DAFTAR ISI

HALAMAN SAMPUL

HALAMAN JUDUL

HALAMAN PENGESAHAN

HALAMAN PERNYATAAN ..ottt 1
KATA PENGANTAR ..ottt i
ABSTRAK ..ttt il
ABSTRACT .ottt sttt ettt et s enae e v
DAFTAR IS ottt st v
DAFTAR TABEL ...ttt vii
DAFTAR GAMBAR ..ottt Xi
DAFTAR RUMUS ...ttt xii
DAFTAR GRAFIK ..ottt xiil
BAB T PENDAHULUAN ...ucovinviiruinrensensnnssesssesssnssssssessssssessassssssssssssssssss 1
1.1 Gambaran Umum Objek Penelitian ...........ccccceeeevieeiiieniiienieenieeens 1
1.2 Latar Belakang Penelitian ..........ccccoocvieiiiiiiiiieiiie e 3
1.3 Perumusan Masalah ... 8
1.4 Tujuan Penelitian ........cccoceeeiiiiiiiieiieeeiie e 9
1.5 Manfaat Penelitian ..........ccoceoviiiiiiiiiiiiiieeeee e 10
L1.5.1  ASPEK TEOTILIS ..uvveeeeiiieeiieeeiieeeieeeiee ettt re e e are e e e e e 10
1.5.2  ASPEK PraktiS ...c.coovoiiiiiiiieciieeeiee ettt 11
1.6 Ruang Lingkup Penelitian ..........cccoovvieiiiieniiienieecieeeeeeeee e 11
1.7 Sistematika Penulisan Tugas AKhir .........ccccoevvvieiiiiiiiiieieeeieeeee 11
BAB II TINJAUAN PUSTAKA DAN LINGKUP PENELITIAN .......... 13
2.1 Pengertian Pasar Modal ............cccoiieiiiiiiiiiieeeeeeeee e 13
2.2 Pengertian Value of The FilM ...........cccueeeeeeeeiciieeiieeecieeeieeeee e 13
2.3 Teori Valuasi (Overview Metode Valuasi) .......cccceeeeveeeeveeniieencneennns 14
2.4 Discounted Cash Flow Valuation ..............cccceeceeeevueeecveeenceeencneeennnes 15
2.4.1  Dividend Discount Model ...............cccccoueeveueesieeeiiieeiieeeiieeneeeeenes 15
242 Free Cash FIOW t0 EQUILY ......cccoveeeeeeeeiieeeiieeeieeeeee e 16
243 Free Cash FIOW 10 Firm ........occoveeoiiecciieeeiieeeiieeeeee e 17



2.5 COSt Of CAPIIAL ... 19
2.5.1 Biaya atas ekuitas (Cost Of €qUit)) .......ccceeevueeeceeeriieeeiieeiieeeieeeeenes 19
2.5.2  Biaya hutang (Cost 0f debt) .........cccouveeoveeeiciieiiieeeiieeeieeeee e 20
2.53  Terminal VAlUe ...........ccoooeeueeeeiiieeiieeiie et 21
2.6 Metode Relative Valuation ................ccueeeeueeeeceeeescieeeiieeecieeeeieeeenens 21
2.6.1  Pendekatan Price Earning Ratio (PER) ........ccccoevviviiviiiniiiiiee 22
2.6.2  Pendekatan Price to Book Value (PBV) ....ccccovvvvviieiiiiiieeeee 22
2.7 Karakteristik Industri Food and Beverages .............ccceeevveecrveennnen.. 23
2.8 Penelitian Sebelumnya ...........ccoeeiiieriiieriieceeeeece e 26
2.9 Kerangka Pemikiran ..........cccccoceeiiiieiiiieiiieceeceece e 30
BAB III METODE PENELITIAN ...ccovinvniinsenninsanssensesssnssessaesssssessssssnses 33
3.1 Jenis Penelitian ........occoooiiiiiiiiiiii 33
3.2 Alat Pengumpulan Data ...........ccoooveeriiieiiiieieeeceeeeeee e 33
33 Tahapan Pelaksanaan Penelitian ............ccccooovveeiiiieiiieniiiecieeeieees 34
3.4 Populasi dan Sampel ........ccooooiiiiiiieiiieeeeee e 34
R 7R 20 R e} o111 - 1) OSSP 34
342 SAMPEL oo e 35
3.5 Pengumpulan data dan sumber data ............ccccceeeiiiieiiieniiieiee, 35
3.6 Metode ANALISIS ..eovvveriiiiiiieiieieeee e 36
3.7 Teknik Analisis Data .......cccooviiiiiiiiiiieeen 37
BAB IV HASIL PENELITIAN DAN PEMBAHASAN ......ovvevievensuccnnee 40
4.1 Menentukan ASUMST .....cceeeuieiiiriiieniieieee et 40
4.1.1  Analisis Makro Ekonomi Global ...........cccooiiiiiiiiiiniiiiice 41
4.1.2  Analisis Makro Ekonomi Indonesia ..........ccocceiiiiiiiniiniiinicceene 48
4.1.3  Analisis INdUStrT .ooc.oeiiiiiiiii 55
4.1.4  Pandangan Umum dan Historikal Keuangan PT. Indofood Sukses

Makmur TBK ..o 57
4.1.5 Pandangan Umum dan Historikal Keuangan PT. Indofood CBP

Sukses Makmur TbK ........cocooiiiiiiiiii e 60
4.1.6  Pandangan Umum dan Historikal Keuangan PT. Mayora

vi



TNAAN TOK oo e

4.1.7  Asumsi Revenue Projection ............ccccecueeeceeeeiueeesieeesiieeeieeeseseeenns
4.1.8  EBIT Projection .........uuuuccuueeeeeiiiiieeiiieeeeee e eeieee et eivee e s
4.1.9  FCFF (Free Cash Flow to Firm) Projection ...........cccccceeevueeeeuenen.
4110 WACC PFOJECION ...eeeeeeeeeeeeeiie e esveeeseeeveesvaeesiaeesvaeeesee e
4.1.11 Value of the Firm (Enterprise Value) ...........ccccccoueeevueeecvueenceeenirenenns
4112 EQUILY VAIUE ..ot
4.2 Nilai Intrinsik pada Skenario Pesimistis .........cccccevceiiieniiennennicnnnen.
4.3 Nilai Intrinsik pada Skenario Moderat ..........cccccveevvieeiiieniieenieeens
4.4 Nilai Intrinsik pada Skenario OptimistiS ........cccceeevveeerveeriveenineeenns
4.5 Relative Valuation ...
4.6 Pembahasan ..o
BAB V KESIMPULAN DAN SARAN ...iiiniiseninnnssnecsnesssesssssssesssne
5.1 Kesimpulan ........ccceeeiiioiiiieceeeee e
5.2 SATAN Lot
DAFTAR PUSTAKA ...uuootiiiictinnenstnnnenssisssesssisssssssssssssssssssssessssssssesssse
LAMPIRAN .iitictinttintisninseessesssessssesssessssssssssssssssssssssssssessssssssasssse

vil



