 8943 4753 | 0.232837055 | 0.007845632 1.007845632 RSguare 0.347991
01,/04/2020 7254 4716 0.04254036 | 0.039224328 1.039224328 Adjusted | 0.328233 aks
01/03/2020 6958 4538 |-0.272023436 | -0.167644901 0.832355099 Standard | 0.096902
01/02/2020 9558 5452 -0.12352132 | -0.082154882 0.917845118 Observati 35 o4
01/01/2020| 10905 5940 |-0.004109589 | -0.056993174 0.943006826
01/12/2019| 10950 6299 | 0.043047473 | 0.047912161 1.047912161 ANOVA
01/11/2019| 10448 6011 | -0.094862687 | -0.034842646 0.965157354 df 55 Ms F  gnificance F
01/10/2019| 11543 6228 | 0.095265205 | 0.009563949 1.009563949 Regressio 1 0.165383 0.165383 17.61277 0.000192
01/09/2019| 10539 6169 | -0.128359937 | -0.025126422 0.974873578 Residual 33 0.309362 0.00939
01/08/2019| 12091 6328 0.02910886 | -0.00970266 0.99029734 Total 34 0.475251
01/07/2019| 11749 6390 | 0.132652078 | 0.005033029 1.005033029
01/06/2019 10373 6358 0.002125399 | 0.023997423 1.023997423 Coefficientandard Err tStat  P-value lower 95%Upper 95%ower 95.0!
01/05/2019| 10351 6200 |-0.144404034 | -0.038109992 0.961830008 Intercept  -0.00984 0.016386 -0.60054 0.552251 -0.04318 0.023498 -0.04318
01/04/2019| 12098 5455 -0.02702268 | -0.002009895 0.997990105 X Variable 1.43205 0.341228 4.196757 0.000192 0.737817 2.126283 0.737817
01/03/2019| 12434 6468 | 0.096859562 | 0.00383018 1.00388018
01/02/2019) 11336 6443 |-0.002024826 | -0.01362523 0.98637477
01/01/2019 11353 6532
Monthly Market Return 0.02%
Annual Market Return (Rm) 0.26%
Risk Free Rate (Rf) 4.47%
Cost of Equity (k) =Rf+B * (Rm-Rf) -1.56%
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Date  |Harga TKIM|Harga IHSG | Return TKIM | Return IHSG | Return IHSG Geometric | Beta
01/12/2021 7463 6581 | -0.019445539| 0.007347314 1.007347314 2.574707488 Pergerakan Harga TKIM VS IHSG
01/11/2021] 7611 6533 | -0.080908103 | -0.008799879 0.991200121
01/10/2021] 8281 6591 | 0.053830491 | 0.048520522 1048520522 16000
01/09/2021] 7858 6286 | 0.052927777 | 0.022113821 1.022113821 :ggg
01/03/2021] 7463 6150 | 0.106285206 | 0.013179572 1.013179572 10000
01/07/2021] 6746 6070  |-0.125032425] 0.014202172 1014202172 8000
01/0s/2021] 7710 5985 | -0.154419829 | 0.006389776 1.006389776 6000
01/05/2021| 9118 5947 | -0.07525355 | -0.008006672 0.991993328 4000 A
01/04/2021| 9860 5995 | -0.043090062 | 0.001670844 1.001670844 20
01/03/2021| 10304 5985 | -0.294439879 [ -0.041019067 0.958980933 o g oo oo = =
01/02/2021 14604 6241 | 0.119337779 | 0.064653702 1.064653702 g 8 % 8 N‘; g
01/01/2021] 13047 5862 | 0.340078061 | -0.01956849 0.98043151 sssgs S g
01/12/2020] 9736 5979 | 0.3922492392 | 0.065395581 1.065395581 e e ="
01/11/2020] 6993 5612 | 0.159893846 | 0.094383775 1094383775 = Harga TKIM Harga IH3G
01/10/2020] 6029 5128 | 0.011916751 | 0.052977413 1.052977413
01/03/2020] 5958 4370 |-0.113524773 | -0.070255823 0.929744177 SUMMARY QUTPUT
01/08/2020] 6721 5238 | 0.011132842 | 001728491 1.01728491 Risk & Return
01/07/2020] 6647 5149 | 0.310786827 | 0.049745158 1.049745158 Regression Statistics A
01/06/2020] 5071 4905 | 0.297262727 | 0031979802 1.031979802 Multiple F 0.676848 .5 .
01/05/2020] 3909 4753 [-0.206133225 | 0.007845632 1.007845632 RSquare 0.458124 v-2s7aheBooa1.
01/04/2020] 4921 4716 | 0.253245101 | 0.039224328 1.039224328 Adjusted | 0.441703 RUTRIETES N
01/03/2020] 3929 4538 |-0.334969533 | -0.167644901 0.832355099 Standard | 0138426 02 015 01 _®%o® 0os 01 0ls
01/02/2020] 5908 5452 | -0.340698583 | -0.082154882 0.917845118 Observati 35 o e @
01/01/2020] 8961 5940 [-0.114350662 [ -0.056993174 0.943006826 o
01/12/2019 10118 6299 | 0.116777042 | 0.047912161 1.047912161 ANOVA
01/11/2018] 9080 6011 | -0.130017284 | -0.034842646 0.965157354 df 55 MS F  gnificance F
01/10/2019] 10414 6228 | 0.002406391 | 0.009563949 1009563949 Regressio 1 0.534601 0.534601 27.89953 8.03E-06
01/09/2013] 10389 6169 | 0.060318432 | -0.025126422 0.974873578 Residual 33 0.632335 0.019162
01/08/2018] 9798 6328 | -0.16733237 | -0.00970266 0.99029734 Total 34 1.166936
01/07/2018 11767 6390 | -0.045738383| 0.005033029 1005033029
01/06/2013 12331 6358 0.232853429 | 0.023997423 1.023997423 Coefficientondard Err £ Stat  P-value Lower 95%Upper $5%ower 95.07pper 95.0%
01/05/2013| 10002 6209 | 0.012348178 | -0.038109992 0.961890008 Intercept -0.00315 0.023408 -0.13436 0.893937 -0.05077 0.04448 -0.05077 0.04448
01/04/2019] 9880 6455 | -0.07351838 | -0.002009895 0.997990105 X Variable 2.574707 0487449  5.282 8.03E-06 1.582984 3.566431 1.582984 3.566431
01/03/2013] 10664 6468 |-0.026829713] 0.00388018 1.00388018
01/02/2013] 10958 6443 |-0.170728016| -0.01362523 0.98637477
01/01/2019] 13214 6532

Monthly Market Return

Annual Market Return (Rm)

Risk Free Rate (Rf)

Cost of Equity (k) =Rf + B * (Rm-Rf)

0.02%
0.26%
4.47%
-6.37%
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Lampiran 23 Perhitungan Nilai Beta dan Cost of Equity pada Saham TLKM

Date Harga TLKM | Harga IHSG Return TLKM Return IHSG | Return IHSG Geometric Beta
01/12/2021 3740 6581 0.01272678 0.007347314 1.007347314 0.956299
01/11/2021 3693 6533 0.05004265 -0.00879988 0.991200121 Pergerakan Harga TLKM VS IHSG
01/10/2021 3517 6591 0.029566745 0.048520522 1.048520522
01/09/2021 3416 6286 0.085478233 0.022113821 1.022113321
01/08/2021 3147 6150 0.049349783 0.013179572 1.013179572
01/07/2021 2999 6070 0.080331412 0.014202172 1.014202172
01/06/2021 2776 5985 -0.08413065 0.006389776 1.006389776
01/05/2021 3031 5947 0.074822695 -0.00800667 0.991993328
01/04/2021 2820 5995 -0.064366291 0.001670344 1.001670344
01/03/2021 3014 5985 -0.019837338 -0.04101507 0.958580933 0 =
01/02/2021 3075 6241 0.122262774 0.064653702 1.064653702 5\7
01/01/2021 2740 5862 -0.06067878 -0.01556349 0.98043151 E
01/12/2020 2917 5979 0.024947294 0.065395581 1.065395581 <
01/11/2020) 2846 5612 0.232568211 0.034383775 1.094383775 —Harga TLKM Harga IH5G
01/10/2020 2309 5128 0.023452908 0.052977413 1.052577413
01/09/2020 2256 4870 -0.104761505 -0.07025582 0.929744177 SUMMARY OUTPUT
01/08/2020| 2520 5238 -0.0625 0.01728491 1.01728491 Risk & Return
01/07/2020 2688 5149 0.051231912 0.049745158 1.049745158 Regression Statistics 03
01/06/2020 2557 4905 -0.031806134 0.031979302 1.031979302 Multiple F 0.634553 o .
01/05/2020 2641 4753 -0.100170358 0.007845632 1.007845632 R Square 0.402657 -
01/04/2020 2935 4716 0.10754717 0.039224328 1.039224328 Adjusted | 0.384556 .-&.CiS A:
01/03/2020 2650 4538 -0.094326726 -0.1676449 0.832355099 Standard i 0.05758 a2 Q'-w. .[| bs 0 als
01/02/2020 2926 5452 -0.081607031 -0.08215488 0.917845118 Observati 35 -
01/01/2020 3186 5540 -0.042955843 -0.05659317 0.943006826
01/12/2019 3329 6299 0.010318665 0.047912161 1.047912161 ANOVA
01/11/2019 3295 6011 -0.04381892 -0.03484265 0.965157354 df 55 MSs F gnificance F
01/10/2019 3446 6228 -0.046485888 0.009563949 1.009563949 Regressio 1 0.07375 0.07375 22.24464 4.24E-05
01/09/2019 3614 6169 -0.031358885 -0.02512642 0.974873578 Residual 33 0.109408 0.003315
01/08/2019 3731 6328 0.034664448 -0.00970266 0.99029734 Total 34 0.183158
01/07/2019 3606 6390 0.053154206 0.005033029 1.005033029
01/06/2019 3424 6358 0.061376317 0.023997423 1.023997423 Coefficientundard Err tStot  P-volue Lower 95%Upper 95%ower 95.09 pper S
01/05/2019 3226 6209 0.029027113 -0.03810999 0.961850008 Intercept 0.005415 0.009737 0.556137 0.581869 -0.01439 0.025225 -0.01439 0.025]
01/04/2019 3135 6455 -0.042748092 -0.00200989 0.997990105 X Variable 0.956299 0.202759 4.716423 4.24E-05 0.543782 1.368816 0.543782 1.368!
01/03/2019 3275 6468 0.025681178 0.00338018 1.00338018
01/02/2019 3193 6443 -0.010229386 -0.01362523 0.98637477
01/01/2019 3226 6532
Monthly Market Return 0.02%
Annual Market Return (Rm) 0.26%
Risk Free Rate (Rf) 4.47%
Cost of Equity (k) =Rf + B * (Rm-Rf) 0.44%
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Lampiran 24 Perhitungan Nilai Beta dan Cost of Equity pada Saham UNVR
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Date Harga UNVR |Harga IHSG | Return UNVR| Return IHSG | Return IHSG Geometric Beta
01/12/2021 3981 6581 -0.069207388 | 0.007347314 1.007347314 0.194316
01/11/2021 4277 6533 0.013507109 | -0.008799879 0.991200121 Pergerakan Harga UNVR VS IHSG
01/10/2021 4220 6591 0.119066561 | 0.048520522 1.048520522
01/09/2021 3771 6236 -0.024825446 | 0.022113821 1.022113821
01/08/2021 3867 6150 -0.040208488 | 0.013179572 1.013179572
01/07/2021 4029 6070 -0.132055149 | 0.014202172 1.014202172
01/06/2021 4642 5985 -0.153846154 | 0.006389776 1.006389776
01/05/2021 5486 5947 -0.025057757 | -0.008006672 0.991993328
01/04/2021 5627 5995 -0.087414856 | 0.001670844 1.001670844
01/03/2021 6166 5985 -0.06063376 | -0.041019067 0.958980933 5 g g
01/02/2021 6564 6241 0.010779181 | 0.064653702 1.064653702 8 8 8
01/01/2021 6494 5862 -0.047101981 | -0.01956843 0.98043151 ; : f
01/12/2020 6815 5979 -0.048582996 | 0.065395581 1065395581
01/11/2020 7163 5612 -0.012816979 | 0.094383775 1.094383775 = Harga UNVR Harga IHSG
01/10/2020 7256 5128 -0.033950206 | 0.052977413 1.052977413
01/09/2020 7511 4870 -0.002125681 | -0.070255823 0.929744177 .
Risk & Return

01/08/2020 7527 5238 -0.020814362 | 0.01728491 1.01728491
01/07/2020 7687 5143 0.063208852 | 0.049745158 1.049745158 02
01/06/2020 7230 4905 0.019458545 | 0.031979802 1.031979802 015 .
01/05/2020 7092 4753 -0.06351512 | 0.007845632 1.007845632 . -
01/04/2020 7573 4716 0.141371515 | 0.039224328 1.039224328 o
01/03/2020 6635 4538 0.062279859 | -0.167644901 0.832355099 .
01/02/2020 6246 5452 -0.141561297 | -0.082154882 0.917845118
01/01/2020 7276 5940 -0.043889619 | -0.056993174 0.943006826 02 01 015
01/12/2019 7610 6299 0.004753103 | 0.047912161 1.047912161 -+
01/11/2019 7574 6011 -0.044048971 | -0.034842646 0.365157354
01/10/2019 7923 6228 -0.059656178 | 0.009563949 1.009563943 . o1s | L®
01/09/2019 8426 6169 -0.048124718 | -0.025126422 0.974873578 B
01/08/2019 8852 6328 0.120506329 | -0.00970266 0.99025734 0.2
01/07/2019 7900 6390 -0.031150356 | 0.005033029 1.005033029
01/06/2019 8154 6358 0.029545455 | 0.023997423 1.023997423 SUMMARY OUTPUT
01/05/2019 7920 6209 -0.021980736 | -0.038109992 0.361890008
01/04/2019 8098 6455 -0.07514847 | -0.002009895 0.997990105 Regression Statistics
01/03/2019 8756 6468 0.010735311 | 0.00388018 1.00388018 Multiple f 0.141759
01/02/2019 8663 6443 -0.026410429 | -0.01362523 0.98637477 RSquare 0.020098
01/01/2019 8398 6532 Adjusted | -0.0096

Standard | 0.067073

Observati 35
Monthly Market Return 0.02% ANOVA
Annual Market Return (Rm}) 0.26% df S5 Ms F gnificance F
Risk Free Rate (Rf) 4.47% Regressio 1 0.003045 0.003045 0.676843 0.416579
Cost of Equity (k) =Rf + B * (Rm-Rf) 3.65% Residual 33 0.148461 0.004499

Total 34 0.151506

Coefficientaandard Err & Stat P-value lower 95%Upper 95%0ower 95.0%pper 55.08
Intercept -0.02082 0.011342 -1.83525 0.075435 -0.04389 0.00226 -0.04389 0.00226
X Vvariable 0.194316 0.23619 0.822708 0.416579 -0.28622 0.674848 -0.28622 0.674848

80
POLITEKNIK NEGERI JAKARTA



eyieyer 863N Yluyaiijod uiz| eduey
undede )njuaq wejep 1ul sijn} eA1e) Ynin|as neje ueibeqas yeAueqiadwaw uep uejwnwnbusw bueie|iq 'z

epeyjer 1abap yiuwya3ijod 1efem Buek uebunuaday ueyibniaw yepiy uedipnbuad 'q

‘yejesew hjens uenefun neje }niy uesijnuad ‘ueiode] uesinuad ‘Yelwyi eA1ey uesijnuad * ueniduad ‘ueyipipuad uebunuadsy ynjun eAuey uediinbuad ‘e
: Jaquuins ueyingaAusw uep ueyjuwnjuedusw eduey jui sijn} eAiey yninjas neje ueibeqas dipnbusw buesejq °L

:eydid yeH

{

ViEvIYr

393N
MHINMZLMOd

({

(

epeyer Habap yiuyaujod yijiw eydid yeH S
Lampiran 25 Perhitungan Nilai PVGO pada Sampel Saham Penelitian

. Harga Saham — .

No | Kode Emiten (01/12/2021) Estimasi EPS | Cost Of Equity PVGO PVGO%
1 ANTM 2,127 32.32 -6.84% 2,599.29 122.20%
2 BBCA 7,021 881.03 0.93% - 88,050:94. | -1254.11%
3 BBNI 6,353 -13.29 -4.55% 6,060.82 95.40%
4 BBRI 3,719 143.45 -1.35% 14,319.88 385.05%
5 CPIN 5,831 201.78 1.62% -6,597.29 -113.14%
6 HMSP 855 76.61 0.20% -36;,943:95 | -4320.93%
7 INTP 11,305 491.89 -0.04% 1,172,047.54 | 10367.51%
8 ITMG 13,811 -52.03 -3.31% 12,238.29 88.61%
9 KLBF 1,552 46.45 2.11% - 644.59 -41.53%
10 SMGR 6,766 43.05 -1.56% 9,522.23 140.74%
11 TKIM 7,463 -3919.52 -6.37% -54,058.93 -724.36%
12 TLKM 3,740 225.98 0.44% -47,561.99 | -1271.71%
13 UNVR 3,981 210.48 3.65% -1,789.62 -44.95%
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Lampiran 26 Lembar Persetujuan untuk Sidang Akhir Skripsi

LEMBAR PERSETUJUAN UNTUK SIDANG AKHIR SKRIPSI

:eydid yeH

epeer Laba yiuysH|od yijiw eydid yeH O

Pada tanggal 09/07/2023 skripsi yang disusun oleh :

Nama . Laily Rizky Amalia
NIM 1904441011
Judul

“Analisis Kelayakan<Pembelian Saham " overvalued Dengan Pendekatan
Present Valuge'Of Growth Qpportunities (PVGO) Pada Indeks Saham LQ45
Periode 2019-2021”

Telah disetujui untuk diteruskan ke tahap.sidang akhir sesuai dengan jadwal yang

akan ditetapkan kemudian.
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Pembimbing
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Dr. Dra Endang-Purwaningrum M.M.
NIP. 196304181989032001

Diketahui Oleh

: Jaquins uexpngakusw uep uewnjuedusw eduey jui sijn} eAiey Yynin|as neje ueibeqas dpnbusw buesejiq L

KPS Manajemen Kgquangan Tanggal 09 Juli 2023

. / - -
i Ingriyani S.T. M.M.
NIP. 1452022030119931020

82
POLITEKNIK NEGERI JAKARTA



