THE ESTIMATION OF THE INTRINSIC VALUE OF PT GARUDA INDONESIA (PERSERO) TBK'S SHARE
BIMO WICAKSONO, | Wayan Nuka Lantara, M.Si., Ph.D.

Universitas Gadjah Mada, 2018 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

TABLE OF CONTENTS

STATEMENT OF APPROVAL ...ttt I
RATIFICATION ...ttt e e eseeeanes i
STATEMENT OF WORK ORIGINALITY ..o, iv
PREFACE ... oottt ettt st nenne s Y
ACKNOWLEDGEMENT ....ooiiii et vi
LIST OF FIGURES ...ttt Xi
LIST OF TABLES ..ottt Xii
LIST OF APPENDICES .....ooooiiieeeeese e Xiii
INTISARI e e e e e e e e Xiv
A B S T R A CT e e e e e XV
CHAPTER Lot ettt 1
INTRODUCTION ...ttt sttt ne s snens 1
1.1 BaCKOrOUNG .....ooouviiiiciiece ettt sra e 1
1.2 Problem Statement of RESEArCh..........ccooviiiiiiiiiiiiseee e 10
1.3 PUIPOSE OF RESEAICH ...t 11
1.4 Contribution Of RESEAICH..........coiieiiiieceee e 11
1.5 WIIting FrameWOrK ........ccooiiiiiiiiiieee e 11
CHAPTER T oot 13
LITERATURE REVIEW........oo ottt 13
2.1 Financial Statement ANAIYSIS ........cccoeiieiieiicic e 13
2.1.1 Activity ratio @analySiS .........ccccveiveiiiiie i 14
2.1.2 Profitability analysisS ..........ccccovueiiiiiiie i 16
2.1.3 Debt management analysisS ..........ccovveiiieiie i 17

2.2 Company valuation model............ccooviiiiiiiii 20
2.2.1 Top-down analysis approach to fundamental security analysis............ 20
2.2.2 Valuation Method. ........c.oiiiiiiieieese s 31
CHAPTER T oot 44
RESEARCH METHOD ...ttt 44
3.1 DALA PIOCESS ...ttt ettt ettt 44



THE ESTIMATION OF THE INTRINSIC VALUE OF PT GARUDA INDONESIA (PERSERO) TBK'S SHARE
BIMO WICAKSONO, | Wayan Nuka Lantara, M.Si., Ph.D.

Universitas Gadjah Mada, 2018 | Diunduh dari http://etd.repository.ugm.ac.id/

UNIVERSITAS
GADJAH MADA

3.2 Process of Financial RAtIO..........ccooiiiiiiiiiiie e 44
3.3 Process of Company Valuation ...........cccceoveiiiieiieseccc e 44
CHAPTER IV . ettt 47
RESULTS AND DISCUSSIONS ......oooiiiiiic e 47
4.1 COMPANY OVEIVIEW.......eiiiieiieieitesie sttt 47
4.1.1 General company profile and background............cccccooeveiiiiiiiininnnns 47

4.2 COMPANY BUSINESS ...ttt 47
4.3 Company’s VISION .....eiiieiiiiiiiieiiiiie e 51
4.4 Company’s MISSION.......cciiiuiiiiiiiiiiie e 51
4.5 Organizational STTUCLUIE .........c.ccveiieiieic e 51
4.6 TOP-AOWN @NAIYSIS ....ocviivieiieeie e 56
4.6.1 Economy/market analySiS ..........cccuevviiieiieieiie e 56
4.6.3 COmMPANY @NAIYSIS ....cvviieeirieiecie et 69

4.7 Financial Performance ANalysiS.........cccceiiveiiiieiiic i 71
4.7.1 Asset management analysiS ........ccooviieieeiiiiie e 72
4.7.2 Profitability analySiS .........cccciiieiieii i 76

4.8 Company ValUation...........ccceeiiiiiiioie e 83
4.8.1 Assumption of financial projection.............cccccevvveveivieieeie e, 83
Y- [T 0] =T T SR 85
4.8.3 GrOWEh MEASUIEMENT......ccieiiiieiieecie e ettt 85
4.8.4 Balance sheet (actual and forecasted) ...........ocvireririinieienc s 86
4.8.5 Discounted Cash FIOW........c.ccvoriiiiiiiceeeee e 88
CHAPTER V ettt 98
CONCLUSION AND SUGGESTION ....oooiiiieecie e 98
5.1 CONCIUSION ...ttt ettt eas 98
5.2 IMPIICALION ...ttt 98
5.3 SUGGESTION ...ttt 98
5.4 ReSearch LIMITAtION .........cccuoviiiiiiiiiiie e 99
REFERENCGES. ... .ot 100
APPENDICES ...ttt 104



