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ABSTRAK 

Alex Areliano Kurniawan / 20200224 / 2024 / Analisis Valuasi Saham Menggunakan Metode 

Dividend Discounted Model pada Perusahaan Subsektor Phamaceutial and Health Care 

Research / Pembimbing :   Martha Ayerza Esra, S.E., M.M. 

Pasar modal merupakan tempat berinvestasi bagi investor dan perusahaan. Saham adalah 

instrumen investasi populer karena berpotensi memberikan keuntungan jangka panjang 

meskipun berisiko tinggi. Valuasi saham penting dilakukan untuk menentukan apakah harga 

saham telah mencerminkan nilai intrinsik perusahaan. Salah satu metode valuasi saham 

adalah Dividend Discounted Model (DDM) yang fokus pada nilai sekarang dividen masa 

depan. Penelitian ini menerapkan DDM untuk menilai saham perusahaan subsektor 

Phamaceutial and Health Care Research di BEI tahun 2024 

Salah satu metode valuasi saham adalah Dividend Discounted Model (DDM). Metode ini 

fokus pada nilai sekarang dari dividen masa depan yang diharapkan diterima oleh pemegang 

saham. DDM memperhitungkan waktu dan nilai waktu uang dalam menentukan nilai 

intrinsik saham. 

Penelitian ini bertujuan menilai nilai intrinsik saham perusahaan subsektor farmasi dan riset 

kesehatan yang terdaftar di BEI dengan metode Dividend Discounted Model (DDM). 

Penelitian menggunakan metode kuantitatif deskriptif. Sampel dipilih dengan purposive 

sampling dari perusahaan yang membagikan dividen dan memiliki ROE positif. Data 

laporan keuangan dan saham dikumpulkan dari situs resmi. DDM dilakukan dengan 

menghitung dividend growth rate, estimasi dividen masa depan, expected return, dan nilai 

intrinsik saham. Hasil penelitian menunjukkan nilai intrinsik saham berdasarkan DDM serta 

apakah saham undervalued atau overvalued. Penelitian bermanfaat sebagai pertimbangan 

investasi saham yang tepat.  

Penelitian ini bertujuan menilai nilai intrinsik saham perusahaan subsektor farmasi dan riset 

kesehatan yang terdaftar di BEI dengan metode Dividend Discounted Model (DDM). 

Sampel terdiri dari enam perusahaan yang dipilih dengan kriteria tertentu. DDM dilakukan 

dengan menghitung pertumbuhan dividen, estimasi dividen masa depan, pengembalian yang 

diharapkan, dan nilai intrinsik saham. Hasil penelitian menunjukkan tiga saham dinilai 

undervalue dan tiga saham overvalue. 

Penelitian ini menilai nilai intrinsik saham perusahaan subsektor farmasi dan kesehatan di 

BEI dengan metode DDM. Hasil menunjukkan tiga saham undervalue. Saham undervalue 

direkomendasikan untuk dibeli dan overvalue dijual. MERK paling direkomendasikan 

karena selisih nilai intrinsik dan harga pasar paling tinggi. Penelitian selanjutnya disarankan 

memperluas sampel dan periode penelitian serta menganalisis kinerja keuangan agar hasil 

lebih komprehensif. Penelitian bermanfaat sebagai pertimbangan investasi saham yang 

tepat. 

Kata Kunci: Valuasi Saham, Dividend Discounted Model, Nilai Intrinsik 
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ABSTRACT 

Alex Areliano Kurniawan / 20200224 / 2024 / Stock Valuation Analysis Using the Dividend 

Discounted Model Method in Phamaceutial and Health Care Research Subsector Companies 

/ Advisor:   Martha Ayerza Esra, S.E., M.M. 

The capital market is a place for investors and companies to invest. Stocks are popular 

investment instruments as they have the potential to provide long-term returns despite their 

high risk. Stock valuation is important to determine whether the stock price reflects the 

intrinsic value of the company. One method of stock valuation is the Dividend Discounted 

Model (DDM) which focuses on the present value of future dividends. This study applies 

DDM to value the shares of Phamaceutial and Health Care Research subsector companies 

on the IDX in 2024. 

One method of stock valuation is the Dividend Discounted Model (DDM). This method 

focuses on the present value of future dividends expected to be received by shareholders. 

DDM takes into account time and the time value of money in determining the intrinsic value 

of a stock. 

This study aims to assess the intrinsic value of shares of pharmaceutical and health research 

subsector companies listed on the IDX using the Dividend Discounted Model (DDM) 

method. The research uses descriptive quantitative methods. Samples were selected by 

purposive sampling from companies that pay dividends and have positive ROE. Financial 

statements and stock data were collected from the official website. DDM is done by 

calculating dividend growth rate, estimated future dividends, expected return, and intrinsic 

value of shares. The results show the intrinsic value of the stock based on DDM and whether 

the stock is undervalued or overvalued. Research is useful as a consideration for proper stock 

investment. It is recommended to expand the sample in future research. 

This study aims to assess the intrinsic value of shares of pharmaceutical and health research 

subsector companies listed on the IDX using the Dividend Discounted Model (DDM) 

method. The sample consists of six companies selected with certain criteria. DDM is carried 

out by calculating dividend growth rate, estimated future dividends, expected return, and 

intrinsic value of shares. The results showed that three stocks were undervalued and three 

stocks were overvalued. 

This study assesses the intrinsic value of shares of pharmaceutical and health subsector 

companies on the IDX using the DDM method. The results show three undervalue stocks. 

Undervalue stocks are recommended to be bought and overvalue stocks are sold. MERK is 

most recommended because the difference between intrinsic value and market price is the 

highest. Future research is recommended to expand the sample and research period and 

analyze financial performance for more comprehensive results. Research is useful as a 

consideration for proper stock investment. 

Keywords: Stock Valuation, Dividend Discounted Model, Intrinsic Value 
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