ESTIMASI NILAl WAJAR SAHAM PT SURYA CITRA MEDIA TBK DALAM RANGKA PEMBELIAN
KEMBALI SAHAM PERIODE 13
OKTOBER - 12 NOVEMBER 2021
DEVIANTI KENYOWIDI D, Prof. Eduardus Tandelilin, M.B.A., Ph.D.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

DAFTAR PUSTAKA

Abidin, A. (2015). Analisis Saham PT Indosat Tbk Terkait Rencana Buyback
Pemerintah. Jurnal llmiah Manajemen, V(1).

APJII. (2020, November). Buletin APJII Edisi 74. Retrieved May 2022, from
https://apjii.or.id/downfile/file/BULETINAPJIIEDISI74November2020.pd
f

Arora, R. (2019). Why Do Indian Companies Repurchase Their Shares? Global
Business Review, 23(1), 205-217.

Asian Development Bank. (2022, April 6). Indonesia’s Economic Growth to
Strengthen in 2022, 2023 — ADB. Retrieved May 2022, from
https://www.adb.org/news/indonesia-economic-growth-strengthen-2022-
2023-
adb#:~:text=JAKARTA%2C%20INDONESIA%20(6%20April%202022,
Bank%?20(ADB)%?20released%20today.

Asihanto, S. (2021). Estimasi Penilaian Harga Wajar Saham PT Telekomunikasi
Indonesia (Persero) Tbk Untuk Kepentingan Rencana Buyback Saham
Tahun 2020. Master Thesis.

Badan Pusat Statistik. (2018). Pertumbuhan Ekonomi Indonesia Triwulan [V-2017.
Badan Pusat Statistik. (2019). Pertumbuhan Ekonomi Indonesia Triwulan I[V-2018.
Badan Pusat Statistik. (2020). Pertumbuhan Ekonomi Indonesia Triwulan 11-2020.
Badan Pusat Statistik. (2020). Pertumbuhan Ekonomi Indonesia Triwulan [V-2019.
Badan Pusat Statistik. (2021). Pertumbuhan Ekonomi Indonesia Triwulan 11-2021.
Badan Pusat Statistik. (2021). Pertumbuhan Ekonomi Indonesia Triwulan I[V-2020.

Bagwell, L. (1991). Share repurchase and takeover deterrence. RAND Journal of
Economics, 22, 72-88.

Baker, H., Powell, G., & Veit, E. (2003). Why companies use open-market
repurchases: A managerial perspective. The Quarterly Review of Economics
and Finance, 43(3), 483-504.

Bank Indonesia. (2022). BI 7-Day (Reverse) Repo Rate. Retrieved May 2022, from
https://www.bi.go.id/id/statistik/indikator/bi-7day-rr.aspx

Bank Indonesia. (2022). Target Inflasi. Retrieved May 2022, from
https://www.bi.go.id/id/statistik/indikator/target-inflasi.aspx

73



UNIVERSITAS

ESTIMASI NILAl WAJAR SAHAM PT SURYA CITRA MEDIA TBK DALAM RANGKA PEMBELIAN
KEMBALI SAHAM PERIODE 13

OKTOBER - 12 NOVEMBER 2021

DEVIANTI KENYOWIDI D, Prof. Eduardus Tandelilin, M.B.A., Ph.D.

GADJAH MADA Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

Bhattacharya, U., & Jacobsen, S. (2016). The Share Repurchase Announcement

Puzzle: Theory and Evidence. Review of Finance, 725-758.

Bisnis Indonesia. (2022, June 17). Konsumsi Maju Jalan, Korporasi Kembali Royal

Belanja Iklan. Retrieved June 2022, from
https://bisnisindonesia.id/article/konsumsi-maju-jalan-korporasi-kembali-
royal-belanja-iklan

Brav, A., Graham, J., Harvey, C., & Michaely, R. (2005). Payout policy in the 21st

century. Journal of Financial Economics, 77(3), 483-527.

Brigham, E., & Ehrhardt, M. (2005). Financial Management : Theory and Practice

(Vol. 11th Edition). United States of America: South-Western Cengage
Learning.

Chan, K., Ikenberry, D., Lee, I., & Wang, Y. (2010). Share repurchases as a

potential tool to mislead investors. Journal of Corporate Finance, 16(2),
137-158.

CNBC Indonesia. (2020, November 27). Belanja Iklan Turun, Kinerja Emiten

Media  Tkut  Amburadul. Retrieved March 5, 2022, from
https://www.cnbcindonesia.com/market/20201125163142-17-
204617/belanja-iklan-turun-kinerja-emiten-media-ikut-amburadul/1

CNBC Indonesia. (2022, January 19). IHSG Pernah Beberapa Kali Dihentikan,

Apa Itu  Trading Halt? Retrieved March 5, 2022, from
https://www.cnbcindonesia.com/market/20220119092416-17-
308581/ihsg-pernah-beberapa-kali-dihentikan-apa-itu-trading-halt

Colje, G. (2018). Share repurchase announcements and relative valuation. Master

Thesis Finance.

Constantinides, G., Harris, M., & Stulz, R. (2003). Handbook of the Economics of

Finance (Vol. 1st Edition). North Holland.

Dable. (2020). Indonesia Media Consumption Trend: Impact of Covid-19 on Media

Consumption Behavior. Dable Inc.

Damodaran, A. (2012). Investment Valuation: Tools and Technique for

Determining the Value of Any Asset. New Jersey: John Wiley & Sons, Inc.

Damodaran, A. (2022, January 5). Country Default Spreads and Risk Premiums.

Retrieved May 2022, from
https://pages.stern.nyu.edu/~adamodar/New Home Page/datafile/ctrypre
m.html

Dhanani, A. (2016). Corporate share repurchases in the UK: Perceptions and

practices of corporate managers and investors. Journal of Applied
Accounting Research, 17(3), 331-355.

74



UNIVERSITAS

ESTIMASI NILAl WAJAR SAHAM PT SURYA CITRA MEDIA TBK DALAM RANGKA PEMBELIAN
KEMBALI SAHAM PERIODE 13

OKTOBER - 12 NOVEMBER 2021

DEVIANTI KENYOWIDI D, Prof. Eduardus Tandelilin, M.B.A., Ph.D.

GADJAH MADA Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

Dittmar, A. (2000). Why Do Firms Repurchase Stock? Journal of Business, 73(3),

331-355.

DJPPR Kementerian Keuangan. (2022, January 4). Hasil Lelang Surat Utang

Negara Pada Hari Selasa, Tanggal 4 Januari 2022. Retrieved May 2022,
from https://www.djppr.kemenkeu.go.id/page/load/3303/hasil-lelang-
surat-utang-negara-pada-hari-selasa-tanggal-4-januari-2022

Eduardus, T. (2010). Portofolio dan Investasi: Teori dan Aplikasi. Yogyakarta:

Kanisius.

Global Web Index. (2020). Coronavirus Research | April 2020 "Series 4: Media

Consumption and Sport”.

Grullon, G., & Michaely, R. (2002). Dividends, Share Repurchases, and the

Substitution Hypothesis. The Journal of Finance, LVII(4), 1649-1684.

Hanafi, M. (2004). Manajemen Keuangan (Vol. Edisi 2). Yogyakarta: BPFE.

HSBC Indonesia. (2022, January 31). Suku Bunga Dasar Kredit PT HSBC

Indonesia Tanggal 31 Januari 2022. Retrieved May 2022, from
https://www.hsbc.co.id/1/PA_esf-ca-app-
content/content/indonesia/home/plr/2022/HSBC-Prime-Lending-

Rate Jan.pdf?ver=1.0

IDX Channel. (2021, July 11). Market News: Dear Investor, Pahami Dulu Apa Itu

Nilai Intrinsik Saham. Retrieved April 2022, from IDX CHANNEL.COM:
https://www.idxchannel.com/market-news/dear-investor-pahami-dulu-apa-
itu-nilai-intrinsik-saham

Jagannathan, M., & Stephen, C. (2003). Motives for Multiple Open-Market

Repurchase Programs. Financial Management, 32(2).

Jagannathan, M., Stephens, C., & Weisbach, M. (2000). Financial flexibility and

the choice between dividends and stock repurchases. Journal of Financial
Economics, 57(3), 355-384.

Jensen, M. (1986). Agency cost of free cash flow, corporate finance, and takeovers.

Corporate Finance and Takeovers, 76(2), 323-329.

Jolls, C. (1998). Stock Repurchases and Incentive Compensation. NBER Working

Paper Series.

Kadang, C. (2016). Analisis Pengaruh Faktor-Faktor pada Agency Problems serta

Dampaknya terhadap Keputusan Stock Repurchase di Indonesia.
Undergraduate Thesis.

Katadata. (2020, July 1). Volatilitas Tinggi selama Pandemi, IHSG Anjlok 22%

selama Semester I Artikel ini telah tayang di Katadata.co.id dengan judul
"Volatilitas Tinggi selama Pandemi, IHSG Anjlok 22% selama Semester 1"

75



UNIVERSITAS

ESTIMASI NILAl WAJAR SAHAM PT SURYA CITRA MEDIA TBK DALAM RANGKA PEMBELIAN
KEMBALI SAHAM PERIODE 13

OKTOBER - 12 NOVEMBER 2021

DEVIANTI KENYOWIDI D, Prof. Eduardus Tandelilin, M.B.A., Ph.D.

GADJAH MADA Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

https://katadata.co.id/ekarina/finansial/5efbfe0510ea7/v.  Retrieved
March 5, 2022, from
https://katadata.co.id/ekarina/finansial/5efbfe0510ea7/volatilitas-tinggi-
selama-pandemi-ihsg-anjlok-22-selama-semester-i

Kementerian Keuangan. (2021, January 26). Proyeksi Pertumbuhan Ekonomi

Indonesia 2022 dan 2023 Kuat. Retrieved May 2022, from
https://www .kemenkeu.go.id/publikasi/berita/proyeksi-pertumbuhan-
ekonomi-indonesia-2022-dan-2023-kuat/

Keown, A., Petty, J., Scott Jr, D., & Martin, J. (1998). Foundations of Finance: The

Logic and Practice of Financial Management. Prentice Hall Inc.

Khafid, M. (2021). Evaluasi Nilai Wajar Saham PT Surya Citra Media Tbk Dalam

Rangka Buyback Saham Periode 9 Juni - 8 September 2020. Master Thesis.

Kompas.com. (2022, March 16). Riset Nielsen: Belanja Iklan Digital Naik, Tembus

Rp 41 Triliun pada 2021. Retrieved June 2022, from
https://tekno.kompas.com/read/2022/03/16/15010057/riset-nielsen-
belanja-iklan-digital-naik-tembus-rp-4 1 -triliun-pada-2021?page=all

Kumparan Bisnis. (2020, Agustus 25). Nielsen: Belanja Iklan Media Mulai

Membaik di Juli 2020. Retrieved March 5, 2022, from
https://kumparan.com/kumparanbisnis/nielsen-belanja-iklan-media-mulai-
membaik-di-juli-2020-1u4REbmoOs7/full

Lailiyah, E., & Soeharto, S. (2022). Determinan Share Repurchase pada Perusahaan

Non Keuangan yang Terdaftar di Bursa Efek Indonesia. Jurnal Ekonomi
Manajemen dan Akuntansi, 24(2).

Li, W., He, T., Marshall, A., & Tang, G. (2020). An empirical analysis of

accounting conservatism surrounding share repurchases. Eurasian Business
Review, 10, 609-627.

Lin, L.-H., Lin, S.-H., & Liu, Y.-C. (2011). Stock Repurchase Announcements and

Stock Prices Evidence from Taiwan. The International Journal of Business
and Finance Research, 5(1).

Lukita, A. (2022). Analisis Nilai Wajar Saham PT Mitra Keluarga Karyasehat Tbk

Dalam Rangka Buyback Saham Periode 23 Agustus Sampai 14 September
2021. Master Thesis.

Masyarakat Profesi Penilai Indonesia. (2018). KEPI & SPI (Vol. Edisi VII).

Jakarta: Masyarakat Profesi Penilai Indonesia.

Media Partner Asia. (2021). MPA Report: Premium Video Captures 10% of Total

Video Streaming Minutes in Southeast Asia; SVOD Platforms Add 5 Million
New Subscribers in Q1 2021. Singapore.

76



UNIVERSITAS

ESTIMASI NILAl WAJAR SAHAM PT SURYA CITRA MEDIA TBK DALAM RANGKA PEMBELIAN
KEMBALI SAHAM PERIODE 13

OKTOBER - 12 NOVEMBER 2021

DEVIANTI KENYOWIDI D, Prof. Eduardus Tandelilin, M.B.A., Ph.D.

GADJAH MADA Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

Media Partner Asia. (2022, November 23). Southeast Asia SVOD Reaches 33M

Total Subs in Q3 2021. Retrieved May 2022, from https://www.media-
partners-asia.com/AMPD/Q3 2021/SEA/PR.pdf

Mitchell, J., Dharmawan, G., & Clarke, A. (2001). Managements’ views on share

buybacks: An Australian survey. Accounting and Finance, 41(1-2), 93-129.

OECD. (2021, December). Indonesia Economic Snapshot. Retrieved May 2022,

from https://www.oecd.org/economy/indonesia-economic-snapshot/

Otoritas Jasa Keuangan. (n.d.). Investasi: Sikapi Uangmu OJK. Retrieved from

https://sikapiuangmu.ojk.go.id/FrontEnd/CMS/Category/64

Panjaitan, R. (2021). Evaluasi Nilai Wajar Saham PT Elang Mahkota Teknologi

Tbk (EMTK) Dalam Rangka Buyback Saham Periode 20 April - 19 Juli
2020. Master Thesis.

Penman, S., & Sougiannis, T. (1998). A Comparison of Dividend, Cash Flow, and

Earnings Approaches to Equity Valuation. Contemporary Accounting
Research, 15(3), 343-383.

Prasodjo, B. (2013). Penentuan Nilai Intrinsik Saham PT Ciputra Property Tbk

untuk Kepentingan Pembelian Kembali/Buy Back Saham. Master Thesis.

PricewaterhouseCoopers. (2021). Perspectives from the Global Entertainment &

Media Outlook 2021-2025 "Power shifts: Altering the dynamics of the
E&M industry".

PT Surya Citra Media Tbk. (2018). Laporan Keuangan dan Laporan Tahunan

2017.

PT Surya Citra Media Tbk. (2019). Laporan Keuangan dan Laporan Tahunan

2018.

PT Surya Citra Media Tbk. (2020). Laporan Keuangan dan Laporan Tahunan

2019.

PT Surya Citra Media Tbk. (2021). Laporan Keuangan dan Laporan Tahunan

2020.

PT Surya Citra Media Tbk. (2022). Laporan Keuangan Tahun 2021.

Saputro, V. (2021). Analisis Penilaian Harga Wajar Saham PT Ultrajaya Milk

Industry Tbk Pada Saat Buyback 2020. Master Thesis.

Statista. (2020). Coronavirus: impact on media consumption worldwide. Retrieved

March 5, 2022, from https://www.statista.com/study/75012/global-media-
consumption-and-the-coronavirus/

77



ESTIMASI NILAl WAJAR SAHAM PT SURYA CITRA MEDIA TBK DALAM RANGKA PEMBELIAN
KEMBALI SAHAM PERIODE 13
OKTOBER - 12 NOVEMBER 2021
DEVIANTI KENYOWIDI D, Prof. Eduardus Tandelilin, M.B.A., Ph.D.
UNIVERSITAS

GADJAH MADA Universitas Gadjah Mada, 2022 | Diunduh dari http://etd.repository.ugm.ac.id/

Stephens, C., & Weisbach, M. (1998). Actual Share Reacquisitions in Open-Market
Repurchase Programs. The Journal of Finance, LIII(1), 313-333.

The Jakarta Post. (2022, March 24). IMF downgrades Indonesia’s 2022 GDP
growth  to 54  percent. Retrieved May 2022, from
https://www.thejakartapost.com/paper/2022/03/24/imf-downgrades-
indonesias-2022-gdp-growth-to-5-4-
percent.html#:~:text=The%20International%20Monetary%20Fund%20(1
MF,in%?20a%20statement%200n%20Wednesday.

Wansley, J., Lane, W., & Sarkar, S. (1989). Managements' View on Share
Repurchase and Tender Offer Premiums. Financial Management, 18(3), 97-
110.

Williams, R. (2011). 4 - Events. In R. ". Williams, An Introduction to Trading in
the Financial Markets. Academic Press.

Wronska-Bukalska, E., & Kazmierska-Jozwiak, B. (2017, June). Signaling
hypotheses of share repurchase — life cycle approach: The case of Polish

listed companies. Quarterly Journal of Economics and Economic Policy,
12(2), 245-257.

78



	HALAMAN JUDUL
	HALAMAN PENGESAHAN
	PERNYATAAN KEASLIAN KARYA TULIS
	KATA PENGANTAR
	DAFTAR ISI
	DAFTAR TABEL
	DAFTAR GAMBAR
	DAFTAR LAMPIRAN
	INTISARI
	ABSTRACT
	BAB I PENDAHULUAN
	1.1 Latar Belakang
	1.2 Rumusan Masalah
	1.3 Pertanyaan Penelitian
	1.4 Tujuan Penelitian
	1.5 Motivasi Penelitian
	1.6 Manfaat Penelitian
	1.7 Kontribusi Penelitian
	1.8 Ruang Lingkup dan Batasan Penelitian
	1.9 Sistematika Laporan Penelitian

	BAB II LANDASAN TEORI DAN TINJAUAN PUSTAKA
	2.1 Landasan Teori
	2.1.1 Saham
	2.1.2 Nilai Saham
	2.1.3 Pembelian Kembali Saham
	2.1.3.1 Motif Pembelian Kembali Saham
	2.1.3.2 Metode Pembelian Kembali Saham


	2.2 Tinjauan Pustaka

	BAB III METODE PENELITIAN
	3.1 Desain Penelitian
	3.2 Jenis dan Sumber Data
	3.3 Metode Analisis Data
	3.3.1 Metode Discounted Cash Flow (DFC)
	3.3.2 Metode Relative Valuation
	3.3.3 Rekonsiliasi Nilai


	BAB IV HASIL PENELITIAN DAN PENELITIAN
	4.1 Gambaran Umum Perusahaan
	4.1.1 Sejarah Singkat
	4.1.2 Komposisi Pemegang Saham
	4.1.3 Kinerja Perusahaan

	4.2 Analisis Ekonomi Makro
	4.2.1 Pertumbuhan Ekonomi
	4.2.2 Inflasi
	4.2.3 Tingkat Suku Bunga

	4.3 Analisis Industri
	4.4 Prospek Perusahaan
	4.5 Penilaian Saham
	4.5.1 Metode Discounted Cash Flow (DCF)
	4.5.1.1 Free Cash Flow to the Firm (FCFF)
	4.5.1.2 Free Cash Flow to Equity (FCFE)

	4.5.2 Metode Relative Valuation
	4.5.3 Rekonsiliasi Nilai Wajar Saham

	4.6 Analisis Pelaksanaan Pembelian Kembali Saham

	BAB V SIMPULAN
	5.1 Simpulan
	5.2 Keterbatasan Penelitian
	5.3 Implikasi
	5.4 Rekomendasi

	DAFTAR PUSTAKA
	LAMPIRAN

