
 

 

vi 
 

Table of Contents 

 

Cover ........................................................................................................................ i 

Approval .................................................................................................................. ii 

Declaration of Authenticity .................................................................................... iii 

Preface .................................................................................................................... iv 

Table of Contents ................................................................................................... vi 

List of Tables........................................................................................................ viii 

List of Figures ........................................................................................................ ix 

List of Appendices .................................................................................................. x 

Glossary.................................................................................................................. xi 

Abstract ................................................................................................................. xii 

Intisari .................................................................................................................. xiii 
 

CHAPTER 1 INTRODUCTION ............................................................................ 1 

1.1 Background.................................................................................................... 1 

1.2 Problem Statement......................................................................................... 4 

1.3 Objective of the Study ................................................................................... 4 

1.4 Scope of the Research ................................................................................... 4 

1.5 Research Contribution ................................................................................... 5 

1.6 Structure of the Thesis ................................................................................... 5 
 

CHAPTER 2 THEORETICAL BACKGROUND & LITERATURE REVIEW ... 6 

2.1 Theoretical Background ................................................................................ 6 

2.1.1 Theory of value ....................................................................................... 6 

2.1.2 Theory of valuation in acquisition .......................................................... 7 

2.1.3 Theory of merger and acquisition ......................................................... 13 

2.2 Literature Review ........................................................................................ 15 
 

CHAPTER 3 RESEARCH METHOD.................................................................. 18 

3.1 Data and Sources ......................................................................................... 18 

3.2 Analysis Method .......................................................................................... 19 

3.3 Discounted Cash Flow Method ................................................................... 21 

3.3.1 Balance sheet and income statement projection ................................... 21 

3.3.2 Free cash flow estimation ..................................................................... 23 

3.4 Relative Valuation Method.......................................................................... 25 

3.5 Price Reconciliation..................................................................................... 26 
 

CHAPTER 4 RESULT AND DISCUSSION ....................................................... 28 

4.1 Company Profile .......................................................................................... 28 

4.1.1 Management structure........................................................................... 29 

4.1.2 Share ownership .................................................................................... 29 

4.2 Macroeconomics and Industry Prospect ...................................................... 30 

4.2.1 Macroeconomics ................................................................................... 30 

Fair Value Estimation of PT Link Net Common Stock Regarding Acquisition Plan by PT MNC Vision
Network
RIZKI FAZLUR RACHMAN, Prof. Dr. Eduardus Tandelilin, M.B.A.
Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/



 

 

vii 
 

4.2.2 Industry prospect................................................................................... 31 

4.3 Company Valuation ..................................................................................... 34 

4.3.1 Discounted cash flow approach ............................................................ 34 

4.3.2 Relative valuation ................................................................................. 38 

4.3.3 Price Reconciliation .............................................................................. 40 
 

CHAPTER 5 CONCLUSION AND IMPLICATION .......................................... 43 

5.1 Conclusion ................................................................................................... 43 

5.2 Limitation .................................................................................................... 44 

5.3 Implication ................................................................................................... 44 
 

Bibliography .......................................................................................................... 46 

Appendix ............................................................................................................... 48 

 

 

 

 

Fair Value Estimation of PT Link Net Common Stock Regarding Acquisition Plan by PT MNC Vision
Network
RIZKI FAZLUR RACHMAN, Prof. Dr. Eduardus Tandelilin, M.B.A.
Universitas Gadjah Mada, 2020 | Diunduh dari http://etd.repository.ugm.ac.id/


	TABLE OF CONTENTS

