
 

Table of Contents 

APPROVAL PAGE................................................................................................. i 
STATEMENT OF ORIGINALITY...................................................................... ii 
FOREWORD.........................................................................................................iii 
Table of Contents...................................................................................................iv 
List of Tables..........................................................................................................vi 
List of Figures.......................................................................................................vii 
List of Appendices...............................................................................................viii 
ABSTRACT........................................................................................................... ix 
CHAPTER I INTRODUCTION...........................................................................1 

1.1 Background.................................................................................................. 1 
1.2 Problem Statement....................................................................................... 5 
1.3 Research Questions...................................................................................... 7 
1.4 Research Objectives..................................................................................... 7 
1.5 Research Motivation.................................................................................... 7 
1.6 Research Benefits.........................................................................................9 
1.7 Scope and Limitations of the Study............................................................. 9 
1.8 Writing Structure........................................................................................10 

CHAPTER II LITERATURE REVIEW........................................................... 12 
2.1 Investment.................................................................................................. 12 
2.2 “Saham Gorengan”.....................................................................................13 
2.3 Valuation.................................................................................................... 16 
2.4 Valuation of Intrinsic Value of Shares........................................................17 
2.5 Valuation Methods..................................................................................... 18 

2.5.1 Discounted Cash Flow Approach......................................................18 
2.5.2 Relative Valuation Approach............................................................ 26 

2.6 Abnormal Return and Market-Adjusted Model......................................... 30 
2.7 Liquidity and the Amihud Illiquidity Ratio............................................... 34 

CHAPTER III METHODOLOGY.................................................................... 37 
3.1 Research Design.........................................................................................37 
3.2 Data Collection Technique......................................................................... 37 
3.3 Data Analysis Technique............................................................................38 

3.3.1 Relative Valuation............................................................................. 38 
3.3.2 Discounted Cash Flow - Free Cash Flow to Firm.............................40 
3.3.3 Abnormal Return Calculation........................................................... 40 

3.3.3.1 Full-Period AR and CAR Analysis.......................................... 42 
3.3.3.2 Event Window Analysis of UMA and Trading Suspension.....43 

3.3.4 Amihud illiquidity Ratio................................................................... 44 

iv 

Analysis of Potential Market Manipulation â€œSaham Gorenganâ€• Indicators in the Indonesia Stock
Exchange: A Case Study of PT Dian Swastatika Sentosa Tbk
Althaffalah Nayottama Wardhana, Agus Setiawan, Dr., M.Soc.Sc.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/



 

3.3.5 Trading Volume and Frequency Analysis......................................... 45 
CHAPTER IV RESEARCH RESULTS AND DISCUSSION..........................48 

4.1 Amihud Illiquidity Ratio............................................................................ 49 
4.1.1 Pre-pump Phase (2021-2023)............................................................51 
4.1.2 Pump Phase (2024)........................................................................... 53 
4.1.3 A Note on The Relationship Between Price and The ILLIQ Ratio.. 54 
4.1.4 Post-pump Phase (2025-2026).......................................................... 55 

4.2 Trading Volume and Frequency Analysis.................................................. 56 
4.2.1 Pre-pump Phase (2021-2022)............................................................60 
4.2.2 Accumulation Phase (2023).............................................................. 60 
4.2.3 Pump Phase (2024)........................................................................... 61 
4.2.4 Peak and Reversal Phase (2025-2026)..............................................62 
4.2.5 Turnover Ratio Analysis................................................................... 66 

4.3 Abnormal Return calculation..................................................................... 71 
4.3.1 Pre-pump Phase (2021-2023)............................................................77 
4.3.2 Pump Phase (2024)........................................................................... 79 
4.3.3 All-time High and Post-peak Reversal (2025-2026).........................82 

4.4 Relative Valuation...................................................................................... 83 
4.4.1 Price-to-Earnings Ratio (PER)..........................................................85 
4.4.2 Price-to-Book Value Ratio (PBV).....................................................88 
4.4.3 Enterprise Value-to-EBITDA ratio (EV/EBITDA)...........................91 
4.4.4 Cross-metric Convergence and The April 2026 Experiment............ 93 

4.5 Discounted Cash Flow - Free Cash Flow to Firm......................................94 
4.5.1 Historical FCFF analysis (FY2021–FY2025)...................................96 
4.5.2 Discounted Cash Flow Projection (FY2026–FY2030)..................... 99 
4.5.3 Valuation summary and The Negative IVPS.................................. 101 
4.5.4 Sensitivity Analysis.........................................................................103 
4.5.5 Scenario Analysis............................................................................106 
4.5.6 The inverse relationship between fundamental value and market 
price..........................................................................................................108 

CHAPTER V CONCLUSION.......................................................................... 111 
5.1 Conclusion................................................................................................111 
5.2 Implications..............................................................................................115 
5.3 Limitations and Suggestions for Future Research....................................117 

Bibliography....................................................................................................... 120 
Appendices.......................................................................................................... 124 
 

v 

Analysis of Potential Market Manipulation â€œSaham Gorenganâ€• Indicators in the Indonesia Stock
Exchange: A Case Study of PT Dian Swastatika Sentosa Tbk
Althaffalah Nayottama Wardhana, Agus Setiawan, Dr., M.Soc.Sc.
Universitas Gadjah Mada, 2026 | Diunduh dari http://etd.repository.ugm.ac.id/


	c268bb668c429f78a268a9b5341337c04164b44bfa399beaa4b94c5571d6c64a.pdf
	Table of Contents 


