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nilai TERA ruplah dan tingkat suku bunga. perkembar n industri: menggunakan pendekatan
Direat. Opportunities. Weaknesses dan Strength (TOWS) dan Kinerja perusahaan, Yang
dilakulan dalam analisis perusahaan antara lain: analisis terhadap laporan Keuangan. strategi

poresahacn dan perhitungan nilad perusahaan.

Berdasarkan analisis fundamental vang dilakukan dengan pendekatan Free Cash Fiow to
the Firm. diperoleh nilai saham perusahaan sebesar Rpl1.265.996 (Nilai Buku Rpi.000.000).
Selanjutnva fmvestor ataupun pihak lain vang berkepentingan dapat membandingkan nilai
perusahaan lain vang dapat dijadikan Aenclunark untuk dapat menentukan harga wajar vang
layak apabila PT Pertamina (Persere) melekukan penaw aran saham kepada publik (FPO) ataupun
sebagar alal untuk membantu dalam pengambilan keputusan. Namun dengan berjalannya waktu
Jdin berkembuangnya keadaan vang selalu diikuti dengan ketidakpastian. dapat menyebabkan

provekst vang telah dibuat periu diperbarui karena sudah tidak lagi relevan.

Fra el anddisis fundamental. penilaian perusahaun. non-listed public company. nilui
intrinsik, perusatiacan werbake, initial public offering (1P0), Free Cash Flow 1o the
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PT Pertamina (Persero) as a National Oil Company since Deccember 10th. 1957 has
condneted the mission as an oil. gas and geothermal producer: to refine and distribute oil
prducts and gas all over Indonesia. Subsequently, as a result of dynamic changes in both the
national and global oil and gas industries. the Indonesian government passed Oil and Gas Law
No. 222001, With the passing of this law. Pertamina had the same position as the other oil
cortpanies. On 17 September 20030 as a result of Government Regulation No, 31/2005.
Peria mine became PT Pertamina (Persero). This was a consequence of the enactment of Oil and
G Law Noo 22 200, which mandated a separation between the upstream and downstream oil
and vas business. Till now, P'I" Pertamina (Perscro) has some subsidiaries, some of them are:
Pertamina trading Ltd (PETRAL). PT Usavana, PT Pertamina Hulu Enerei. PT Patra Jasa. PT
Patra Niaga, T Pertamina Tongkang. PT Pelita Air Service, P'I” Tugu Pratama Indonesia, PT
Portamia Iksplorast dan Produksi. ete.

P'I" Pertamina (Persero)’s plan 1o become a public company. by firstly becoming a non-
listed public company, as a strategic move to gather some more funds to increase the company’s
competitiveness. This kind of plan should be realized soon. The most important thing in the
[eivial Public Oftering (IPO) process 1s how to get the real value of the company. Company’s

vantition by waluing its shares can be detined by caleulating the mtrinsic value.

In this thesis. valuation towards PT Pertamina (Persero) using Ffree Cash Flow o the
Firm. The calculation for company valuation done by firstly projected the company’s tinancial

staterents and also considering the macro economy condition: economic growth. inflation,

Xiv



Penentuan nilai intrinsik PT Pertamina (Persero)

TRIASTARIYANIE, Siti Sofia, Zaki Bar idwan Prof,, Dr.

j t”‘a}n.véréh‘aseua b it diln 443 H§weleilepdgtbryha}aiaaudm which are using the Threw
UNIVERSITAS

OppSPRBERVOA 1 eaknesses  dun Strength (TOWS) approach and company’s performances.

Additionally, we analyze the company's [inancial statement, company's strategy and company’s

valuation.

Bised on the tundamental analysis by Free Cash Flow to the Firm approach. the value of
Pertamina s wmounting to Rpl.263.996/sharc (Book Value Rpl.000.000). Furthermore the
mvestor or other stakeholders may benchmark Pertamina to similar companies to get the fair
value of the Pertamina when it offers its shares to public as a basis of decision making process.
For the time being. the changes of circumstances tend to lead the Company to such uncertaintics.

This kind of changes would require the changes in caleulation as it will no longer relevant.

Keywords: fundamental analysis, company valuation, initial public offering. non-listed public

company, intrinsic value, public compamy. Free Cash Flow to the Firm
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