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ABSTRAK

Penilaian saham digunakan untuk membandingkan antara nilai wajar
dan nilai pasar saham, yang mana akhirnya akan dijadikan sebagai dasar
keputusan investasi apakah investor akan menjual atau membeli saham.
Penelitian ini bertujuan menganalisis nilai wajar perusahaan menggunakan
metode Dividend Discount Model (DDM) dan Price to Book Value (PBV)
perusahaan properti dan real estate di Bursa Efek Indonesia. Periode penelitian
dimulai dari tahun 2016-2019. Sampel dipilih dengan Kkriteria perusahaan yang
membagikan dividen. Metode yang digunakan adalah deskriptif dan kuantitatif
serta pengukuran akurasi dengan root mean squared error (RMSE).

Hasil penelitian menunjukan bahwa nilai pasar saham dari perusahaan
properti dan real estate pada tahun 2016-2019 rata-rata 11 perusahaan berada
dalam kondisi undervalue. Hasil penelitian ini juga menunjukan bahwa metode
DDM adalah metode yang paling akurat karena nilai rata-rata RMSE DDM
lebih kecil dibandingkan nilai rata-rata RMSE PBV. Metode DDM ini lebih
cocok untuk perusahaan dengan pertumbuhan yang konsisten dan pada tahap
kedewasaan serta selalu membagikan dividen. Metode PBV akan lebih baik
untuk menilai saham perusahaan dengan industri ataupun sektor yang sejenis,
sehingga terlihat jelas perbandingan saham apakah overvalued atau
undervalued

Kata Kunci : Nilai wajar, Dividend Discount Model, Price to Book Value,
Penilaian Saham
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FAIR PRICE VALUATION OF SHARES USING THE DIVIDEND
DISCOUNT MODEL AND PRICE TO BOOK VALUE RATIO
(Empirical Study on Property and Real Estate Sector Companies Listed on
Indonesia Stock Exchange Year 2016-2019)

ABSTRACT

Stock valuations are used to compare between fair value and stock market
value, which will ultimately serve as the basis for investment decisions on whether
investors will sell or buy shares. This research aims to analyze the fair value of
companies using the dividend discount model (DDM) method and price to book
value (PBV) of property and real estate companies on the Indonesia Stock
Exchange. The research period starts from 2016-2019. The sample is selected by
the criteria of the company that distributes the dividend. The methods used are
descriptive and quantitative as well as measuring accuracy with root mean squared
error (RMSE).

The results showed that the stock market value of property and real estate
companies in 2016-2019 averaged 11 companies undervalued. H asil this research
also shows that the DDM method is the most accurate method because the average
value of RMSE DDM is smaller than the average value of RMSE PBV. This DDM
method is more suitable for companies with consistent growth and at the maturity
stage and always distribute dividends. The PBV method would be better to assess a
company's stock with an industry or similar sector, so it is clear that the stock
comparison is overvalued or undervalued.

Keywords: Intrinsic Value, Dividend Discount Model, Price to Book Value, Stock
Valuation.




