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ABSTRAK 

 

 

 

Darman / 25140227 / 2014 / Valuasi Saham dengan Metode Dividend Discounted Model 

(DDM) dan Price Earning Ratio (PER) Untuk Pengambilan Keputusan Investasi (Studi 

Kasus pada Perusahaan yang termasuk dalam Indeks LQ-45 periode Agustus 2015 – 

Januari 2017) / Pembimbing : Dr. Abdullah Rakhman 

 

Investasi saham memiliki tingkat risiko dan keuntungan yang tinggi (high risk-high 

return). Investor mengharapkan imbalan atas saham berupa capital gain dan dividen. 

Saham yang tercatat di bursa efek tidak semuanya akan memberikan hasil yang maksimal, 

harga saham dapat naik dan turun dengan cepat, disebabkan fluktuasi yang sulit 

diperkirakan. Pencapaian capital gain atau dividen yang tinggi, harus memperhatikan 

pergerakan harga saham karena berdampak pada tingkat pengembalian, juga menjadi 

keputusan apakah investor harus membeli saham, mempertahankan atau menjualnya. 

 

Penelitian ini menggunakan dua metode untuk menilai kewajaran harga saham yaitu 

dengan Metoded Dividend Discount Model (DDM) pertumbuhan konstan dan Metode 

Price Earning Ratio (PER). Penulis menggunakan metode Dividend Discount Model 

(DDM) pertumbuhan konstan karena berdasarkan penelitian yang dilakukan oleh Resti dan 

Ellen (2017), yang meneliti tentang perbandingan model valuasi harga saham. Hasil dari 

penelitian tersebut mengatakan bahwa model valuasi yang yang paling mendekati nilai 

aktual adalah model valuasi Dividend Discount Model pertumbuhan konstan. Sedangkan 

penulis menggunakan metode Price Earning Ratio (PER) karena Price Earning Ratio 

(PER) merupakan indikator kepercayaan pasar terhadap prospek pertumbuhan perusahaan 

dan merupakan pendekatan yang lebih populer digunakan di kalangan analisis saham dan 

para praktisi. Metode yang digunakan adalah deskriptif dan kuantitatif serta pengukuran 

akurasi dengan root mean squared error (RMSE) 

 

Hasil penelitian menunjukkan bahwa dalam periode Agustus 2015 – Januari 2017, dengan 

menggunakan metode analisis DDM menunjukkan bahwa saham ASII, LSIP, PTBA, dan 

UNVR dinilai undervalued. Sementara, dengan menggunakan metode analisis PER 

menunjukkan bahwa saham ADRO, ASII, BBCA, BBRI, BBNI, GGRM, INDF, LSIP, 

PTBA dan UNVR dalam kondisi undervalued. 

 

Perbandingan akurasi dari model penilaian harga saham Dividend Discounted Model dan 

Price to Earning Ratio menggunakan root mean squared error menunjukkan bahwa 

metode penilaian saham yang lebih akurat adalah metode penilaian harga saham DDM. 

Nilai RMSE metode PER lebih tinggi 1.8 kali lipat dari nilai RMSE metode DDM. Artinya 

metode DDM menghasilkan nilai prediksi yang lebih akurat dan mendekati harga 

pasarnya. Metode DDM lebih akurat dikarenakan konsep DDM didasarkan pada dividen 

yang merupakan imbal hasil dari investasi jangka panjang yang pasti diterima oleh investor 

di masa datang. 

 

Dengan demikian dapat disimpulkan bahwa investor dan calon investor sebaiknya juga 

memperhatikan prospek pertumbuhan bisnis perusahaan kedepannya   
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ABSTRACT 

 

 

 

Darman / 25140227 / 2014 / The Stock Valuation Using Dividend Discounted Model 

(DDM) and Price Earning Ratio (PER) Model For Investment Decisions (An Empirical 

Analysis on Companies that listed In LQ-45 Index for the period of August 2015 – January 

2017) / Advisor : Dr. Abdullah Rakhman. 

 

Stock investment is a high risk-high return investment. Investors expect returns on shares 

in the form of capital gains and dividends. Not all of stocks listed on the stock exchange 

are going to give a maximum returns, stock prices can rise and fall rapidly, due to the 

difficulty fluctuation predicted. The high achievement of capital gains or dividends, should 

pay attention to the movement of stock prices because of the impact on the rate of return, 

also being a decision whether investors should buy stocks, maintain or sell them. 

 

This study uses two methods to assess the fairness of stock prices with the Dividend 

Discounted Model (DDM) constant growth method and Price Earning Ratio (PER) 

Method. The author uses the Dividend Discounted Model (DDM) constant growth method 

because based on research conducted by Resti and Ellen (2017), which examines the 

comparison of valuation models of stock prices. The result of the study says that the most 

closely the actual prices valuation model is the Dividend Discounted constant growth 

model. While the author uses the method of Price Earning Ratio (PER) because Price 

Earning Ratio (PER) is an indicator of market confidence in the company's growth 

prospects and is a more popular approach used among stock analysts and practitioners. The 

method used is descriptive and quantitative as well as measurement accuracy with root 

mean squared error (RMSE) 

 

The results of this research showed that in the period August 2015 - January 2017, using 

the DDM analysis method showed that the stock of ASII, LSIP, PTBA, and UNVR were 

assessed undervalued. Meanwhile, using PER analysis method showed that the stock of 

ADRO, ASII, BBCA, BBRI, BBNI, GGRM, INDF, LSIP, PTBA and UNVR were in 

undervalued condition. 

 

The comparison of the accuracy between the Dividend Discounted Model and Price to 

Earning Ratio Model using the root mean squared error indicates that the more accurate 

stock valuation method is the DDM stock valuation method. The RMSE value of the PER 

method is 1.8 times higher than the RMSE value of the DDM method. This means that the 

DDM method produces a more accurate prediction value and close to its market price. The 

DDM method is more accurate because the DDM concept is based on dividends that are 

the returns of long-term investments that must be accepted by investors in the future. 

 

Thus it can be concluded that investors and potential investors should also consider the 

prospects of business growth of the company in the future. 
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