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Lampiran I 

Laporan Keuangan Tahunan PT. Astra Agro Lestari Tbk. 
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Lampiran II 

Perhitungan Cost of Equity  

TAHUN BULAN AALI 
E(r) AALI 

(%) 
IHSG 

Rm 
(%) 

BI Rate 
(%) 

Rf 
(%) 

Rm-Rf 
(%) 

2009 1 10,900 - 1,332.67 - 8.75 - - 

  2 12,850 17.89 1,285.48 -3.54 8.25 0.69 -4.23 

  3 14,100 9.73 1,434.07 11.56 7.75 0.65 10.91 

  4 15,800 12.06 1,722.77 20.13 7.50 0.63 19.51 

  5 17,800 12.66 1,916.83 11.26 7.25 0.60 10.66 

  6 16,850 -5.34 2,026.78 5.74 7.00 0.58 5.15 

  7 19,300 14.54 2,323.24 14.63 6.75 0.56 14.06 

  8 21,500 11.40 2,341.54 0.79 6.50 0.54 0.25 

  9 21,050 -2.09 2,467.59 5.38 6.50 0.54 4.84 

  10 21,650 2.85 2,367.70 -4.05 6.50 0.54 -4.59 

  11 22,300 3.00 2,415.84 2.03 6.50 0.54 1.49 

  12 22,750 2.02 2,534.36 4.91 6.50 0.54 4.36 

2010 1 23,850 4.84 2,610.80 3.02 6.50 0.54 2.47 

  2 24,200 1.47 2,549.03 -2.37 6.50 0.54 -2.91 

  3 24,600 1.65 2,777.30 8.96 6.50 0.54 8.41 

  4 22,200 -9.76 2,971.25 6.98 6.50 0.54 6.44 

  5 19,850 -10.59 2,796.96 -5.87 6.50 0.54 -6.41 

  6 19,350 -2.52 2,913.68 4.17 6.50 0.54 3.63 

  7 19,500 0.78 3,069.28 5.34 6.50 0.54 4.80 

  8 19,650 0.77 3,081.88 0.41 6.50 0.54 -0.13 

  9 20,700 5.34 3,501.30 13.61 6.50 0.54 13.07 

  10 24,900 20.29 3,635.32 3.83 6.50 0.54 3.29 

  11 24,150 -3.01 3,531.21 -2.86 6.50 0.54 -3.41 

  12 26,200 8.49 3,703.51 4.88 6.50 0.54 4.34 

2011 1 21,700 -17.18 3,409.17 -7.95 6.50 0.54 -8.49 

  2 21,850 0.69 3,470.35 1.79 6.75 0.56 1.23 

  3 22,700 3.89 3,678.67 6.00 6.75 0.56 5.44 

  4 23,150 1.98 3,819.62 3.83 6.75 0.56 3.27 

  5 23,600 1.94 3,836.97 0.45 6.75 0.56 -0.11 

  6 23,500 -0.42 3,888.57 1.34 6.75 0.56 0.78 

  7 23,500 0.00 4,130.80 6.23 6.75 0.56 5.67 

  8 21,500 -8.51 3,841.73 -7.00 6.75 0.56 -7.56 

  9 19,300 -10.23 3,549.03 -7.62 6.75 0.56 -8.18 

  10 21,450 11.14 3,790.85 6.81 6.50 0.54 6.27 

  11 22,400 4.43 3,715.08 -2.00 6.00 0.50 -2.50 

  12 21,700 -3.13 3,821.99 2.88 6.00 0.50 2.38 
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     2012 1 20,600 -5.07 3,941.69 3.13 6.00 0.50 2.63 

  2 22,300 8.25 3,985.21 1.10 5.75 0.48 0.62 

  3 23,350 4.71 4,121.55 3.42 5.75 0.48 2.94 

  4 21,400 -8.35 4,180.73 1.44 5.75 0.48 0.96 

  5 20,450 -4.44 3,832.82 -8.32 5.75 0.48 -8.80 

  6 20,050 -1.96 3,955.58 3.20 5.75 0.48 2.72 

  7 23,000 14.71 4,142.34 4.72 5.75 0.48 4.24 

  8 22,300 -3.04 4,060.33 -1.98 5.75 0.48 -2.46 

  9 21,950 -1.57 4,262.56 4.98 5.75 0.48 4.50 

  10 20,950 -4.56 4,350.29 2.06 5.75 0.48 1.58 

  11 18,000 -14.08 4,276.14 -1.70 5.75 0.48 -2.18 

  12 19,100 6.11 4,316.69 0.95 5.75 0.48 0.47 

AVERAGE         2.70 6.50 0.54 2.16 
   

   Data IHSG diperoleh dari https://finance.yahoo.com/ 

   Data BI Rate diperoleh dari https://bi.go.id 

 

β = 
𝐶𝑜𝑣𝑎𝑟 (𝑟𝑖;𝑟𝑚)

𝑉𝑎𝑟 (𝑟m)
 

β = 
𝐶𝑜𝑣𝑎𝑟 (2,70;6,50)

𝑉𝑎𝑟 (6,50)
 

β = 0,68 

 

Ke = rf + β ( rm - rf ) 

Ke = 0,54% + (0,68 x  2,16%) 

Ke  = 2,02% per bulan  

Ke  = 24,19% per tahun 

 

 

 

 

 

 

https://finance.yahoo.com/
https://bi.go.id/
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Lampiran III 

Perhitungan Perkembangan Total Assets, Sales, Earning After Tax 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  2008 2009 2010 2011 2012 

Total Assets 6,519,791 7,571,399 8,791,799 10,204,495 12,419,820 

  
16.13% 16.12% 16.07% 21.71% 

Total Sales 8,161,217 7,424,283 8,843,721 10,772,582 11,564,319 

  
-9.03% 19.12% 21.81% 7.35% 

Earnings After Tax 2,631,019 1,660,649 2,103,652 2,498,565 2,520,266 

  
-36.88% 26.68% 18.77% 0.87% 
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Lampiran IV 

Perhitungan Growth 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  2008 2009 2010 2011 2012 

Cash Dividend 795,246,225,000 1,078,700,325,000 1,307,038,350,000 1,566,871,275,000 1,078,700,325,000 

Net Income 2,631,019,000,000 1,660,649,000,000 2,103,652,000,000 2,498,565,000,000 2,520,266,000,000 

Dividend Payout Ratio 30.23% 64.96% 62.13% 62.71% 42.80% 

Retention Rate 69.77% 35.04% 37.87% 37.29% 57.20% 

Return on Equity 51.03% 26.67% 28.21% 29.65% 26.91% 

Growth 35.60% 9.35% 10.68% 11.06% 15.39% 

1+Growth 135.60% 109.35% 110.68% 111.06% 115.39% 

     
210.32% 

 
    

1.160313348 

    
0.160313348 

Geometric Average Growth 16.03% 
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Lampiran V 

Perhitungan Free Cash Flow to Equity 

              Dalam jutaan Rupiah (Rp) 

  2008 2009 2010 2011 2012 

Aktiva Tidak Lancar Awal (a) 3,705,132  4,544,135  5,856,973  6,740,622  8,318,108  

Aktiva Tidak Lancar Akhir (b) 4,544,135  5,856,973  6,740,622  8,318,108  10,639,425  

Penambahan/pengurangan (c) 839,003  1,312,838  883,649  1,577,486  2,321,317  

Depresiasi (d) 964,750  1,176,428  1,382,622  1,641,031  1,981,675  

Net Capital Expenditure (e) (125,747) 136,410  (498,973) (63,545) 339,642  

        2008 2009 2010 2011 2012 

Aktiva Lancar 1,975,656  1,714,426  2,051,177  1,886,387  1,780,395  

Kewajiban Lancar 1,016,167  938,976  1,061,852  1,440,351  2,600,540  

Net Working Capital 959,489  775,450  989,325  446,036  (820,145) 

        2008 2009 2010 2011 2012 

Total Kewajiban Awal 1,150,575  1,363,546  1,345,034  1,334,542  1,778,337  

Total Kewajiban Akhir 1,363,546  1,345,034  1,334,542  1,778,337  3,054,409  

Net Debt Issued 212,971  (18,512) (10,492) 443,795  1,276,072  

      

     2008 2009 2010 2011 2012 

Net Income (a) 2,631,019  1,660,649  2,103,652  2,498,565  2,520,266  

Net Capital Expenditure (b) (125,747) 136,410  (498,973) (63,545) 339,642  

Net Working Capital (c) 959,489  775,450  989,325  446,036  (820,145) 

Net Debt Issued (d) 212,971  (18,512) (10,492) 443,795  1,276,072  

FCFE (e) 2,010,248  730,277  1,602,808  2,559,869  4,276,841  

      Ke=24,19% ; g=16,03% 2013 2014 2015 2016 2017 

FCFE 4,962,419 5,757,894 6,680,885 7,751,831 8,994,449 

PV of FCFE 3,995,828 3,733,279 3,487,981 3,258,800 3,044,678 

Total PV of FCFE                                                                                            17,520,567  

      Terminal Value   

    FCFE tahun 2018 10,436,259 

    FCFEn+1 / (ken – gn) 127,895,334 

    (1+ke)5 43,293,387 
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Nilai Perusahaan PV dari FCFE 

    Total PV of FCFE 17,520,567 

    Terminal 43,293,387 

    TOTAL 60,813,954 

     

60,813,954,000,000 Total Nilai Perusahaan 

1,574,745,000 Saham Beredar 

38,618.29 Harga Wajar  

18,850.00 Harga Pasar 
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Lampiran VI 

Daftar Anak Perusahaan PT Astra Agro Lestari, Tbk 

 

 

 


