Valuasi Nilai Wajar Saham PT PR Dalam Perencanaan Pendanaan Melalui Initial Public Offering (IPO)
Nanda Ismana Putra, | Wayan Nuka Lantara, M.Si., Ph.D.,

Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

DAFTAR ISI

HALAMAN JUDUL ..ottt i
LEMBAR PENGESAHAN .......oooiiiiiiiiiiiees e il
HALAMAN PERNYATAAN ....cooooiiiiiiiii s il
KATA PENGANTAR ..ot v
DAFTAR ISL.....ooiiee et ere v
DAFTAR TABEL ......ocoiiiiiiiiiiii e vii
DAFTAR GAMBAR .......ooiiiiiiii s viii
DAFTAR LAMPIRAN .....ooiiiiiiiiiit ettt ix
INTISARI ..ottt b bt e e X
ABSTRACT ...t Xi
BAB1 PENDAHULUAN ..ottt 1
1.1 Latar BelaKang .........c.cooveiiiiieieese e 1
1.2 Rumusan Masalah ..o 7
1.3 Pertanyaan Penelitian...........cccociiiiiiiiiiiiic 8
1.4 Tujuan Penelitian ........ccocoiiiiiieiiiiee e 8
1.5 Manfaat Penelitian .........ccoceiiiiiiiiiiii e 8
1.6 LingKup Penelitian ..........cooiiiiiiniiicinee e 9
1.7 Sistematika PenuliSan ...........coccoiiiiiiiiiiiesice e 9
BAB2 LANDASAN TEORI..........coooiiiiii e 11
2.1 Landasan TEOTT .......ueeuieiieiie ittt 11
2.1.1 Rasio KeUangan ..o 11
2.1.2 Initial Public Offering (IPO)........cccooiiiiiiiiie e 17
2.13 Valuasi Saham ..o 18
2.14 Weighted Average Cost of Capital (WACC) ......ccoooviiiiiiiiiiicenneeen, 19
2.1.5 Discounted Cash FIow (DCF)......cccccccooiiiiiiiiiiice e 20
2.1.6 Relative VAlUGLION ................cccooivoiiiiiiiiie e 24

2.2 Kajian Penelitian Terdahulu............ccoooiiiiinii e 26
2.3 Kerangka Penelitian .........cccoovrieiinieieiicisesee e 28
BAB3 METODE PENELITIAN .......oooiiiiiiiii e 29
3.1 Desain Penelitian ..o 29
3.2 Metode Pengumpulan Data...........cccooiiiiiiinicniicee e 29
3.3 Metode Analisis Data.........oceeviiiiiiiiiiice e 30



Valuasi Nilai Wajar Saham PT PR Dalam Perencanaan Pendanaan Melalui Initial Public Offering (IPO)
Nanda Ismana Putra, | Wayan Nuka Lantara, M.Si., Ph.D.,

Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

3.3.1 Discounted Cash FIOW (DCEF) .....cccoiiiiiiiiiiiiiciiie e 30
BAB4 PENELITIAN DAN PEMBAHASAN.......coooiiiiiee e 33
4.1 Analisis EKONomi MaKro ..........ccoviveiiiiiiiecee e 33
4.1.1 Produk Domestik Bruto Berdasarkan Pengeluaran..............cccocoeeniennennn. 34
4.1.2 Produk Domestik Regional Bruto.........c.ccoeviiiiiiiiiiniiiicceeeeneeee 35
4.1.3 Nilai Tukar Rupiah Terhadap USD ........ccccoiiiiiiiiniiceee e 36
4.14 INFIAST o e 37
4.1.5 SUKU BUNGA ...t 39

4.2 Analisis Industri SPBU ........ccooiiiiiiiicie e 40
4.3 Tentang Perusahaan............cooovviiiiieiiiieiese e 42
4.4  Analisis Laporan Keuangan PT PR..........cccooiiiiiiiii 44
4.4.1 Laporan Laba RUGi.........cccooiiiiiiiiiieie e 44
4.4.2 Komparasi Rasio Keuangan............ccccooovviiiininiinicineeee e 45

4.5 Valuasi Nilai Perusahaan...........ccocoeiiiiiiiii e 46
4.5.1 Proyeksi Keuangan dan Asumsi Yang Digunakan ...........ccccccoeveiiennnnnn, 46
4.5.2 Menghitung Cost Of EGUILY .......ccouvoveiiieiiene e 46
453 Perhitungan Weight Average Cost of Capital (WACC)......ccoovvviivnienncns 48
454 Menentukan Expected Growth Rate..............ccccovuveiiiiiinecniinieneneseenns 49

4.6 Valuasi Nilai Menggunakan Discounted Cashflow (DCF) ........ccccocvviiiiinnncns 50
4.6.1 Free Cashflow to Equity (FCFE) ..o 50
4.6.2 Free Cashflow to Firm (FCFF) ....cccoocoiiiii e 55

4.7  Valuasi Nilai Menggunakan Relative Valuation................ccccccooevvnviicninicnncns 58
4.8 Rekonsiliasi Nilai DCF FCFE, FCFF dan Relative Valuation .......................... 59
BAB S5 KESIMPULAN .....ooiiiiitiie et 60
5.1 KESIMPUIAN ..o bbb re e 60
520 IMPHKAST couviiiiiiiiiiiie e 60
530 KeterbataSan.......ceiiiiiiiieieiieiesie et e 61
54, SATAN oo 61
DAFTAR PUSTAKA ... 62
LAMPIRAN. ..ottt bbbttt ettt et nie e 64

vi



Valuasi Nilai Wajar Saham PT PR Dalam Perencanaan Pendanaan Melalui Initial Public Offering (IPO)
Nanda Ismana Putra, | Wayan Nuka Lantara, M.Si., Ph.D.,

Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

DAFTAR TABEL
Tabel 2.1 Penelitian Terdahulu ...................ccoooiiii 26
Tabel 4.1 Inflasi Nasional Periode Januari-Mei 2024 ...................ccco oo, 37
Tabel 4.2 Analisis Common Size Income Statement PT PR.....................cooin, 44
Tabel 4. 3 Analisis Common Size Balance Sheet PT PR .................cc.oocoiiiiiiiiiienn, 45
Tabel 4.4 Analisis Komparasi Rasio Keuangan PT PR ..., 45
Tabel 4.5 Menghitung Cost of EQUity.............cccocooeiiiiiiiii e 46
Tabel 4. 6 Menghitung Hamada Equation...................ccoccoooiiiieee, 47
Tabel 4.7 Menghitung Cost of Debt ... 48
Tabel 4.8 SBDK Bank Per April 2024 ... 49
Tabel 4. 9 Menghitung WACKC ............c.cooiiiiii s 49
Tabel 4.10 Pertumbuhan PDB Nasional 2019-2023 .............ccccoooiiiiiinnneenee e 50
Tabel 4.11 CAPEX (JUta RP) ..oooviiiiiiiiie e 51
Tabel 4.12 Kenaikan dan Penurunan NOWC (Juta Rp).........ccoooiviiiiiiiiineee 51
Tabel 4.13 Menghitung New Debt Issued — Debt Repayment...................cccooinnnene 52
Tabel 4.14 Menghitung FCFE PT PR............cccooiiii 53
Tabel 4.15 Menghitung Terminal Value Fase Pertumbuhan Stabil FCFE ................ 54
Tabel 4.16 Menghitung FCFF PT PR...........cccooiiiii e 56
Tabel 4.17 Menghitung Terminal Value Fase Pertumbuhan Stabil FCFF................. 57
Tabel 4.18 Perusahaan Pembanding .................cccoooiiiiii, 58
Tabel 4. 19 Menghitung Relative Valuation................c.cccoooiiiiiii, 58
Tabel 4.20 Rekonsiliasi Nilai ... 59

vii


file:///E:/EXT/85/Thesis%20Nanda%20Ismana%20Putra_edit%2013.23.docx%23_Toc170749903
file:///E:/EXT/85/Thesis%20Nanda%20Ismana%20Putra_edit%2013.23.docx%23_Toc170749905

Valuasi Nilai Wajar Saham PT PR Dalam Perencanaan Pendanaan Melalui Initial Public Offering (IPO)
Nanda Ismana Putra, | Wayan Nuka Lantara, M.Si., Ph.D.,

Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

DAFTAR GAMBAR
Gambar 1.1 Rencana Pengembangan Outlet PT PR..............ccoccoiiiiiinininniee 2
Gambar 1.2 Ilustrasi Skema Transaksi Di Pasar Perdana............cccccccoooovvviiiiiiiiennnnnns 5

Gambar 4.1 Pertumbuhan Produk Domestik Bruto Beberapa Komponen
Pengeluaran (Y-on-Y), Triwulan 1-2023, Triwulan IV-2023, dan Triwulan 1-2024

(0 £ TS () T USRS PU PRSPPI 34
Gambar 4. 2Pertumbuhan dan Kontribusi PDRB Menurut Pulau, Triwulan 1-2024

.......................................................................................................................................... 35
Gambar 4.3 Pergerakan Rupiah Melawan Dolar AS ..................cooo i, 36
Gambar 4.4 Struktur Organisasi PT PR ..., 43

viii


file:///E:/EXT/60/Thesis%20Nanda%20Ismana%20Putra_afterrev.docx%23_Toc170999023
file:///E:/EXT/85/Thesis%20Nanda%20Ismana%20Putra_edit%2013.23.docx%23_Toc170748542
file:///E:/EXT/85/Thesis%20Nanda%20Ismana%20Putra_edit%2013.23.docx%23_Toc170748542
file:///E:/EXT/85/Thesis%20Nanda%20Ismana%20Putra_edit%2013.23.docx%23_Toc170748543

Valuasi Nilai Wajar Saham PT PR Dalam Perencanaan Pendanaan Melalui Initial Public Offering (IPO)
Nanda Ismana Putra, | Wayan Nuka Lantara, M.Si., Ph.D.,

Universitas Gadjah Mada, 2024 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

DAFTAR LAMPIRAN

Lampiran 1 Proyeksi Laporan Laba (Rugi) dan Neraca PT PR (Dalam Miliar Rp) 64

ix



	DAFTAR ISI
	DAFTAR TABEL
	DAFTAR GAMBAR
	DAFTAR LAMPIRAN



